CONG TY cO PHAN GEMADEPT (HOSE: GMD) N 3%%%}2%

Khuyén nghi: KHA QUAN Ngay 30/12/2021

Gia hién tai: 47,250 ) i L . . y
Gia k§ vong: 54,000 MO RONG CAC CANG BIEN VA TANG TRUONG SAN LUONG LA PONG LUC TANG TRUONG

L 0 )
UIpEIeiEs 5ehin v San lvgng hang héa qua cang bién phuc hdi sau gidn cach

Ma c6 phiéu GMD X L _ . 5 X o
- - v/ Cang nuwdc sau Gemalink — Bong lwe tang trwdng chinh cia GMD
Gia cao nhéat 52 tuan (VND) 55,100
Gia thAp nhét 52 tun (VND) 27,012 v Gemalink s& htru lgi thé canh tranh ndi bat
Vén hoéa (ty dong) 13,848.32

v' Ky vong tang truéng dbi véi cum cang Nam Dinh Vi
KLGD trung binh 3 thang (cp) 3,041,882

$6 Irong cp dang Iu hanh Giam bét ap lwc canh tranh tai cum cang Hai Phong

301,377,957
(cp)
Beta 0.76 60,000 12,000,000 2018 2019 2020 972021
' Doanh thu thuan (ty déng) 2,708 2,643 2,606 2,168
P/E 29 57 50,000 10,000,000 . R R N
: Loi nhuan gop (ty dong) 968 1,013 950 842
P/B 2.09 10000 $090%%9 | i nhuan tr HD SXKD (ty ddng) 2,260 741 496 598
30,000 6000000 | @i nhuan rong (ty dong) 1,900 614 440 513
Théng tin co ban vé doanh nghiép: BT 4000000 TANg trwdng doanh thu thuan -32% -2% -1% 14%
10000 2 000,000 Tang trwéng LN gop (%) -6% 5% -6% 12%
CTCP Gemadept tép trung phat trién 2 linh ' o Tang tredng LN rong (%) 227% -68% -28% 38%
viye kinh doanh cot 16i 1a Khai thac cang va .z o
Logisti MD s& hitu he théng Ca 5 h L PP PP PP DD Ty suat LN gop (%) 36% 38% 36% 39%
gistics. G s@ hiru hé thong Cang va ha RO Q&th\%v\%v\%& Q@Q‘,\w&\%@ A e ) 0 0 0
tang Logistics trai dai tir Bc vao va cac qubc ' & ¢ o7 & ¢ ¢ " Ty suat LN rong (%) 70% 23% 17% 24%
B Bm @2 i i ROA (%) 19% 6% 4% 5%
glaA lan can (S!ngapore, Hong Kong, Trung Khéi lvong (cp) Gia (VND)
Quoc, Campuchia...). ROE (%) 29% 9% 7% 8%

Ngubdn: Fiinpro Ngudn: GMD, NHSV Research
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Co ciu doanh thu 972021 Co c4u loi nhuan gop 972021

CO CAU DOANH THU,

LOT NHUAN

= Khai thac cang Logistics, cho thué van phong, khac

Nguén: GMD, NHSV Research
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1. TONG QUAN

Co6ng suét thiét [ Hiéu suat

Ty | lgi ich

e Cang bién clia GMD Lot il ké (TEUs/n&m) [ hoat dong
Nam Hai 99.98%  Cang container 2019 150,000 >100%
i ] Nam Hai Binh Vi 84.66%  Cang container 2014 500,000 >100%
Mién Bac
Nam Dinh Vi (GD1) 60% Cang container 2018 500,000 60%
Nam Hai ICD 75% ICD 2016 500,000 60%
HE THONG CANG BIEN Mién Trung Dung Quét 80.4%  Canghangroi 2008 2 "éY rt;” hang 19094
Binh Dwong 80.09% ICD 2011 300,000 113%
Mién Nam  ICD Phwéc Long 100% ICD 1995 500,000 >100%
Gemalink (GDb1) 65.13%  Cang container Q1/2021 1,500,000 70-80%

Ngudn: GMD, NHSV Research




N SECURITIES
VIETNAM

1. TONG QUAN

Céac dy an Gemalink giai doan 2 va Nam Binh Vi giai doan 2 la hai dyw an trong diém nhdm mé&
réng quy mo va tao tién dé cho cac ké hoach tang trwdng dai han giai doan 2021-2025 ctia GMD.

GMD ciing ddy manh phaét trién cac dw an mai ddng tam, dac biét la hé théng trung tam logistics va
ICD phia Nam véi quy mé 10 ha, téng vén dau tw 1,200 ty ddng nham kién toan mang lwéi két nbi
gitra Cang nwéc sau Gemalink tai khu vwe Cai Mép véi khu néi @@ TP.HCM, Binh Duwong, Dbng
Nai va nang cao hon niva gia tri toan chudi dich vu.

A i Loai hinh Dy kién hoat | Véndaute (y | .oy | CONY suét
CAC DU AN ' doéng ddng) ' (TEUs/nam)
DANG DAU TU

Gemalink GB2 Cang container 2023 4,200 39%ha 900,000
Nam Binh Vi GB2 Cang container 2022 2,000 22-44ha 600,000

Ngudn: GMD, NHSV Research




1. TONG QUAN

VI TRi CAC CANG

HAI PHONG

N SECURITIES
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GMD chi c6 mét cdng Nam Hai nam & thwong lwu cdu Bach Dang. Cac cang con lai ndm & ha
ngudn séng CAm nén c6 kha nang tiép nhan dwoc céc tau to.

T 2016 dén nay, cang Nam Hai Dinh Vi ludn hoat dong trén 100% cong suét nhd s& hivu vj tri
thuan loi. Dac biét, cdng Nam Binh Vi ¢6 loi thé hon han cac cang khac trong khu vuce, chi dirng
sau cang nwéc sau Lach Huyén (HICT).

:!’Nam Hai 3
>

am Hai Pinh
Vii (GMD)

Nguén: GMD, NHSV Research



1. TONG QUAN

Thi phan container théng qua cang khu vic Hai
Phong 2020

13%

18%

18%

*PHP ~GMD =VSC - Tan Cang SaiGon =Khéac

Nguén: GMD, NHSV Research
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Thi phan container ca nwéc 2020

12%

63%

GMD - Tan Cang Sai Gon =Khéac



N SECURITIES
VIETNAM

- Co6 kha nang cung cap chudi dich vu logistics - Nhiéu khoan dau tw khong cét 16i
hoan thién. hoat dong kém hiéu qua gay lang
phi tai nguyén.

1. TONG QUAN

- S& hivu nhiéu cang nam & vi tri dac dia

CO HOI THACH THUC

- Hwéng lgi tir cac hiép dinh thwong mai - Kha nang tang méc dw thwra cong
EVFTA, RCEP suét tai cang Hai Phong vao 2024-
2025 khi nhiéu dw an madi di vao

van hanh

Nguén: NHSV Research
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2. TiNH HiNH TA| CH|'NH CAc chi s6 loi nhuan téng trwdng kha tot.

Téng tai san tang nhe so v&i dau nam. Chi sb thanh khoan va don by tai chinh khdng thay doi
nhiéu. Vén chi s& hiru tdng 10% so véi dau ndm. Véi vén chi day dan, GMD cé ndi lwc virng va
dw dia rong I&n néu mudn vay muwon.

Chi s tang truéng

Tang trwéng doanh thu thuan 6.5% -32.0% -2.4% -1.4% 14.0%
Tang trwédng LN gop 1.1% -5.9% 4.6% -6.2% 11.8%
Tang trwdng LN rong 31.0% 226.8% -67.7% -28.2% 37.9%
Kha nang sinh loi

Bién LN gop 25.8% 35.8% 38.3% 36.4% 38.8%
Bién LN rong 14.6% 70.2% 23.2% 16.9% 23.7%
ROA 5.1% 19.0% 6.1% 4.5% 5.2%
ROE 8.2% 29.1% 9.3% 6.7% 7.7%
Don bay tai chinh va thanh khoan

No¢ vay/VCSH 27.3% 34.7% 31.6% 28.8% 27.0%
No vay/Téng tai san 17.1% 22.7% 20.5% 19.3% 18.1%
Ty s6 thanh toan béng tién mat 0.29 0.11 0.1 0.25 0.22

Ty s6 thanh toan nhanh 0.79 0.85 0.61 0.74 0.71

Ty s6 thanh toan hién hanh 0.83 0.89 0.65 0.78 0.75

Chi s6 dong tién
CFO/Doanh thu thuan 15.9% 20.1% 40.0% 25.2% 34.8%

Nguén: GMD, NHSV Research



2. TINH HINH TAI CHINH

Cap nhat két qua kinh doanh 9 thang dau nam 2021

N

SECURITIES
VIETNAM

Quy 3/2021, doanh thu thuan ting 5%, loi nhuan gop chi tdng 2%. Sw chirng lai trong da téng
trwdng nay la do chi thi gidn cach x& hoi tai TPHCM va Binh Dwong da anh hwéng tiéu cwc dén

hoat déng cla cang Binh Dwong va ICD Phwéc Long.

Ly ké 9 thang dau nam, doanh thu thuan ting trwdng 15%. Lwong container théng qua cac cang
Nam Dinh Vi va Nam Hai Binh Vi tang 25% so vé&i cung ky. Phan I4i trong cong ty lién doanh, lién
két 1a diém sang voi 160 ty ddng, tdng 43%, gép phan dwa loi nhuan trwdc thué dat 574 ty dong,
tang 34% va loi nhuan sau thué can méc 512 ty ddng, tédng 37% so véi clng ky ndm trwdce. Lai
trong cong ty lién két chi yéu dén tir SCS (Cong ty Dich vu Hang héa Sai Gon) va CJ Logistics.

| 0320210 032020 | 9yoy | 012021 | 072020 | 960y |

Doanh thu thuén 729 692
Lei nhuan gop 263 258
Doanh thu tai chinh 3 2

Chi phi tai chinh 23 39
L4i trong cong ty lién doanh, lién két 68 34

SG&A 132 113
LN thuén tir HDKD 180 142
LNTT 187 146
LNST 163 121

5%
2%
66%
-41%
100%
17%
27%
28%
34%

2,168

842
34
95

161

342

598

575

513

1,901

753
24
141
112
332
416
428
372

14%
12%
41%
-33%
44%

3%
44%
34%
38%

Nguén: CTD, NHSV Research
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3. TRIEN VONG GMD San lwong hang hoa qua cang bién phuc hdi sau gidn cach

Lwong hang héa théng quan da c6 nhitng dau hiéu ting trwdng tich cuc tir thang 11.
Théang 10/2021, TPHCM va céc tinh, thanh phia Nam néi 1dng gidn cach, bat dau mé cira
nhiéu hoat déng kinh té&, cac doanh nghiép gia tang XNK hang héa, tdng truéng ctia hang
héa qua cang bién bat dau phuc héi. Dw bao quy 4 nam 2021, lwong hang héa qua céac
cang bién sé ting cao so v&i quy 3/2021.

Ldy ké 11 thang dau ndm 2001, san lwong container théng qua cang bién Viét Nam dat
21.8 triéu TEUSs, tang 8% so v&i cung ky 2020

San lwgng container thdong qua hé thdng cang VN (triéu TEUS)
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Nguén: Vinamarine



3. TRIEN VONG GMD
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Cang nwéc sau Gemalink — Bong lwc tang trwéng chinh cia GMD

Cang nuwéc sau Gemalink da hoan thanh giai doan 1 va di vao hoat dong tir Q1/2021 vé&i cong suét
1.5 triéu TEU/n&m. Hién cang cling da dat 70 - 80% cong suét. Giai doan 2 dy kién sé& duoc trién
khai vao nam 2022, nang tdng cong suét 1&én 2.4 triéu TEU/nam.

Trién vong tang trwdng cla cang Gemalink tai Cai Mép — Thi Vai la rat I&n nho: (1) Tang truwéng
san lwong container tai CMTV & mUrc cao vi c6 thé dén dwoc tau co tai trong Ién va di tuyén dwdng
dai, (2) San lvgng thyce té tai cum cang CMTV dat 7.5 triéu TEUs trong khi cong suat thiét ké hién
nay chi dat 6.85 triéu TEUs
Tang trwdng container théng qua cang bién Cai Mép — Thi Vai
30%
25%

20%

15% —
10%
5%

0%
2018 2019 2020 1072021

=@ C4j Mép - Thi Vai Ca nuoc

Nguédn: VPA, NHSV Research
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3. TRIEN VONG GMD

Loi thé canh tranh néi bat ctia cang Gemalink

China

- S& hivu vi tri d&c dia, nam ngay clra e ‘o o) (lapa
séng v&i mén nwéc sau nhat, thuan : _/ﬁ A
tién cho viéc quay tré tau; téng chiéu 'y % )4
dai cau bén toan dw an la 1.500m, c6 : W, /
thé tiép nhan dong thdi 3 tau me ra : } /) ‘
vao lam hang. A BB 387 Homne Cum ching Cor Mép - Thi Vai
L a0 Tinh Ba Ria - Viing tau
< o oA Ko et \pin { N j Viét Nam
- La céang nwéc sdu duy nhat tai Viét Laem Chabang, | § Ly, i
. 2 X n S 5. o Revsy v l
Nam coO thé tiép nhan tau trong tai | ‘”°w’o o s YR
i b e J W ':‘
200,000 DWT. [ L% Gemalink
'Belawany » '
N > s A X . g £ N o\‘z‘ Mals H“"‘f‘——r: o
- La cang co6 cau bén chinh dai nhat va ~ PurtKapnd 1719 :
duy nhéat tai khu vwc Cai Mép-Thj Vai a3 s
va c6 bén chuyén dung cho tau feeder "IJ 0 o linge 3T Y
. <. . Lo %t
két ndi khu virc TP.HCM va BBSCL. N )

Nguén: S& Céng Thuong tinh Ba Ria — Viing Tau




3. TRIEN VONG GMD

N

Ky vong ting treéng déi véi cum cang Nam Dinh Vi

Cum cang Nam Dinh Vi dw kién quay tré lai da ting trwéng do ap lwc canh tranh tai khu
virc nay gidm bét nhe vao: (1) Téng lwong hang héa qua hé thdng cang bién 9T dau ndm
tang trwdng 15% so vai cung ky, (2) Mot sb cang container da phai chuyén céng nang
thanh cang roi, (3) Diéu chinh quy hoach khu bén Lach Huyén c6 thé lam giam &p lwc canh
tranh v&i cac cang séng.

Dy &n Nam Dinh Vi giai doan 2 da dwoc tai kh&i cong, dy kién sé di vao hoat déng trong
2023 va gia tang cong suat thém 500,000 TEUS.

San lwong hang hoéa thédng qua cang bién Hai Phong (triéu tan)
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Ngudn: Vinamarine
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3. TRIEN VONG GMD

Giam bét ap Iwc canh tranh tai cum cang Hai Phong

Ap lwc canh tranh khu vire cang Hai Phong nhirng ndm qua la rat I&n do nhiéu cdng méi di
vao hoat déng, va cac doanh nghiép cii cling dau tw thém cac cdng méi, trong do 1&n nhat
la Cang nwéc sau Lach Huyén (HICT) véi cong suéat 1.1 triéu TEUs/nam. Ty 1& cong suét
dw thira ndm 2019 va 2020 dat lan lwot 38% va 41% tdng cong suét.

Cang Lach Huyén du kién dat 65% cong suét thiét ké vao ndm 2021, do dé &p luc canh
tranh sé& gidm di phan nao khi giam bét cac chwong trinh wu dai, khuyén mai.

Nam 2021, lwgng hang hoéa tiép nhan tai cac cac cang khu viec Hai Phong tang trudng dot
bién di phai chiu &nh hwéng cda dich Covid. Téng lwong hang hoéa tiép nhan 9T/2021 dat
4.36 triéu TEUSs, tang 14.9% so vé&i clng ky. Cong suat dw thira tai cum cang nay dw kién
sé gidm tw 41.2% vao nam 2020 xudng con ~17% vao nam 2021 - 2022, gidm bét &p lwe
canh tranh cho cac cang tai thwong ngudn va ha nguén séng Cam.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

Bao céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



