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BAO CAO PHAN TiCH CONG TY

Céng ty C6 phan Gemadept (HOSE: GMD)

KHUYEN NGHI: MUA [+ 23%)]

PIEM NHAN PAU TU

Viét Nam c6 vi tri dia Iy ndm gan véi Bién Dong, 1a dau mai tiép gidp voi
nhiéu khu vuc kinh té€ 1én cla thé gidi, day la diéu kién thuan lgi cho viéc
phat trién nganh cang bién Viét Nam. Trong khi d4, kim ngach xuat khau
tang trwdng t6t qua cdc ndm, lan séng dich chuyén san xuat sang Viét Nam
nham tranh cudc chién tranh thuong mai MY - Trung 1a nhitng diém sang
quan trong cho nganh cang bién trong thoi gian téi.

Gemadept 1a don vi s& hitu nhiéu cang bién nhat dwoc niém yét, tap trung
tai cac vung kinh t& trong diém cla cd nudc, hoan thién chudi Logistics tir
viéc bdc d& hang hda, kho bai cho dén van chuyén. Trong ndm 2019 —
2020, cdng Nam Dinh Vi dy kién ndng dan cdng suat hoat déng s& 13 déng
lyc tang trwdng chinh cho Gemadept, cang nay cé vj tri dia ly sat clra bién
nhat trong cum cang nam trén séng Cam, d6 mén nudc tot cho phép dén
cac tau cé trong tai 40.000 DWT cap bén. K& tir ndm 2021, cang Gemalink
va cang Nam Dinh Vii — Giai doan 2 s& la dong lyc tang trudng dai han cho
Gemadept, cdng nwdc sdu Gemalink khi di vao van hanh s& |a cang bién 1dn
nhat Viét Nam, nam trong khu vuc Cai Mép — Thi Vai va duoc hudng loi tir
dich chuyén hang héa tir cAng Cat Lai — khi cang nay hién nay d3 qua tai.

Chung toi cho rang, Gemadept |a doanh nghiép sé& hitu nhiéu tiém ning
nhat trong nhdm doanh nghiép nganh cang dugc niém yét, cung vai d6 la
cac k& hoach m& réng cdng suat, gia tang vi thé so vdi cdc doanh nghiép
cung nganh. Véi mic P/E forward 12 thang 1a 14.5 1an va EPS 13 2.300
doéng/cé phiéu, ching tdi khuy&n nghi MUA véi gid muc tiéu 33.350 dong.

RUI RO

Nhém nganh Cang bién
S8 lwong CP Triéu CP 296.9
Gia s6 sach Pdng 20.600
Thi gia (13/09/2019) Ddng/CP 27.100
V6n héda thi truong Ty déng 8.045
KLGD BQ 10 phién cP 674.000
S& hitu nudc ngoai % 49.0
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THONG TIN CO PONG
Vietnam Investments Fund Il % 19,55
Cong ty TNHH SSJ Consulting % 10,0
(Viéet Nam)
Lé Thuy Huong % 4,96
C6 déng khac % 65,49

RUi ro tr canh tranh cao gitta cdc doanh nghiép trong nganh cang tai khu
vuc phia Bic, dan dén Gemadept ¢ thé phai giam gid dich vu.

Tién d6 cla cang Gemalink c6 thé chdm hon dy kién.

Cudc chién thuwong mai My - Trung ¢ thé lam cham hoat déng hang hoa
trén toan cau cling nhu viéc My cé thé dp thué 1én hang hda Viét Nam.

NOI DUNG CHiNH

CHi TIEU TAI CHINH QUAN TRONG. (BVT: Ty dong)

I Nganh cang bién Viét Nam Chi tiéu 2017 2018 2019E 2020E
Il GMD —Tién phong trong nganh cang bién Doanh thu 3.991 2.708 2.950 3.240
Il Quan diém va dinh gia LN gop 1.029 968 1.091 1.200
LNST 581 1.900 661 720
EPS 1.962 6.207 2.226 2.425
Bién LNST (%) 14,6 70,0 22,4 22,2
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I. Nganh cang bién Viét Nam

Viét Nam cé vi tri dia ly ngay canh Bién Déng — véi dudng bo bién trai dai khap dat nudc |a didu kién
thuan loi cho viéc phat trién cac hoat dong giao thuwong bang dwdng bién. Ngoai ra, diéu kién dia ly
cling thich hop dé phat trién cdc cang nudc sau. Trong khi do, cac hoat ddng xudt nhap khau ngay
cang dién ra manh mé&, su chuyén dich cla lan séng dau tuw tr cdc nwdc sang Viét Nam 13 nhitng yéu
td c6t 16i trong trién vong phat trién dai han cla nganh cang bién Viét Nam.

Trong 6 thang dau ndm, theo Cuc Hang Hai Viét Nam, khéi lvgng hang hdéa thong qua cang bién dat
308.777.000 tan, trong dé, lvgng hang hda container dat hon 9,1 triéu TEU, tang lan lwot 13% va 3%
so véi cung ky ndm 2018. Day la con s8 san lvong cao ky luc trong nhiéu ndm trd lai day.

Khu vuc cac cdng phia Bac chi€m khoang 30% khéi lwong, tinh trang du cung do hoat déng mé rong
cdng suat cang bién trong thoi gian qua. Khu vue cdng mién Trung chiém khodng 13% khéi lvgng va
ludn trong tinh trang thira cdng suat. Trdi nguwoc, khu vuc cdng phia Nam chiém 57% khéi lugng
dang trong tinh trang qua tai, dac biét 13 cum cdng Cat Lai. Nguyén nhan I3 vi cac khu cong nghiép,
ché& xuat 1&n tap trung tai hai khu vuc phia Bic va phia Nam dan dén khadi lvong hang hda ciing dich
chuyén theo.

San lrgng hang héa thong qua cang bién Viét Nam
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Cuc Hang héi Viét Nam, DAS Research

Mot trong nhirng van dé quan trong déi vdi nganh cang hién nay 13 Quy hoach lai cédc khu vue cang
va ha tang giao théng phuc vu logistic. Cu thé, mot s6 cang hién nay da hoat déng full cdng suat
trong khi mot s& cang khac van con du thira cong suat, & khu vire phia Nam cum cang Cét Lai ludn
xay ra tinh trang un & giao théng vi qua tai thi cadch dé khéng xa Cum cang Cai Mép — Thi Vai chi hoat
doéng khoang 30% cong suat, diéu nay gay ra tinh trang rat lang phi.

Cum cang Phia Nam:

Lugng hang hda d6 vé Cang Cét Lai 13 chd yé&u, chiém khodng 30% khdi lvong hang héa qua cang
bién. Trong xu hudng cac hang tau trén thé gidi chuyén dan qua viéc sir dung tau |&n dé van chuyén
tiét kiém chi phi hon, vai tro cGa Cét Lai ngay cang gidm bt va hang hda duoc dich chuyén dan qua
Cang nudc sdu Cai Mép — Thi Vai.

Cang Cai Mép - Thi Vai (CM — TV) duwoc dau tu 2 ty USD va dua vao hoat dong ké tir ndm 2009
nhung trdi qua hon 10 ndm hoat déng, cang nay van chua thuc sy dat hiéu qua nhu ky vong. Trong
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nhi*rng ndm gan day, cac tau déu di chuyén doc séng Sai Gon hodc séng Dong Nai dé vao cang Cat Lai
lam hang, cach Cat Lai 40km |a cum cang Cai Mép — Thij Vai v&i cdnh ving tanh. Nguyén nhan 13 khi
ldm hang tai cdng Cai Mép — Thi Vai s& mat thém mét khodang chi phi logistics. Cac ch( hang & céc
khu cdng nghiép Binh Duong, Péng Nai chi cach Cat Lai c6 20km, nhung cidch Cai Mép — Thi Vai lén
dén 70 km, d6 1a chua ké chi phi cha cac tram BOT trén Quéc 16 51 — va Quéc 16 nay hién nay cling
dang qua ta. Vé chién luoc 1au dai, ching tdi cho rang can cé céc tuyén dudng cao toc ndi lien Viing
Tau — Bong Nai thi sé tao cld huych cho CM — TV ndi riéng va nganh cang khu vyc phia Nam néi
chung.

Trong 6 thang 2019, lvgng tau vao lam hang tai cum CM — TV d3a tang 30%, dac biét da don nhan
nhiéu tau trong tai I&n nhu tau cda Cosco véi trong tai 157.000 DWT. Vé&i nhiu cai tién trong chat
Ilwong dich vu, thd tuc hanh chinh va cdng nghé may méc hién dai dang dp dung tai cum cang nudc
sdu ldn nhat Viét Nam d3 giip CM — TV ghi nhan mic tdng an twdng trd lai trong nlra dau nam
2019. Nhu d3 néi & trén, CM — TV sé& con tang trwdng manh hon khi ha tdng dudng bo ndi Viing Tau
v@i cac khu cong nghiép Binh Duong, Dong Nai dwgc nang cp hon nita.

Cum cang phia Bac:

Ké& tir khi Cau Bach Dang duogc khanh thanh, quy hoach cang bién & khu vuc Hai Phong duoc phan
chia thanh: Thwong ngudn va Ha Ngudn. Thwong ngudn gdm cac cang nhé nam sau trong dat lién
chi d6n duwoc cac tau cé trong tai dudi 10.000 DWT, trong khi d6 cac Ha Ngudn |a cac cdng nam sat
bién, cé6 dd mén nuwdc Idn va dén dwoc cac tau co trong tai I&n hon. Ngoai ra khu vie Lach Huyén
cling dugc quy hoach thanh cang nwdc sau Ién nhat mién Bic. Canh tranh tai khu vic cac cang Phia
Bac |a rat rd rét khi tinh trang du cung van dién ra. Ching t6i cho rang, véi mot s6 cang cé chat
lvgng dich vu t6t, vi tri dia ly thudn loi s& gilp cac cang tiép tuc duy tri san lvgng cao.

San lwgng TCT Tan Cang Hang héa thong qua cang Hai Phong
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Danh sach cac cang bién khu vuc phia Bac:

Cang

Cong ty

Cong suat

(TEU)

Nhan xét

SNP 128 Tan Cang SG 200.000 H3au hét cac cang & khu vuc
Hai An HAH 200.000 déu dang hoat dong & mirc
Chua Vé PHP 500.000 tuong doéi tét, cang Nam Hai
Thuong Doan Xa DXP 250.000 (GMD) va Hai An (HAH) déu
nguoén Gréen Port VSC 400.000 dang vuot cong suit. Trong
— : khi d6 cang Transvina va Chua
Nam Hai GMD 150.000 ~ A , a >
Vé hoat dong kém hiéu qua
Transvina Transvina 200.000 nhat.
Téng 1.900.000
Nam Hai Dinh Vi GMD 500.000 oo trir cing SNP 189 ndm
Nam Binh Vi GMD 500.000  tyong d6i sau trong dat lign
PTSC Dinh Vii PVS 300.000 so v&i cac cang khac thi cac
- SNP 189 Tan Cang SG 200.000 céc cang con lai trong khu vy
Ha Ngudén . — " . 5 A

Dinh Vi DVP 600.000 déu dang hoat dong ¢ muc
Vip Green Port VSC 500.000 toan dung céng sudt. Lach
Tan Vi PHP 1.000.000 Huyén la céng nudc sau lén

Lach Huyén Tan Cang SG 1.100.000 Nhatmién Bac.

Toéng 4.700.000

Dir liéu cdc cbng ty, DAS Research

Trong 8 thang dau ndm 2019, kim ngach xuat kh3u ca nudc dat 170 ty USD, tang 7.3% so vdi cung ky
ndm trwdc. Viét Nam ti€p tuc hudng lgi tir cudc chién thwong mai My - Trung, lan séng dich chuyén
san xuat tir Trung Quéc sang Viét Nam vdi chi phi nhan céng ré, ngudn lao ddng doi dao. Cac hiép
dinh thuwong mai tu do nhu CPTPP, EVFTA tiép tuc 1a dong lwc thic ddy sy phat trién kinh té. Dy bao
nganh cang Viét Nam sé ti€p tuc duy tri mc tang trudng 9 - 10% trong khoang thoi gian 3 — 5 nam

toi.

Chung t6i cling luu y rang, mot s6 hang héa Trung Qudc dich chuyén sang Viét Nam va xuat sang MY,
nham |an trdnh thué suadt My 4p 1én Trung Qudc, diéu nay rat cé thé Viét Nam sé chiu rdi ro khi My cé
thé danh thué suat I1&n hang héa Viét Nam.

Kim ngach xuat khau/GDP

Kim ngach xuat khau theo nganh hang (ty
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Il. Gemadept — Tién phong trong nganh cang bién Viét Nam

Gemadept dwoc thanh vao nam 1990, tién than la doanh nghiép nha nuéc thudc Cuc Hang Hai VIét
Nam. Trai qua gan 30 nam hinh thanh va phat trién, Gemadept |d mot trong nhitng doanh nghiép
dau nganh vdi hai tru chinh 1a Khai thac cdng va Logistics. Trong linh vie khai thac cang, Gemadept |a
cong ty niém yét duy nhat s& hitu hé thdng cang trai dai tir Bac vao Nam v&i chudi 6 cang va ti€p tuc
dau tu vao cdng Gemalink. Hwédng d&n muc tiéu ndm 2020, téng nang luc khai thac cang dat 5 triéu
TEU. DP6i véi mang Logistics, Gemadept s& hiru hé théng trung tdm phan phdi tap trung tai cac vung
kinh t€& trong diém, cung cap cac dich vu va giai phap quan tri chudi cung t&rng toan dién vé&i hé théng
Logistics bao gébm 6 linh virc khac nhau: Cang hang khéng, Trung tdm phan phdi hang héa, Van tai
hang siéu trwdng siéu trong, Van tai bién-thdy, Logistics hang lanh va Logistics 6 t6.

Co’ ciu c6 déng
M Vietnam Investments

FundIl, L.P.

M Congty TNHH SSJ
Consuling Viét Nam

M Lé Thuy Hwong

KIM Vietnam Growth
Equity Fund

ReCollection Pte.Ltd

Gemadept, DAS Research
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Nganh nghé chinh
{chi@m ho'n 90% doanh thu)
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Co cau doanh thu

Trong ndm 2018, Gemadept d3 ti€n hanh thodi vén tai hai cdng ty con la Gemadept Shipping va
Gemadept Logistics. Sau giao dich ndy, Gemadept nam giit 51% v&n tai Gemadept Shipping (gid tri ghi
s6 104 ty déng) va 49% von tai Gemadept Logistics (gia tri ghi s6 131 ty déng). Doanh thu hop nhat
nam 2018 cling gidm tir mirc 3990 ty dong (2017) con 2707 ty déng (2018). Viéc thodi von nay gilp
Gemadept cé thé tap trung hon vao viéc khai thac cang, doanh thu khai thac cang chiém 84% doanh
thu 2018, doanh thu mang Logistics chiém 16%, cdc mang hoat dong khic nhu B4t ddng san, cao su
hién chua kha quan.

Co ciu doanh thu
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Khai thac cang:

Gemadept hién dang s& hitu 3 cadng container, 2 cang ICD va 1 cang hang roi. Cang Nam Hai va Nam
Hai Dinh Vii phia Bic hién nay dd hoat dong & mirc toan dung cong suat. Vi vay, ching téi cho rang
cang Nam Dinh Vi — GD1 vdi cong suat 500.000 TEU s& la dong luc tang truwdng trong ndm 2019 va
2020. Trong dai han, cdng nwdc sdu Gemalink vdi s& vén dau tu 520 triéu USD vdi tdng cdng suat 2
giai doan 13 2,4 triéu TEU, s& la canh tay ndi dai cho su tdng trwdng cia Gemadept.

Cang Nam Dinh Vi ¢6 vj tri dia ly thuan Igi ndm sat clra bién, d& mén nuéc 1&n cho phép dén cac tau
c6 tai trong |én dén 40.000 DWT. Nam Dinh Vi sau khi hoan thanh ca 3 giai doan s& nang tong céng
sudt thiét k& 1én dén 1,5 triéu TEU, ciu cdng dai 1540m v4i 7 bén cang — day s& 1a cang I&n nhat khu
vire Hai Phong. Theo Gemadept, cong suat trong ndm 2019 cta Nam Binh Vi ké hoach dat 330.000
TEU va full cdng suat vao nam 2020.

Nam Hai ICD la cang ho tro cho cum 3 cang clia Gemadept tai Hai Phong gdm Cang Nam Hai, Cang
Nam Hai Dinh Vi va Cang Nam Binh Vi, gép phan nang cao nang lyc cho céc cang container, thong
nhat gitta hé théng cang bién — ICD — Depot — Logistics.

Chung t6i cho rang, ngudn cung bdc d& tai khu virc Ha3i Phong tiép tuc trong tinh trang du cung, tuy
nhién véi vi tri cac cAng ndm sét clra bién, hé thong chudi Logistics hoan thién cling nhu cac dich vu di
kém cta Gemadept dugc danh gid cao, sé giup gia tdng nang luc canh tranh véi cac cang khac. Trong
khi d6, cang Lach Huyén di vao van hanh s& khdng canh tranh nhiéu véi cum cang khu vic séng Cam,
cang Lach Huyén c6 chi phi bdc d& va gia dich vu cao, cang nay tap trung phan khuic |13 cac tau co tai
trong |&n, siéu trudng — siéu trong, cac chuyén tau hanh trinh dai tir bd Tay cda Hoa Ky cap bén.
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Danh séch céc cang bién thudc Gemadept

A o, o’ e "n P h
Cong suat thiét ké Cong suat thuc

Tén cdng Khu vure Loai cang hién 2018 Hiéu suat
(TEU)
(TEU)
Nam Hai Hai Phong Cang Container 150,000 184,151 123%
Nam Hai Binh Vi Hai Phong Cang Container 500,000 660,000 132%
Nam Dinh Vii - GP1 Hai Phong Cang Container 500,000 185,000 37%
Nam Hai ICD Hai Phong Cang can 500,000 280,000 56%
Dung Quét (tons) Quang Ngai Cang hang roi 2,400,000 2,120,000 88%
Phudc Long ICD Tp.HCM Cang can 600,000 740,000 123%
Gemalink Viing Tau Cang nudc sau 1,500,000 0 0
Gemadept, DAS Research
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Mang Logistics:

Trong quy 1/2018, GMD d3 chuyén nhuong vén dau tu tai 2 cdng ty con |a Gemadept Shipping va
Gemadept Logistics d6i tdc Han Qudc 1a CJ Logistics, gitp cong ty tap trung hon vao cic hoat déng
khai thac cang cé murc bién lgi nhudn tét hon. Bén canh d6, viéc hgp tac véi CJ Logistics gilp
Gemadept dan hoan thién hon chudi hé théng Logistics clla minh. Khach hang clla Gemadept ch
yéu 1a Nhat, My, Trung Dong va cu “bat tay” véi CJ Logistics s& giip Gemadept m& rong tap khach
hang sang Han Quéc.

Linh vuec logistics hang lanh, Gemadept hop téc véi Tap doan xuat khau thdy san I&n nhat Viét Nam
- Minh Phu dé xay dung Trung tdm logistics lanh I&n nhat Viét Nam véi khu vuce rédng 15 ha vao
ndm 2015. Ngoai ra, Gemadept con s& hitu 36.4% c6 phan cla CTCP Hang héa Sai Gon (SCS) gilp
doanh nghiép m& rong chudi cung gia tri cia minh.

Bat ddng san

- Dy &n Saigon Gem toa lac vj tri dac dia, v&i téng dién tich dat 3.640 m2 nam trén truc dudng Nam
Ky Khéi Nghia — Lé Lgi, mirc v&n dau tw 1a 140 triéu USD. Hién tai dw 4n van trong qua trinh hoan
tat thd tuc phap ly. Tuy nhién, Gamedept cho biét trong thoi gian d6 néu cé thé tim duwoc déi tac
chuyé&n nhuong véi mirc gid t6t thi Gemadept sé ti€n hanh chuyén nhugng dy an nay.

- Dy 4n khu phirc hop Vientaine |a dy 4n vdi téng dién tich san xay dwng 13 21.329 m2. Hién du an
d3 duoc cap phép xay dung va dang hoan thanh céng tac dong coc thi nghiém, du kién thi céng
coc va tang hang trong ndm 2019. Tuong tw, Gamedept cling cho biét sé& san sang thoai von néu
tim duoc d6i tac tra gid hop ly.
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Cao su:

GMD hién dang s& hitu 10.000 hecta cao su & Campuchia, tuy nhién van 16 trong ndm 2018.Trong
nhitrng ndm vira qua, mang cao su khong déng gop lgi nhudn cho GMD cung véi d6 la phat sinh cac
khoan chi phi. GMD hién d3a dirng tréng mdi va chi tién hanh cham séc, GMD hién chi khai thac thir
va s& khai thac dai tra khi gid cao su c6 chuyén bién tich cuc.

Rui ro

RUi ro canh tranh: Trong giai doan hién tai tir 2 — 3 ndm i, khu vuc cdng phia Bac chi cé GMD va
HICT v&i cdng Lach Huyén la gia tdng cong suat. Tuy nhién, vi tri dia ly cac cdng cia GMD thuan lgi
hon khi ndm sat cac khu cong nghiép va chi phi dich vu t&t hon so véi khu viee cang Lach Huyén —
tap trung vao phan khic dén nhan cac tau c& 1&n. Ching tdi cho rang, ngudn cung bdc d& & cum
cang phia Bic d3 vuot cau, nhung véi chat lwong dich vu va hiéu suat hoat dong sé giip GMD
ding vitng trwdc 4p lyec canh tranh.

D&i v&i cum cang Cai Mép — Thj Vai, du 4n Gemanlink theo ching t6i s& bat dau dwoc van hanh vao
ndm 2021. Piém nhan chinh cda khu viec CM-TV 13 bai todn vé ha tang ndi lién CM-TV véi cac khu
céng nghiép hién nay da qua tai tai cdc Quéc 16 51.

Sy cdng thang vé tinh hinh thwong mai My - Trung bén canh s ting trwdng cham lai clia nén kinh
té& toan cau, tir d6 nhu cau hang hda s& cham dan, qua dé tadc dong dén nganh cang bién. Mic du
c6 sy dich chuyén hang hda tlr Trung Qudc sang Viét Nam, ciing nhu 1an séng dua hoat déng san
xuat sang Viét Nam diéu nay la tich cuc, tuy nhién ching t6i cling cho rang tiém an nhiéu rdi ro néu
hang hda Viét Nam ciing bi My ap thué.

N3m 2018 GMD PHP VSC DVP HAH DXP
Doanh thu (ty déng) 2.708  2.046  1.649 639  1.054 92
ROA (%) 17,37 6,87 12,09 25,4 9,12 9,2
ROE (%) 27,13 9,07 1644 2816 13,16 9,68
Bién I3i gop (%) 35,76 31,82 29,27 49,65 208 27,14
No/Téng TS (%) 3461 2508 21,88 8,72 26,41 5,64
P/B 1,32 9,13 0,97 1,53 0,76 0,82
P/E 13,6 0,98 6,8 5,8 5,44 8,48

BCTC cdc cbéng ty, DAS Research
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IIl. Quan diém va dinh gia

Chung téi wdc tinh, trong ndm 2019, doanh thu cang bién dat 2500 ty dong (+
9.7% YoY), dén tir: (1) md rong cang Nam Dinh Vi gilip san lvgng TEU thong quan
tang 200.000 TEU, tuong duong vdi mirc ting tong san lvgng khodng 10%. (2)
Khu vire cdc cdng mién Trung va mién Nam dugc gilr nguyén mire san lwong do d3
hoat déng full cdng suét.

Doanh thu mang Logistic wdc dat 450 ty déng (tdng 5%) so vdi cung ky nhe gid
dich vu tang.

Chung tbi udc tinh mirc P/E forward 12 thang cho Gemadept la 2300 déng, vdi
murc P/E 14.5 [an, gid tri hop ly cha Gemadept 13 33.350 ddng v&i muc tiéu 12
thang.

Quan diém cla chung tdi cho rang Gemadept la mdt doanh nghiép s& hitu nhiéu
cang nhat duoc niém yét. Mirc dinh gid twong doi hap dan, trong khi Gemadept
c6 nhiéu loi thé, (1) trong ngdn han cang Nam Dinh Vi ti€p tuc dwoc mé réng
cdng suat — 1a dong luc tdng truwdng chinh, (2) Bién lgi nhuan va hiéu qua hoat
doéng dan dugc cai thién nhd Gemadept tich cyc thodi vén mang Logistics, cac
mang hoat dong khéc, (3) Cang nudc sdu Gemalink 1a canh tay ndi dai trong tang
trwdng dai han cla Gemadept, (4) Hwdng loi tr mirc tdng trudng chung cla
nganh, cac hiép dinh thuong mai ty do dwoc ki két cling nhu 1an séng dich chuyén
san xuat sang Viét Nam. Dya trén nhitng lgi thé rat khac biét cla Gemadept so
v3i cac doanh nghiép thudc nganh cang khac, ching t6i khuyén nghi MUA véi ty
suat sinh 1&i trong 1 ndm 13 23%.

Dy phong KQKD
(ty déng) 2017 2018  2019E  2020E
Doanh thu 3,991 2,708 2,950 3,240
- Khai thdc céng 1,835 2,279 2,500 2,725
- Logistics 2,155 429 450 515
Loi nhuan gop 1,029 968 1,091 1,200
Lei nhuan rong 581 1,900 661 720

DAS Research

Cac cong ty cung nganh

Tén coéng ty Quéc gia P/E P/B
Gemadept Viét Nam 13.6 1.3
Ningbo Zhoushan Port Trung Quéc 15.3 1.3
Namyong Terminal Thai Lan 14.1 1.6
Evergreen Corp Pai Loan 15.2 0.64
Westport Malaysia 23.2 5.5
Cosco Shipping Port Hong Kong 8.5 0.59
Dalian Port Hong Kong 18 0.7
Bintulu Port Holdings Malaysia 10.89 1.63
Trung binh 14.8 1.7

Bloomberg, DAS Research
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TO CHU'C THU'C HIEN BAO CAO

Cong ty Chirng khodn Ngan hang Pong A (goi tat 1a DAS) |a thanh vién cta Tap doan tai chinh Ngan hang Bong A. hién [a mot
trong cac dinh ché tai chinh 1&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdng chirng khoan Viét
Nam. va dang di dau trong mot s& dich vu tai chinh c6 cong nghé cao. DAS hién 1a c6 déng I&n cla nhiéu cong ty. va la chi s&
hitu clia Cong ty quan ly Quy dau tu Pong A. Cong ty hién cé day dl cac nghiép vu chitng khdan gom: Méi gidi. Ty doanh. Tu
van tai chinh va Tu van dau tu. Luu ky chirng khodén.

Hé théng chi nhanh

+»*Tru s& chinh:
Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thj Minh Khai. P.2. Q.3. TP. HCM
Dién thoai: (84 28) 3833 6333
Fax: (84 28) 3833 3891
+*Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyé&n Coéng Tri. P. Nguyé&n Thai Binh. Quan 1. TP. HCM
Dién thoai: (84.8) 3821 8666
Fax: (84. 28) 3821.4891
«*Chi nhanh Ha Nbi:
Dia chi: 181 Nguyén Luwong Bang. Q. Dong Da. Ha Noi
Dién thoai: (84 24) 3944 5175
Fax: (84 24) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhadm cung cép théng tin cho cdc té chirc dau tw ciing nhw nhd déu tw ¢d nhdn va khéng ham y dwa ra 10
khuyén chdo mua hay bdn bdt ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhu mét ngudn tham khdo va phdi
chiu toan bo trdch nhiém déi vdi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngén hang Déng A (DAS) tuyét déi khdng
chiu trdch nhiém bdét ky thiét hai ndo lién quan dén viéc st dung toan bd hodc tirng phén théng tin ctia bdo cdo nay.

Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo ld quan diém cd nhén cla cd nhén ngudi viét ma khéng dai dién cho quan
diém cta DAS va c6 thé thay d6i ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy duwoc DAS thu thdp tir ngudn ddng tin cdy vao thdi diém céng bé. Tuy nhién. DAS khéng
ddm bédo dé chinh xdc théng tin nay.

Bdo cdo nay la tai san va duoc giit ban quyén bdi DAS. Khéng durgc phép sao chép. phdt hanh ciing nhu tdi phén phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vén bdn chép thudn cla DAS. Vui long ghi ré ngudn khi trich ddn néu s dung cdc théng tin
trong bdo cdo nay.
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