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BAO CAO CAP NHATCTCP GEMADEPT(GMD)

Bao cao cap nhat 03/10/2018

Khuyén nghi MUA
Gia muc tiéu (VND) 35.100
Tiém nang tang gia 32%
C8 tic (VND) 2.000
Lgi suét cd tic 7%
Bién ddng gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 03/10/2018

Gia hién tai (VND) 26.600
S6 lugng CP niém yét 296.924.957
V6n diéu I€ (ty VND) 2.969,2
V6n hoa TT(ty VND) 7.898,2
Khoang gid 52 tuan (VND)  22.200-35.300
% s& hitu nudc ngoai 48,47%
% giGi han s& hitu NN 49%

Chi s0 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 3444 2172 2132
BVPS (vnd)  43.526 28.810  26.633
C8tirc (vnd) 2000 2,000  8.000
ROE (%) 468 4,08 4,74
ROA (%) 755 6,71 6,66

Hoat dong chinh

L4 mdt trong nhiing doanh nghiép van tai bién
phlc hgp I8n nhdt Viét Nam, Gemadept s&
hitu hé thong Cang va ha tang Logistics trai
dai tir Bac vao Nam va quyén van hanh tai 5
cang bién, 2 cang can véi tdng cdng suét khai
thac 2.500.000 container (TEU)/nam. Trai qua
hon 28 ndm hinh thanh va phét trién,
Gemadept ngay cang md réng mang Iudi kinh
doanh ndi dia va vuon sang cac quoc gia khu
vuc ASEAN. Trién khai chién Iugc "Tam nhin
2020" t&r nam 2016, cong ty ky vong trd thanh
nha khai thac cang hang dau Viét Nam va nha
cung cdp dich vu logistics tich hgp dan dau
Ban dao Bong Duang.

Naudn: MBS ténha hop

Tinh gon hoat dong kinh doanh nhg thoai von

m Liiy ké 6 thang dau nam 2018, Igi nhudn sau thu€ gap gan 7 lan so vai Igi nhuan H1
2017, dat 1.528 ty dong, hoan thanh 84% ké hoach Igi nhuan ca nam.

m Viéc thoai von khoi hoat dong van tai giiip GMD cai thién bién Igi nhuan va tinh
hinh tai chinh. Cu thé, bién Igi nhuan gdp cta cong ty téng manh tir 25% H1 2017 Ién
38% trong 6 thang dau nam 2018.

® Duv an Nam Dinh Vii giai doan 1 chinh thirc dudc dua vao khai thac véi trién
vong lac quan. Sau 3 thang hoat dong, tir thang 2/2018 dén thang 5/2018, cang da don
35 chuyén tau vao lam hang, san lugng hang hda thong qua dat gan 25.000 TEU.

B Ching tdi khuyén nghi MUA d6i véi c8 phi€u GMD ctia CTCP Gemadept véi gia muc tiéu
35.100 dong.

Chi tiéu tai chinh cc ban

Chi tiéu 2015 2016 2017 1H2018

Doanh thu (ty dong) 3.586 3.742 3.984 1.299 2433
Tang truong y.o.y (%) - 4,3% 65% -304% -38,9%
LNST (ty dong) 402 390 508 1.529 1.634
Tang truong y.o.y (%) - -32%  303% 694%  221,7%
Bién Igi nhuan rong (%) 112%  104%  12,7% 117,7% 67,1%
ROE (%) 7,6% 6,7% 6,7% - 25,1%
EPS (ddng) 3.444 2172 2.132 5243  5.513*

(*) EPS tur thodi von: 4.095 dong/cp
LUAN PIEM PAU TU

Chuing t6i khuyén nghi MUA d6i véi c6 phiéu GMD clia CTCP Gemadept véi gia muc tiéu
35.100 dong/co phiéu, ting 32% so v4i mirc gid 26.600 ddng ngay 03/10/2018.

Hoat dng chuyén nhugng v8n dau tu tai cac cdng ty con ndm trong k& hoach thoéi von khoi
cac linh vuc ngoai kinh doanh cét 18i nham tép trung ngudn luc vao cac hoat déng kinh
doanh chinh la khai thac cang. Biéu nay dac biét gilip GMD cai thién bién Igi nhudn va cg cau
tai chinh. Bén canh do, nganh cang bién dugc du bdo sé tiép tuc ting trudng vdi tdc dd binh
quan hang nam trén hai con sd. Viéc 2 du’ an cang Nam Binh V{i va Gemalink dang dugc thi
cong va dua vao van hanh sé la dong luc tang trudng clia Gemadept trong tuang lai.

PIEM NHAN PAU TU

* Trién vong nganh cang bién kha quan nhd kim ngach xuat nhap khiu
tang trudng manh. Trong dd, san lugng hang héa thong qua cum cang
Hai Phong sé tang trudng binh quan khoang 10,9%/nam.Giai doan
2008-2017, kim ngach xudt nhap khdu cua Viét Nam ting trudng vai téc dd
binh quan 12,8%/nam. Do dd, san lugng hang hda théng qua hé théng cang
Viét Nam sé€ ti€p tuc tang trudng vdi toc do cao va thuan theo mic do tang

trirdna enia kim naach ynat nhan khan
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Thoai von giup GMD tap trung vao hoat dong kinh doanh chinh la khai
thac cang va cai thién bién Igi nhuan.Sau thang dau ndm 2018,doanh thu hoat
dong khai thac cang clia Gemadept dat 1.023 ty dong tang gan 24% so vdi cung ky
nam trudc. Bién Igi nhuan gdp clia cong ty tang manh tr 25% H1 2017 Ién 37% H1
2018. Néu khéng tinh phan thu tir chuyén nhugng, thodi von, Igi nhuan trudc thué
ctia GMD dat 269,5 ty dong, tang nhe 3,4% so vdi clng ky nam trugc.

Hai du an cang Nam Pinh Vii va Gemalink dang du'dc thi cong va dua vao
van hanh sé la dong luc tang trudng cua Gemadept trong tuang lai.Véi hai
dy an cang Nam Binh Vii va Gemalink dang dugc thi cong va dua vao van hanh,
Gemadept ddt muc tiéu dén ndm 2022 tang trudng thi phan tang [an lugt 1,5 lan va
3 [an, tuang (ing 28% mién Bac va 22% mién Nam. Dy’ an Nam Dinh Vii giai doan 1
chinh thifc dua vao khai thac tir thang 2/2018 cho théy trién vong kha quan, khi chi
sau 3 thang hoat dong, san lugng hang hda thong qua cang dat gan 25.000
TEU.

DU PHONG VA PINH GIA

Chuing tdi dinh gid muc tiéu cla cd phiéu GMD dua trén phucng phap chiét khau dong tién.
Mirc gia muc tiéu 35.100 dong tuong dudng mirc P/E forward 6,4 [an (theo EPS uGc
tinh ndm 2018 la 5.513 ddng/co phiéu).

RUI RO PAU TU CO PHIEU

Rui ro canh tranh trong cum cang Hai Phong: GMD d6i mat vdi rii ro
canh tranh tir cac d6i thu I6n nhu Cang Lach Huyén, Vicosnhip va Cang Hai
Phong. Trong cum cang Hai Phong nam 2018, bén canh cang Nam Dinh V{,
Cang Lach Huyén cling mdéi dugc dua vao hoat dong, cung vdi viec mé rong
céng suat cua cang Tan Vil da gilp nang céng cla cum cang tur 5,75 triéu
TEU/n@m lén 7,75 triéu TEU/nam, khién hoat déng kinh doanh cang trong khu
vuc nay canh tranh kha gay gat.

Thdi diém van hanh cia cang Gemalink chua thé xac dinh: Cang
Gemalink 13 dy &n trong diém véi ngudn von dau tu' 16n cla Gemadept tuy
nhién van chua thé xac dinh thdi diém van hanh cla cang nady do khu vuc Céi
Mép chua dudc dau tu cd sG ha tang day du dé cac cang nudc sau ¢ thé vén
hanh thuan Igi.
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Lily ké 6 thang dau nam, Igi nhuan sau thué gap gan 7 [an so véi
cung ky ndm trudc nhd chuyén nhugng von dau tu.

Két thic 6 thang dau nam nam 2018, GMD dat 1.299 ty dong doanh thu, giam 30%
so V@i cling ky nam truGc. Trong d6, doanh thu hoat dong khai thac cang dat 1.023 ty dong
tang gan 24%. Bién Igi nhuan gbp cla hoat dong nay tdng tir 41% H1 2017 lén 42% nia
dau ndm nay. Ngugc lai, doanh thu hoat dong logistics (dich vu van tai, dich vu dai ly, cho
thué tai san...) chi dat 274 ty dong, bang 26% clting ky nam trudc do céng ty khdng con ghi
nhan doanh thu hgp nhat tir cac cong ty con da bi thoai von. Du vay, bién Igi nhuan gop cla
hoat dong nay van tang tr 13% lén 21%.

bang chl y, doanh thu hoat dong tai chinh clia cong ty tang manh trong ky tir 35 ty
ddng 1én hon 1.546 ty déng nhG ghi nhan hon 1.520 ty déng Igi nhuén chuyén nhugng vén
dau tu. Cu thé, quy 1/2018 Gemadept d& chuyén nhugng 51% von tai Cong ty TNHH CJ -
Gemadept Logistics Holdings va 49% vG6n tai Cong ty TNHH CJ - Gemadept Shipping Holdings,
thu vé gan 1.356 ty dong. Trong quy 2, Gemadept ti€p tuc thoai von khdi cong ty con la CTCP
Tiép van va Cang qudc té€ Hoa Sen — Gemadept, thu vé hon 164 ty dong. Khong nhiing vay,
trong ky GMD con hoan nhap hon 114 ty dong cac khoan dau tu tai chinh.

Két qua, Igi nhuan trudc thué€ dat 1.789,5 ty dong, Igi nhuan sau thué gdp gan 7 [an so vdi
Igi nhudn H1 2017, dat 1.529 ty dong, hoan thanh 84% ké hoach Igi nhudn ca nam. Néu bo
phan thu tir chuyén nhugng, Igi nhuin trudc thué cia Gemadept dat 269,5 ty
dong, tang nhe 3,4% so vaGi cung ky nam trudc.

K&t qua kinh doanh theo quy Gemadept
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Ngudn: Gemadept

Hoat dong chuyén nhugng v6n déu tu tai cac cdng ty con ndm trong k& hoach thoai vén
khoi cac khoi cac linh vuc ngoai kinh doanh cét I6i nham tdp trung ngudn Iuc vao cac
hoat dong kinh doanh chinh 13 khai thac cang. Trugc day, GMD hoat dong trong mang
van tai véi doi tau, xa lan va xe dau kéo kha I6n, thuc hién hoat dong van tai da phuang
thic. Tuy nhién hoat dong nay gan nhu khong tao ra Igi nhudn trong ndm 2017. Do vay,
viéc thoadi von khoi hoat dong nay gilp GMD cai thién bién Igi nhudn va tinh hinh tai
chinh. Cu thé, bién Igi nhuén gdp ctia céng ty ting manh tir 25% H1 2017 Ién 37%
trong 6 thang dau nam 2018.

Hai mang kinh doanh cao su va bat dong san cling ndm trong k& hoach thodi v6n cla
Gemadept, mic du van trong giai doan tim kiém nha dau tu va dam phéan nhung céc thuong
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vu chuyén nhugng trong mang nay dugc du kién s& dem lai Igi nhuén 16n cho cdng ty. Trong
dé, ring cao su 300.00 hecta tai Campuchia clia GMD dugc bat dau trong tir ndm 2011 cé gia
tri dau tu khoang han 1.500 ty dong véi muc chi phi quan ly doanh nghiép khong dugc von
hoéa hang ndm khoang 10 ty dong, dugc udc tinh gia tri thoai von khoang 1.050 ty dong (ty 1&
chiét khdu 30%).

Dén cudi quy 11/2018, tdng tai san cla GMDgiam han 11% so v&i dau ndm do thodi vén,
nhung tai san 8 dinh clia cng ty van ting hon 5% nhd d&u tr ma réng va xay dung cang
mdi. Dau tu vao cong ty lién doanh, lién két cling tang 15,5% dat gan 2.669 ty dong, trong
dé cha yéu la khoan dau tu vao CTCP Cang Cai Mép Germadept — Terminal Link (xdy dung
cang nudc sau Gemalink) véi gia tri han 1.477 ty dong va CTCP Dich vu Hang hda Sai Gon
SCSC, Vvéi gia tri hon 396 ty dong. Co ciu tai san chuyén dich theo hudng ting ty trong tai
san dai han (tir 80% Ién 85%) va gidm ty trong tai san ngdn han. Diéu nay & phu hgp véi
mot doanh nghiép dau tu tai san ¢ dinh va khai thac dich vu nhu Gemadept. Trong khi do,
cd ciu von dugc duy tri & mdc 6n dinh v&i phan 16n 1a von chl s& hitu (chiém 66% téng
ngudn von). NG vay dudc kiém sodt tot véi ty 1& ng vay/v6n chll s hitu & mic vira phai
31,6%. Trong cd cdu ng vay, ng dai han chiém ty trong I6n (gan 73%) trong khi ng vay ngan
han cd xu hudng gidm tir ndm 2016 — thdi diém cdng ty khdi cdng xdy dung cang méi. Dong
tién tir hoat ddng kinh doanh ludn dugc duy tri & miic ducng va &n dinh déu qua cac ndm.

Cd cau ngudn von Gemadept Lwu chuyén tién thuan tir hoat dong
kinh doanh
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Ngudn: GMD, MBS Research

Trién vong nganh cang bién kha quan, san lugng hang héa
thong qua cum cang Hai Phong sé tang trudng binh quan
khoang 10,9%/nam.

Hé thdng cang bién Viét Nam la hé thdng cang vé tinh (feeder ports) ndm trong chudi
van tai Lién A (Intra Asia), trai tir phia Bac Dong A tdi phia nam Trung va két thic &
Dong Nam A. Chudi van tai nay 13 khu vuc giao hdi clia hai tuyén van tai bién quan trong
nhat thé& gidi - tuyén van tai A — My va tuyén van tai A — Au. Hang hod san xuét trong
khu vuc Lién A ndi chung va Viét Nam ndi riéng sé& (i) di ndi tuyén dé xuat khau cho
nhau; (i) di theo tuyén A - My qua Thai Binh Duong dé xudt khau tdi nudc My va (iii) di
qua Singapore, qua An D6 Dudng va kénh dao Suez dé t&i chau Au; chiéu nhadp khau di
theo hudng ngugc lai. Vi vdy, cang bién Viét Nam cd vi tri quan trong trong chudi van tai
bién thé gidi.

La nén kinh t& dinh hudng xudt khau, kim ngach xuét kh3u cia Viét Nam lubn duy tri
trén 80% GDP cac ndm. Trong giai doan 2008-2017, san lugng hang héa théng qua hé

thdna cana bién Viét Nam tina trudna véi téc dé binh auin 11.7%/nam. Toc db
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ting trudng cao nhd kim ngach xudt nhap khau ctia Viét Nam trong giai doan nay cling
tang trudng manh, vdi téc do binh quan la 12,8%/nam.
San lwgng hang hoa thong qua cang Viét Nam va Kim ngach XNK
600 536 [ 250
500 s N 200
370 L~
400
325 150
285 293
300 251 259
198 100
200
100 0
0 — 0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
B 53 [\fging hang hoa thong qua cang VN (triéutan) XutkhAu(ty USD)  —— Nhép Khu
Ngubdn: Cuc hang hai Viét Nam, Téng cuc thdng ké
Trong bdi canh Trung Qudc dang chuyén d6i md hinh tir kinh t& dinh hudng xuét khau
sang kinh té& dinh hudng tiéu dung, dong v6n dau tu nudc ngoai da bat dau cd xu hudng
dich chuyén sang cac quéc gia c6 ngudn lao ddng dbi dao nhung chi phi chua cao nhu
Viét Nam. Diéu nay la mét dong Iuc I16n gilp san luwgng hang héa thong qua hé
thong cang Viét Nam sé tiép tuc tang trudng vai toc do cao va thuan theo mirc
do tang trudng clia kim ngach xuét nhap khau.
Kim ngach xuat nhap khéu Vigt Nam 2016-2026 (ty USD) $an lugng hang hoa thong qua khu vyc Hai Phong (triéu tin)
800 140
118
700 120 105
600 9 W
o “ﬂ_gojo 100 3
400 ¢t ¥ Export(USD bn) o b
xport n
60 g 513
300 Import {USD bn) 3 3
200 40
100 20 ] I
0 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 WO MU N2 B N N5 N6 N7 NIBE 01E 2

Ngudn: BMI Research Nguon:CTCP Nghién cus Nganh va Tu' van Viét Nam

Véi téc d6 ting trudng kim ngach xuét khau nhu trén, san lugng container thdng quan
tang thém tai cum cang bién mién Nam trong tuong lai ¢ thé dat 900.000-1.000.000
TEU/nam. Theo quy hoach clia B6 Giao thdng — Van tai, san Iugng hang hda t6i ndm
2020 sé dat 10,83 triéu TEU, tuong dudng san lugng tang trudng binh quan 750.000
TEU/nam.

DGi véi hé thdng cang bién mién Bac — mét trong hai nhém cang bién 16n nhat nudc ta
sau nhém cang bién Ddng Nam Bo,vai 20-25% san lugng container cac nam. Trong do,
nhd vao diéu kién giao thuong thuén Igi, cum cang Hai Phong chiém phan I6n t6ng san
lrgng hang hda thong cang tai khu vuc nay. Theo du bao cia VIRAC, san lugng
hang héa thong qua cum cang Hai Phong sé tang truéng binh quan khoang
10,9%/nam - tucng duong khoang 400.000-450.000 TEU/nam.Trong khi néu
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c6 thé duy tri dudc tdc dd ting trudng trong qua kh(r 13 tr 15% dén 16%/n3m, san
lugng hang hda théng quan tai Hai Phong c6 thé tdng tdi 650.000-700.000
TEU/nd@m.Su tang truéng nay dang tao ap luc rat I6n cho nganh dich vu cang
va hau can sau cang, tuy nhién cac cang tai Hai Phong sé dudgc hudng Igi tir
su tang trudng bén virng nay.

Du an Nam Pinh Vii giai doan 1 chinh thirc dua vao khai thac.

Gemadept sé hiru hé théng cang bién trén ca 3 mién Bic Trung Nam va van
con du dia mé rong cac cang méi.Gemadept hién tai dang van hanh 5 cang bién va
2 cang can véi téng cong suét khai thac 142.500.000 container/ndm. Bén canh d6, GMD
con sd hitu 32,89% von diéu 1& clia cdng ty cd phan Dich vu Hang Hoéa Sai Gon SCSC
hoat ddng trong mang van tai, kho bai va hd trg van tai dudng hang khong.Ngoai ra,
GMD con dau tu vao hai du an xay dung cang mdi bao gom:

- Du'dn cang Nam Binh Vixé tong quy md 65 ha gdm 07 cdu cang,tdng chiéu dai
cau tau 1a 1,5km va téng mlc dautu 6.000 ty ddng, cd vi tri dac dia thudc Khu phi
thué& quan va Khu cdng nghiép Nam Binh V{i, ndm tai clfa ngd thong ra bién gan
nhat so vGi cac cang khac tai khu vuc. Du an dugc chia lam 3 giai doan, trong do
giai doan 1 clia du an dugc chinh thlc khai cong ngay 09/11/2016 vdi cong sudt
thiét k& khoang 600.000 TEU thong qua/nam, va dugc hoan thanh vao ngay
04/02/2018. Giai doan 2 cta dy an du kién dudc khdi cong trong quy 3 ndm nay
va cd thé dugc dua vao khai thac vao dau ndm 2020 véi cdng suét tuong ducng
giai doan 1.

- Dur an cang nudc sdu Gemalink co quy mo I6n nhét trong cum cang nudc sau
Cai Mép-Thi Vai vai téng dién tich 1&n t&i 72ha, chiéu dai cau bén chinh 13 1.150m
va bén tau feeder la 370m, kha nang xép dd Ién tGi 2.400.000 TEU/ndam.Du an
dugc chia lam 2 giai doan, vdi giai doan 1 dugc Gemadept trién khai xy dung tir
nam 2010. D4u ndm 2012, sau khi hoan thanh 39% téng tién dd giai doan 1, bai ly
do suy thodi kinh té thé gidi va trong khu vuc, Gemadept da chu dong gian tién do
thi céng du’ an nham tiét kiém chi phi. Ndm 2017, ban Ianh dao GMD d& quyét dinh
tai khdi ddng viéc xay dung du’ &n vao dau ndm 2018 dé dua giai doan 1 cla du
an vao van hanh tur cudi ndm 2019, véi Kha ndng xép dd clacang trong giai doan
11a 1.5 triéu TEU/ndm.

Danh sach cang ciia GMD

Cdng suat du |

Cong suat

Khu vuc cang Loai cang -:-,2(: ::": nam 2017 :g:,ltzrg:g kién vao nam
- (TEU/nam) 2020

Nam Hai Cang bién T2/2009 150.000 167.896 150.000
. Nam Hai Dinh Vi Cang bién T5/2014 500.000 654.474 500.000

Mién Bac -
Nam Dinh Vii Cang bién 72/2018 600.000 - 1.200.000
Nam Hai ICD Cang can T10/2016 500.000 250.000 500.000
Mién Trung Dung Quat Cang bién 2008 250.000 90.500 250.000
Gemalink Cang bién 2020 - - 1.200.000

Mién Nam

Phudc Long ICD Cang can 1995 500.000 630.000 500.000
Tong 2.500.000 1.792.870 4.300.000

Ngudn: GMD, MBS Research
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Tinh dén thdi diém cubi ndm 2017, thi phan khai thac cang trén ca nudc cia Gemadept
dat 26% (thi phan tai mién Bac 1a 19% va mién Nam 13 7%).

V@i hai du an cang Nam Dinh Vii va Gemalink dang dugc thi cong va dua vao van
hanh, cong ty dat muc tiéudén nam 2022 tang trudng thi phan tang [an lugt 1,5 lan va
3 [an, tudng (g 28% mién B3c va 22% mién Nam. Cu thé, doanh thu khai thac cang
tang trudng 30%/nam, Igi nhuan tang trudng 21%/nam. Trong do hoat ddng khai thac
cang tang 19%/nam va logistics tang 25%/nam trong giai doan 2018-2020.

Pau nam 2018, du’ an Nam Dinh Vil giai doan 1 chinh thirc dua vao khai thac
cho théy trién vong kha quan. Chinh thirc dén chuyén tau dau tién trong ngay
04/02/2018, Cang Nam Dinh Vi (giai doan 1) v8i quy m6 hon 20ha va 2 cau tau dai
gan 450m, cong suat khoang 600.000 TEUs/ndm da di vao hoat dong va trG@ thanh
cang th(r 3 cia Gemadept tai Hai Phong va cang thir 6 trén ca nudc. Trong s 38 cang
dang hoat déng tai Hai Phong, Nam Dinh Vi la cang cd chiéu dai cau bén va do sau
ludng cling nhu' ving quay tau rong, cling véi hé thdng trang thiét bi hién dai, dong bo,
6 thé ti€p nhan céc tau cd trong tai Ién dén 40.000 DWT.

Do vi tri kha thuan Igi nam trong khu kinh t& Cat Hai, thudc Khu phi thu€ quan va khu
c6ng nghiép Nam Binh V{i, ndm ngay dau séng Cam, Nam Dinh Vi ¢6 cu |i ra bién gan
nhat so véi vdi cac cang khac tai khu vuc cang Hai Phong. Pay dugc coi la mot Igi thé
rat 16n do cac hang tau ua thich cac cang gan bién dé tiét kiém chi phi. Péng thdi, ha
tang giao thong tir cang nay dugc két ndi thuan tién, lién hoan vdi hé théng giao thong
quéc gia nhu: dudng cao t6c Ha NGi - Hai Phong, Hai Phong - Ha Long...Vi vdy, cang
Nam Dinh Vii c6 kha nang sé thu hat lugng I6n container vé cang nhg diéu
kién vi tri dia ly thuan Igi nay. That vay, chi sau 3 thang hoat dong, tir thang 2/2018
dén thang 5/2018, cang nay da don 35 chuyén tau vao lam hang, san lugng hang hoa
thdng qua dat gan 25.000 TEU.Tuy nhién, dang luu y, cang Nam Pinh Vii nam
trén khiic song c6 nhiéu phu sa hon cac cang khac trén song, do vay chi phi
nao vét phu sa hang nam sé tuang doi I6n doi véi Gemadept.

Lach Huyen Port

Ngudn: GMD

Trudc do, hau hét cac cang clia Gemadept déu dang hoat dong vugt cong sudt thiét ké
nén viéc cang Nam Binh Vi dugc dua vao hoat dong ndi riéng va viéc dau tu md rong
thém cac cang mdi ndi chung sé gop phan dap (fng nhu cau qua tai ctia Cong ty.
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Bén canh dd, phi xép dd container & nudc ta con kha thap so véi khu vuc, véi mién Bac
la 30 USD va phia Nam la 40 USD, trong khi d6 & Indonesia khoang 95USSD,
Campuchia khoang 65USD. Chi tiét tai tirng khu vuc phia Bic, thugng ngudn hién mirc
san la 30 USD, Nam Binh Vii t&i thiéu 39 USD va Lach Huyén Ia 56 USD. Do véy, ching
t6i cho rang doanh thu khai thac cang tai Hai Phong sé ti€p tuc ghi nhan tang trudng
trong tucng lai khi hoat dong hét cong sudt.

Du phéng doanh thu hoat dong khai thac cang nam 2018

Chi tiéu
Doanh thu (triéu déng) 1.699.715 1.626.266 1.835.238 2.110.524
- Tang trung - -4,3% 12,8% 15%
San lugng container (TEU) 1.268.500 1.361.664 1.792.870 2.055.000
- Tang trung - 82% 9,8% 14,6%
Cang Nam Hai 235.000 222.164 167.896 180.000
Cang Nam Hai Dinh Vii 460.000 525.000 654.474 650.000
Cang Nam Dinh Vi 200.000
Cang Dung Quét 73.500 84.500 90.500 95.000
Phudc Long ICD 500.000 530.000 630.000 630.000
Nam Hai ICD 250.000 300.000

Ngudn: GMD, MBS Research
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MO HINH DU PHONG VA PINH GIA

Pinh gia cd phiéu

Chiing t6i st dung phuong phép dinh gid chiét khdu dong tién (DCF) dé xac dinh gia

muc tiéu ctia ¢ phiéu GMD.

Céc dir liéu dau vao gia dinh chinh:

e Tdng trudng binh quan ndm doanh thu thuan 14% trong giai doan 2018-2022

e Tl sau nam 2018, khong phat sinh doanh thu tir hoat dong van tai;

e Bién Igi nhuan gdp dugc cai thién nhd loai bd mang van tai;

e  TOc do tang trudng bén vitng sau ndm 2022 1a 1%;
e Lgi nhuén tir cdng ty lién doanh lién két (trong dé cé SCSC) & mirc 6n dinh,

tuang duong mirc nam 2017.

Pon vi: Ty dong 2018E 2019E 2020E 2021E ‘ 2022E
EBIT 2.210 733 837 956 1.048
(-) Thué (442) (147) (167) (191) (210)
(+) Khau hao 345 383 426 472 513
(-) Chi d3u tu TSCD va TSDH khac (496) (515) (588) (601) (550)
(-) Thay d8i VLD ngoai tién mét (135) (77) 26 30 23
FCF 1.482 378 533 666 824
WACC 10,3%
Ky chiét khau 0,25 1,25 2,25 3,25 4,25
Hé sG chiét khau 0,98 0,88 0,80 0,73 0,66
Gia tri hién tai ciia dong tién 1.445,7 334,0 427,0 483,8 542,9
Téng PV (FCF) 3.233,4
(+) Gia tri hién tai ctia dong tién sau 2022 8.713,4
(+) Tién va tugng duong tién 182,9
() Ng 2.150,6
(-) Ldi ich ¢6 dong thigu s6 0,0
Gia tri cong ty (Ty dong) 9.979,2
S8 lugng CP Iuu hanh (triéu ¢ phiéu) 296,90
Chi phi v6n chd sé hitu 12%

Dividend yield 7%

Gia tri ¢ phan (dong)

MUrc gid muc tiéu 35.100 dong tucong duong véi mic P/E 6,4 lan (theo EPS udc tinh

nam 2018 la 5.513 dong).

Chung toi tap hgp s li€u tir mot s6 cong ty trong khu vuc cd cung hoat dong kinh

doanh va quy mé tuang x(ing dé xac dinh tinh hgp ly cta gia cé phiéu, khoang 9,3 Ian.

Tén Vén héa (ty VND) BF P/E

Tegma Gestao Logistica SA 5.800 9,7x
Hanjin Transportation Co Ltd 7.938 13,0x
Shanghai Huaming Intelligent T 7.265 8,8x
Japan Transcity Corp 7.653 7,3X
Median 9,3x

Ngudn: Bloomberg, MBS Research
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RUI RO PAU TU CO PHIEU

Rui ro canh tranh trong cum cang Hai Phong: GMD d&i mat vdi rdi ro canh tranh
tlr cac doi thu I6n nhu Cang Lach Huyén, Vicosnhip va Cang Hai Phong. Trong cum
cang Hai Phong ndm 2018, bén canh cang Nam Pinh Vi, Cang Lach Huyén cling méi
dugc dua vao hoat déng, cung véi viec ma rong cong suat clia cang Tan Vi gilp nang
cdng cla cum cang tur 5,75 triéu TEU/nam |én 7,75 triéu TEU/nam, khién hoat dong
kinh doanh cang trong khu vuc nay canh tranh kha gay gat.

Thai di€ém van hanh cta cang Gemalink chua thé xac dinh: Cang Gemalink la du
an trong diém vdi ngubn von dau tu 16n cla Gemadept tuy nhién van chua thé xac
dinh thdi diém van hanh cla cang nay do khu vuc Cai Mép chua dugc dau tu cd s ha
tang day du dé€ cac cang nudc sdu cd thé van hanh thuan Igi.

CuGi thang 8/2018, BO Giao thong van tai vira dé nghi Tha tudng Chinh phd cho phép
bd nay dugc st dung ngudn du phong chung k& hoach trung han dé thuc hién dau tu
Dy an nang cap tuyén luong Cai Mép — Thi Vai ngay trong giai doan 2018 — 2020.Dy an
c6 t8ng mic dau tu' 1.161 ty ddng nay s& nao vét 29,68 km ludng tau tir phao s§ 0 dén
cang CMIT dat chiéu rong 350 m, cao do day nao vét — 15,5 m; nao vét viing quay tau
thudc khu vuc ngd 3 GO Gia dat dudng kinh 600 m, cao toc ddy — 15,5 m.Véi do sau
nay, ludng Cai Mép — Thj Vai cé thé gilp tau container dén 160.000 DWT, siic chd
14.000 TEU, mén nudc 15,5 m hanh hai thuan Igi ma khong phu thudc vao thdy triéu
va co thé dén céc tau trong tai dén 200.000 DWT, stic chd téi 18.000 TEU, mén nudc
16,0 m Igi dung thuy triéu, gép phan dua cum cang Cai Mép — Thi Vai s6m trd thanh
cang trung chuyén quéc té trong khu vuc.
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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 s6 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 cirfu:

Chuyén vién phan tich:

Nguyén Hoa Hgp Email: hop.nguyenhoa@mbs.com.vn
Ngudi ki€m soat:Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng 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 T 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -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 ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 céng ty
chiing khoadn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mét trong nhiing 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 trudng von.

Mang Iudi chi nhanh va cac phong giao dich clla MBS da dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc viing chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu ca nhan va t6 chirc, cac td chirc 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 Dia 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 Khéch hang cac san pham va dich vu pht hgp ma rét
it cdc cdng ty chiing khodn khac cé 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.

= Cdng ty nghién ciu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich 6 kinh nghiém, cung cip céc san phdm nghién cliu
vé kinh t€ va thi trudng ching 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 bdo
céo dudc thu thdp tr nhitng ngudn déng tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé vai quan diém chinh thifc ciia MBS. Khéng mdt thdng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chiic nao khi chua dudc phép ciia MBS.

MBS HOI S&

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



