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NGANH CONG NGHIEP

Cac chi so chinh

Gia trj von hod (triéu USD): 647
Gia trj von hod (ty VND): 14.768
S6 ¢0 phiéu luu hanh (triéu) 301
?l(;ioge:;)’(ltg;ip nhat trong 52 tuan 51.6/20.4
KLGD trung binh 3 thang (cp) 3.267.337
KLGD trung binh 3 théng (triéu USD) 6,13
KLGD trung binh 3 théng (ty dong) 139,93
Ty 18 s6 hitu nudc ngoai (%) 41,91
Ty 18 s6 hitu nha nudc (%) 0

Bién dong gia co phiéu

Gemalink sé hoat déng hét cong suat vao 2022

Tom tat dau tu: Ching t6i duy tri trién vong tich cuc d6i voi Gemadept. V& phia cau, ching toi ky
vong nhu cAu xuat nhap khau hang hoa sé ting manh mé trong ndm 2021 va 2022. Tuy nhién, vé
phia cung, hoat dong san xuét cua Viét Nam co thé gap kho khan trong nira cubi 2021 do dich bénh
Covid-19 tai bung phat tai cac tinh mién Nam. Chuing t6i cho ring Gemadept 1a mot lua chon dau
tu t6t trong nganh logistics Viét Nam vai mang Iudi logistic tich hgp rong khap ca nudc. Chang t6i
nhéc lai khuyén nghi KHA QUAN dbi v6i GMD véi gia muc tiéu 1 nim Ia 56.200 dong/cp (tiém ning
tang gia 14,7%). Khuyén nghi ctia chang t6i chuia bao gom tac dong tiém nang tif viéc nang gia san
dich vu cang bién, hay tac dong tir viéc thoai von cac dy an BDS/ cao su/ cang, day co thé Ia yéu
t6 tac dong tich cuc dén gia co phiéu GMD.

TSLN

(ty dong) 2021 2020 YoY 1Q21 QoQ 2021 mm
Doanh thu thudn 7517 6080 236% 6875  9,3%

Lgi nhuan gop 3191 2574 240% 2590 232% 424% 42.3% 37.7% 36,5%
Lgi nhuan hoat dong 2702 1708 583% 2066 30,8% 36,0% 281% 30,1% 24,6%
EBIT 2259 1788 264% 2213  21% 30,1% 20.4% 32.2% 253%
EBITDA 3215 2824 138% 3137 25% 42.8% 464% 456% 41,0%
Lgi nhuan trudc thué 1961 1412 389% 1920 21% 261% 232% 27.9% 19,7%
Lgi nhuan sau thu 1783 1285 388% 1718 37% 237% 21,1% 250% 16,8%
Loinhuanthuocve 0 d0ng 44y 5 4035 3579 1471  -38% 18.8% 17.0% 214% 14.0%

cong ty me

Nguon: GMD. SSI Research

% KH TSLN

(ty dong) 6T2021 672020 YoY

) ‘ . : 2021 672021 | 6T2020 | 2020 |
il H ‘ Doanh thu thuan 1.439,1 1.209,0 19,0% 51,4%
8§ 988 8% 55558%3§ Loi nhuan gop 578,0 4949 16,8% 40,2% 40,9% 36,5%
T30 it Lows * 2 Lgi nhuén hoat dong 476,9 348,6 36,8% 331%  28,8% 24,6%
. EBIT 4473 359,6 24,4% 31,1% 297% 25,3%
Nguon: Bloomberg EBITDA 6351 56,1 13,0% 441%  465% 41,0%
Thong tin co'ban ve cong ty Loi nhuan trudc thué 388,1 282,1 37,6% 554%  27,0%  233% 19,7%
Vao thoi diém thanh Iap, Gemadept |a mét cong ty nha Loi nhuén sau thué 350,1 251,0 39,5% 24,3% 20,8% 16,8%
nudc tric thuge Vinalines, GMD trg thanh mét trong Loi nhuan thudc vé co 288.6 92173 32 8% 20.1% 18.0%  14.0%
ba cong ty dau tién dugc cd phan hoa vao ndm 1993. dong cong ty me o = o e e
Cac hoat dong kinh doanh chinh bao gém céng, véan
tai va Iogistics, bat dong san va cong ty da md rong Nguén: GMD, SSI Research
thém trong cao su tU ndm 2011. Sau khi ban
Gemadept Tower trong ndm 2014 va thodi vén mot
phén mang logistics trong nam 2018, GMD tép trung
vao mang kinh doanh c6t I6i a van hanh cang bién va
mang logistics c6 ty trong nhé han. Nam 2021, GMD
duta vao van hanh Gemalink 1a cang nudc sau 6n nhat
khu vic Cai Mép — Thi Vai.
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KQKD Q2/2021: Duy tri ting trudng cao hai con so

GMD tiép tuc dat KQKD Q2/2021 tich cuc, voi 752 ty dong doanh thu (+23,6% YoY) va 196 ty dong LNTT
(+38,9% YoY). Day la két qua 4n tugng khi cang bién I6n nhét cua GMD la Gemalink van hoat dong dudi diém
hoa von trong ky. Trong 6T2021, cong ty ghi nhan doanh thu va LNTT 1a 1.439 ty dong (+19% YoY) va 388 ty
dong (+37,6% YoY), hoan thanh 51% va 55% ké hoach nam 2021.

« Van hanh cang bién: doanh thu va i nhuan gop 6T2021 ting 22% va 21% so vé6i cung ky, chl yéu nhd sén
lugng container qua cang phuc hoi manh trén ca nudc. Tong san lugng qua cang GMD ting +50% dat 1,4
triéu TEU trong 6T2021, bao gdm 300 nghin TEU tit cang nudc sau Gemalink. Néu khong tinh Gemalink, san
Iugng qua cang GMD tang +20% trong 6T2021. Tuy nhién, can Iuu y Gemalink chua dugc hgp nhét vao
KQKD ctia GMD, thay vao d6 dugc ghi nhan 1a thu nhap tir cong ty lién doanh/ lién két. Nhu vay, ¢ thé noi
mang kinh doanh cang bién ctia GMD d& phuc hdi trén muec trudc Covid. Bién Igi nhuan gdp on dinh dat
41,5% trong 672021 so v6i 42,1% trong 6T2020.

o Thu nhap tir cong ty lién doanh/ lién két: Ghi nhan 94,6 ty dong trong 672021, ting 16,5 ty dong (+21%).
SCSC (SCS: HOSE) 1a dong luc tang trudng chinh véi lgi nhuén tang 30%, dong gop 106,6 ty dong vao LNTT
clia GMD trong 6T2021. CJ Gemadept Shipping Holdings ciing c6 két qua tot nhd thi trudng van tai s6i dong,
hoi phuc tir mtc 16 trong cuing ky ndm ngodi. Cong ty hién dang van hanh 2 tau container va cho thué 2 tau,
bén canh doi xa lan 30 chiéc. Cang Gemalink 16 nhe trong 6T2021.

Cang Cai Mép tang thu hat dich vu méi dén khu vuc

Trong 6 thang dau nam, cac bén container trong cum cang Cai Mép da thu hit 7 tuyén dich vu méi, theo VIMC,
nang tong so tuyén dich vu hang tuan Ién 31 tuyén, trong d6 19 tuyén két nbi truc tiép dén Bac My. Cac hang van
chuyén nhu Maersk Line, MSC, COSCO, va OOCL lién tuc m& méi dich vu dén khu vic nay. Nhu cau hang hoa
thong qua Cai Mép dugc ky vong sé tang truéng manh mé trong tuong lai gan nho: (i) tang trudng xuét khau cua
Vigt Nam ¢ muc cao, nhd nhu cau tiéu dung phuc hdi tai cac déi tac thuong mai I6n cua Viét Nam nhu My va
Chau Au; va (ii) Container di cac tuyén dudng dai co thé qua tryc tiép cang nudc sau Cai Mép, thay vi chuyén tiép
tai cac cang trung chuyén trong khu vuc nhu trudc day.

San lugng container qua cac cang Ién tai Viet Nam (TEU) Tang trwdng san lwgng container hang nam
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Nguon: VPA, SNP, SSI udc tinh

Trong 6T2021, san lugng container qua khu vic Cai Mép tang 41% so véi clng ky, trong khi TP.HCM va Hai
Phong ciing dat tang trudng cao 16,5% va 19,8%, theo Vinamarine. Tang truang cao trong 672021 mot phan nhd
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c0 SO so sang thip ctia 6T2020 khi thuong mai toan cau ngung tré. Mac du yéu t6 co sa thap khong con Idp lai
trong ntra cubi nam, ching t6i ky vong tang trudng san lugng tai Cai Mép duy tri & mutc cao trén 20% trong nita
cudi 2021 nhd cac dich vu mai ké trén. Tang truong ca ndm 2021 co thé dat mic 30%, nang tong san lugng khu
vuc Cai Mép dat 5,8 triéu TEU, gap doi quy mo trong 4 ndm va gan dat quy mé cua cum cang Hai Phong. Tt ndm
2022, tang truang san lugng co thé 6n dinh & mic 20%/ ndm, tueng ting mitc tang 1 triéu TEU mbi nam.

Gemalink la cang hudng Igi chinh tir xu hudng tang truéng cia khu vuc Cai Mép

Gemalink chinh thdc di vao hoat dong trong Q2/2021, va hoat dong dudi diém hoa von vdi san Iugng 300 nghin
TEU trong 6T2021. Theo lich tau hién tai, cang don 16-18 chuyén tau cap cang moi thang, vdi udc tinh san lugng
80 nghin TEU/ thang. Ké tur thang 9, con s6 nay cd thé tang 1én 20-22 tau/ thang vdi udc tinh san lugng 110-120
nghin TEU/ thang. Tong san lugng udc tinh dat 950 nghin TEU trong 2021. Theo d6, Gemalink c6 thé hoa von
trong Q3 va ¢4 Igi nhuan trong Q4, udc tinh dat 2,5 triéu USD trong ndam 2021.

Trong s6 5 cang container hién dang hoat dong tai khu vuc Cai Mép, TCIT va CMIT dé hoat dong hét cong suét,
trong khi TCTT va SSIT ¢c6 thé dat 70%-80% cong suét trong nam nay. Gia dinh san lugng ndm 2021 12 950 nghin
TEU, Gemalink van con du dia 1,5 triéu TEU cong suét trong vai nam t6i khi Giai doan Il dugc dua vao van hanh.
Chiing t6i cho rang Gemalink da di vao van hanh ¢ thoi diém rat tot va co thé hap thu sifc ting truéng manh mé
ctia khu virc Cai Mép. Gemalink ¢6 thé van hanh hét cong suét trong nam 2022 va tiép tuc tang trudng trong 2023
khi Giai doan Il cua duy an di vao hoat dong.

Udc tinh san lugng cua cac cang tai Cai Mép (TEU)
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Ngudn: SNP, GMD, SSI udc tinh
U6c tinh Igi nhuan 2021-2022

V& phia c4u, chang t6i ky vong nhu ciu xuat nhap khau hang hoa sé ting manh mé trong nam 2021 va 2022. Tuy
nhién, vé phia cung, hoat dong san xuat cua Viét Nam c6 thé gap kho khan trong nita cu6i 2021 do dich bénh
Covid-19 tai bung phat tai cac tinh mién Nam. Chang t6i cho rang trién vong cua cong ty sé tuoi sang hon trong
nam 2022 khi dich bénh dugc kiém sodt tot hon trén toan cau. Chung ti da diéu chinh mét s6 du bao nhu sau:

e Gemalink: san lugng 2021 giam tir 1,05 triéu TEU con 950 nghin TEU. San lugng 2022 tang tir 1,35 triéu
TEU Ién 1,5 triéu TEU. Chang t6i cang diéu chinh ting udc tinh san lugng cho nhitng ndm sau do.

e SCSC: LNTT 2021 ting Ién 618 ty dong (+24% YoY) do thi truang van chuyén hang khong hdi phuc.

e Chang t6i digu chinh tang thu nhép tir CJ Gemadept Logistics Holdings va CJ Gemadept Shipping Holdings
nhd diéu kién thi truong thuan lgi.
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Nam 2021, ching toi udc tinh doanh thu va LNTT ctia GMD dat 2.924 ty dong (+12%) va 761 ty dong (+49%).
Nam 2022, chiing toi udc tinh doanh thu va LNTT dat 3.236 ty dong (+11%) va 1.037 ty dong (+36%).

Gemalink: Du bao két qua kinh doanh

Triéu dong 2021 2022 2023 2024 2025
Tong cong suat (TEU) 1.500.000 1.500.000 2.400.000 2.400.000 2.400.000
% cong suat 60% 100% 75% 90% 100%
San lugng (TEU) 950.000 1.500.000 1.800.000 2.160.000 2.400.000

% tang truong - 57,9% 20,0% 20,0% 11,1%
Tong doanh thu 1.374.042 2.191.236 2.655.778 3.218.803 3.612.212
EBIT 377.179 696.867 655.061 967.398 1.201.029
EBITDA 673.281 1.095.618 1.354.447 1.673.777 1.914.472
Lgi nhuan trudc thué 110.932 349.116 109.794 481.440 804.556
Dong gop cho GMD 83.199 261.837 82.346 361.080 603.417

Nguon: SSI Research
Luan diém dau tu

Chiing t6i duy tri quan diém tich cyc d6i véi Gemadept. Hoat dong kinh doanh cang bién c6 thé tiép tuc huang Igi
tif viéc ma rong xuat nhap khau cua Viét Nam. Cang Gemalink da di vao van hanh @ thoi diém rét tot va co thé hap
thu sttc tang truang manh mé cua khu vuc Cai Mép. Mang logistics va van tai ciing Ia nhitng phan khuc day hia
hen ctia GMD khi nhu cau dang tdng nhanh. Chiing t6i cho rang Gemadept Ia mot Iua chon dau tu t6t trong nganh
logistics Viét Nam vai mang Iudi logistic tich hop rong khap ca nudc.

Chiing t6i st dung phuong phap DCF va P/E & P/B dé dinh gia c6 phiéu GMD. Chang t6i giit nguyén PE va PB
muc tiéu nhung tdng dinh gia DCF dua trén trién vong lgi nhuén tot han trong nhitng ndm t6i. Chung t6i nhéc lai
khuyén nghi KHA QUAN dbi v6i c6 phiéu GMD véi gid muc tiéu 1 ndm Ia 56.200 dong/cp, tiém ning ting gia
14,6%. Khuyén nghi cta chung toi chua bao gdm tac dong tiém nang tir viéc nang gia san dich vu cang bién, hay
tac dong tur viéc thoai von duy an BDS/ cao su/ cang, day co thé 1a yéu t6 tac dong tich cuc dén gia co phiéu.

Rui ro giam gia bao gom: (i) dich Covid kéo dai; va (ii) tinh trang khan hiém container anh huang dén san Iugng
qua cang.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2019 2020 2021F 2022F Ty dong 2019 2020  2021F  2022F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 186 428 923 1.461 Doanh thu thuan 2.643 2.604 2.924 3.237
+ DAu tu ngan han 44 23 23 23 Gia von hang ban -1630 -1.653  -1.837  -2.033
+ Céc khoan phai thu ngan han 787 763 1.033 1.143 Lgi nhuan gop 1.013 950 1.087 1.203
+ Hang tdn kho 78 73 70 78 Doanh thu hoat dong tai chinh 107 28 6 10
+ Tai san ngan han khac 92 88 71 79 Chi phi tai chinh -147 -159 -138 -138
Téng tai san ngén han 1188 1.374 2120 2.784 Thu nhap tit cac cong ty lién két 0 0 0 0
+ Géc khoan phai thu dai han 35 56 46 50 Chi phi ban hang -138 -138 -146 -162
+ GTCL Tai san c¢6 dinh 3.345 3143 3.098 3.023 Chi phi quan Iy doanh nghiép -331 -345 -380 -421
+ Bat dong san dau tu 0 0 0 0 Lgi nhuan tir hoat déng kinh doanh (23 496 790 1.070
+ Tai san dai han do dang 1.800 1.757 1.757 1.757 Thu nhép khac -37 17 -29 -32
+ DAu tur dai han 2.684 2534 2.534 2.534 Lgi nhuan trudc thué 705 512 761 1.038
+ Tai san dai han khac 1.067 993 786 870 Loi nhuan rong 614 438 647 882
Téng tai san dai han 8.932 8.483 8.220 8.234 Lgi nhuan chia cho cd dong 517 366 537 732
Téng tai san 10.120 9.858 10.340  11.018 Loi ich ctia c§ dong thiéu s6 97 72 110 150
+ Ng ngén han 1.828 1.762 2.031 2.247
Trong do: vay ngén han 652 763 777 859 EPS ca ban (VND) 1.602 1.133 1.639 2.234
+ Ng dai han 1724 1.494 1.406 1.345 Gié tri s6 sach (VND) 19789  19.604 20242  21.477
Trong do: vay dai han 1426  1.138 1.038 938 C6 tirc (VND/c6 phiéu) 1.500 1.000 1.000 1.000
Tong ng phai tra 3553 3256  3.437  3.503 EBIT 850 659 888  1.163
+ Vbn gop 2969 3.014 3.014 3.014 EBITDA 1.216 1.066 1.333 1.638
+ Thang du vén ¢6 phan 1.942 1.942 1.942 1.942
+ Lai nhudn chua phan phoi 505 498 690 1.063 Tang trudng
+ Quy khac 1.151 1.148 1.258 1.407 Doanh thu -2,4% -1,5% 12,3% 10,7%
Von cha sé hitu 6.567  6.601 6.904 7.426 EBITDA -54,0%  -12,3% 25,0% 22,9%
Téng ng phai tra va vonchi s hitu 10120 9.858 10.340 11.018 EBIT -63,2%  -22,5% 34,7% 31,0%
Lgi nhuén rong -67,7%  -28,7% 47,8% 36,4%
Luu chuyén tién té Von chi so hitu 0,6% 0,5% 4,6% 7,6%
Dong tién tur hoat dong kinh doanh 1.057 642 1.283 1.257 Von diéu 1 0,0% 1,5% 0,0% 0,0%
Dong tién tir hoat dong dau tu -377 73 -400 -400 Téng tai san 1,4% -2,6% 4,9% 6,6%
Dong tién tit hoat dong tai chinh -668 -474 -388 -319
Luu chuyén tién thuan trong ky 13 242 495 539 Pinh gia
Tién dau ky 173 186 428 923 PE 20,3 27,9 29,5 21,6
Tién cudi ky 186 428 923 1.461 PB 1,6 1,6 2,4 2,2
Gia/Doanh thu 3,7 3,6 50 45
Cac hé s kha niang thanh toan Ty suét ¢6 tic 4,6% 3,2% 2.1% 2,1%
Hé s6 thanh toan hign hanh 0,65 0,78 1,04 1,24 EV/EBITDA 7,2 10,6 11,9 9,7
Hé s6 thanh todn nhanh 0,56 0,69 0,97 1,17 EV/Doanh thu 3,3 43 5,4 4,9
Hé s6 thanh toan tién mat 0,13 0,26 0,47 0,66
Ng rong / EBITDA 1,64 1,58 0,89 0,37 Cac hé so kha nang sinh Ioi
Kha nang thanh toan i vay 5,85 4,50 6,99 9,25 Ty suét loi nhuén gop 38,3% 36,5% 37,2% 37,2%
Ngay phai thu 54,0 497 51,7 57,8 Ty suét lgi nhudn hoat dong 33,5% 24,6% 31,2% 36,7%
Ngay phai tra 92,5 86,4 73,6 71,9 Ty suét lgi nhuén rong 23,2% 16,8% 22,1% 27,2%
Ngay ton kho 16,1 16,7 14,2 13,2 Chi phi ban hang/Doanh thu thudn 5,2% 5,3% 5,0% 5,0%
Chi phi quan Iy/Doanh thu thuén 12,5% 13,2% 13,0% 13,0%
Co cau von ROE 9,4% 6,6% 9,6% 12,3%
V6n chil so hitu/Tong tai san 0,65 0,67 0,67 0,67 ROA 6,1% 4,4% 6,4% 8,3%
Ng phai tra/Téng tai san 0,35 0,33 0,33 0,33 ROIC 8,5% 6,6% 8,8% 11,0%
Ng phai tra/Vén chi s hitu 0,54 0,49 0,50 0,48
No/Von chii so hitu 0,32 0,29 0,26 0,24
Ng ngan han/Vén chi sé hitu 0,10 0,12 0,11 0,12
Nguon: Céng ty, SSI Research
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du clia cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; cing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc str dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSl.

THONG TIN LIEN HE
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Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuy@n vién phan tich cao cp Chuy@n vién phan tich cao cp Chuyén vién h trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 6
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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