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GMD ghi nhan doanh thu va LNST
2022 dat lan lugt 3,916 ty VND (tdng
22% yoy) va 1,157 ty VND (tidng 60%
yoy)

San lugng hang qua cac cang GMD ki
vong sut giam 10 -15% trong nam
nay

Gia dich vu cang GMD diéu chinh
tang gop phan duy tri két qua kinh
doanh &n dinh cho GMD trong ndm
nay

Thoai vén Nam Hai Pinh Vii ki vong
dem lai khoan Igi nhudn dét bién cho
GMD vao cudi 2Q2023

Chung t6i khuyén nghi MUA déi vdi
¢4 phi€u GMD, muc gia muc tiéu
62,700 VND/cp

4Q2022, GMD ghi nhdn doanh thu thuan 1,066 ty VND (+2.7% yoy). Trong dé hoat
dong khai thac cang chi€m 74% cd cdu doanh thu, dat 788 ty VND. Liiy ké ca ndam
2022, doanh thu thuan clia GMD dat 3,916 ty VND (+22% yoy), LNST 2022 dat 1,157
ty VND (+ 60% yoy), vugt 3% ké hoach doanh thu va vugt 16% muc tiéu LNST 2022.

2 thang dau ndm nay, tdng kim ngach XNK hang hda Viét Nam udc dat 96.06 ty
USD, giam 13.02% yoy. Tinh hinh kinh t& vi m6 am dam va trién vong kinh té thiéu
tich cuc nhu hién nay kéo theo sut giam cau xuat khau, tac dong tiéu cuc dén san
lugng qua cang.

Dau ndm nay GMD d3 tién hanh ting gia dich vu cang bién, mdic tdng dao dong tu
2-13 %. Chlng t6i ki vong su diéu chinh ting gid cac dich vu cang bién sé& bu dap
phan nao cho su sut giam san lugng, gop phan duy tri két qua kinh doanh 6n dinh
cho GMD trong ndm nay.

Cudi 2022, HDQT clia GMD d3 théng qua nghi quyét chuyén nhugng c6 phan sé
hiu tai Cong ty c6 phan Nam Hai Dinh Vii. GMD ki vong ghi nhan khoan gi nhuan
dot bién vao cudi 2Q2023, giam ap luc i vay cho cac khoan tiép tuc dau tu vao
cac du an Gemalink 2 va Nam Binh Vii 3.

St dung phudng phap dinh gia tling phan cho, ching téi dua ra khuyén nghi MUA
vdi mc gia muc tiéu 62,700 VND/ c6 phiéu, tudng (ing tiém nang tang gia 23.2%
so vGi muc gia dong clfa 50,900 VND ngay 29/03/2023.

M UA Duy tri

Gia muc tiéu 62,700 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng (%) M 3M 6M 12M
Tang/giam (%) 232 GTGD TB 3 thang (ty VND) 37,847 Tuyét déi 3 ) 4 0
Gia hién tai (29/03/2023) 50,900 S& hitu nudc ngoai (%) 49 Tuong déi -6 4 17 30
Vén héa thi trudng (ty VND) 15,249.7 C6 dong ldn Congty TNHH SSJ

Consulting (9.85%)
Du phéng KQKD & dinh gia
2021 2022 2023F 2024F - MD

Doanh s6 thu3n (ty VND) 3,206 3,916 4,068 4,384
L3i/I3 tif HDKD (ty VND) 1,142 1,645 1,466 1,649 ) o)
Lgi nhuén clia ¢ d6ng cong ty me 612 995 2,286 1,131
EPS (vnd) 1,869 3,037 7,584 2,815 jg 70,000
Tang trudng EPS (%) 62 62 149 -63 35
P/E (x) 24.3 16.8 6.7 18.1 22 c0000
P/B (x) 2.0 17 16 2.0 20 '
ROE (%) 10.2 14.6 28.19 12.6 18
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4Q2022 GMD ghi nhan doanh thu
thuan 1,066 ty VND (+2.7% yoy).
Liiy ké ca ndm 2022 doanh thu dat
3,916 ty VND ting 22% yoy

Cong ty lién doanh lién két dong
gop dén 402.7 ty VND Igi nhuan
(+72% yoy)

LNST 2022 cua GMD ghi nhan 1,157
ty VND (+60.5% yoy), vugt 16% ké
hoach nam 2022

Cudi 4Q2022, tong tai san GMD dat
hon 13 nghin ty VND, t&ng vay ng
ghinhan 2,029 ty VND

Bi€u d6 1. Doanh thu va bién gdp GMD 2017 - 2022
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KET QUA KINH DOANH

4Q2022, GMD ghi nhan doanh thu thuan 1,066 ty VND (+2.7% yoy). Trong dé,
doanh thu tuf hoat dong khai thac cang dat 788.09 ty VND (-10% yoy do san
lugng qua cang giam, chiu anh hudng ti cau xuat khau suy yéu), doanh thu ti
hoat dong logistics dat 277.8 ty VND (+74% yoy).

Liiy k& ca nam 2022, doanh thu thuan ciia GMD dat 3,916 ty VND, tang 22% yoy.
Trong d6, hoat dong khai thac cang chiém han 79% cd cau doanh thu, ghinhan
G mUc 3,104 ty VND (+12% yoy), con lai 812 ty VND la doanh thu tUf logistics va
hoat ddng khéc. Bién Igi nhuan gdp GMD 2022 dat miic 42%, ting cao han hin
mUc 35.6% ghi nhan vao 2021.

L3i t cong ty lién doanh lién két dong gdp 16n vao tang trudng nhay vot cua
GMD trong 2022, ghi nhan 406.7 ty VND (+72% yoy). Trong d6 CTCP Dich vu
hang hda Sai Gon (SCS) dem vé cho GMD khoan |gi nhudn 244 ty VND. Tiép
theo la cong ty TNHH CJ Gemadept Logistics Holdings mang vé |gi nhuan 193
ty VND. Gemalink trong 2022 cling dong gép cho GMD 84 ty VND Igi nhuan.

Chi phi ban hang 2022 ghi nhan 146 ty VND, giam 6% yoy. Chi phi tai chinh va
chi phi quan ly doanh nghiép dat 177 ty VND va 396 ty VND, tang lan lugt 65%
va 34% so v8i mic ghi nhan ndm 2021. Téng chi phi ldi vay ciia GMD nam 2022
13 131 ty VND.

GMD ghi nhdn LNST 2022 dat 1,157 ty VND, tang hdn 60% yoy. Cong ty [én ké
hoach doanh thu va LNST 2022 [ 3,800 ty VND va 1,000 ty VND. Nhu vay GMD
da vugt 3% ké hoach doanh thu va vugt 16% muc tiéu LNST.

Cudi 4Q2022, tong tai san cia GMD dat hon 13 nghin ty VND, tdng 23% so vdi
dau ndm. Téng vay ng cia GMD ghi nhdn 2,029 ty VND, trong dé ng dai han dat
1.4 nghin ty VND, nd ngan han 543 ty VND. Ty |é vay ng/ téng tai san thap & muc
han 15%.

Bi€u d6 2. Cd cdu doanh thu GMD 2017 - 2022
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Biéu d6 4. San lugng hang qua cac khéi cang GMD 2021, 2022

Biéu d6 3. San lugng tau thdng qua cang ca nudc e s ,
va muc tang truong
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DPIEM NHAN PAU TU

San lugng hang qua cac cang GMD Téng gia tri XNK cua Viét Nam trong 10 ndm gan day ti 2012 - 2022 déu duy tri
ki vong giam 10-15% trong nam & mlic tang trudng 10 - 20%. Tuy nhién 2 thang dau ndm nay, téng kim ngach
nay do cau xuat nhip khau yéu XNK hang hda Viét Nam udc dat 96.06 ty USD, giam 13.02% yoy, trong dé xuat

khau giam 10.4%, nhap khau giam 16%. Tinh hinh kinh té vi mé am dam ciing
nhu trién vong kinh té thiéu tich cuc nhu hién nay kéo theo sut giam cau xuat
kh3u. Ching toi ki vong trong ngén han, kim ngach XNK s& khéng c6 tang
trudng vuct trdi. San lugng hang qua cac cang hé thong Gemalink cé xu hudng
giam nhe tif 10 - 15% trong ndm nay.

Gia dich vu cang GMD diéu chinh D3au nam nay GMD d3 tién hanh tang gia dich vu cang bién, mdc tdng dao dong
tang gop phan duy tri két qua kinh tlf 2 -13 %. Cu th&, GMD diéu chinh phi ndng ha va déng hang container & nhom
doanh &n dinh cho GMD trong ndm cang mién Bac tlf 9 dén 13%. Phi x&p d& container ndi dia va xuat nhap khau
nay cta Gemalink d&u ndm nay ciing dugc diéu chinh tang 2%, muc tang nhe do

mUc phi ap dung tai Gemalink d& gan vdi gia tran. Ching toi ki vong sy diéu
chinh tang gid cac dich vu cang bién s& bu dap phan nao cho su sut giam san
lugng, gop phan duy tri két qua kinh doanh 6n dinh cho GMD trong ndm nay.

Vé dai han, ching t6i ki vong gia dich vu cang bién s& c6 su tang trudng déu
dan tU 5-7%/nam trong cac nam tdi (mdc tang gia san dang dudc trinh phé
duyét hién nay) do hién tai, mat bang cudc phi dich vu cang Viét Nam dang
thap nhat so v3i cac nudc cung khu vuc. Hién nay mic phi xép d& hang héa ma
doanh nghiép cang tai Viét Nam dugc hudng chi bang 1/3 chi phi ma hang tau
thu tu chd hang. Trung binh hién nay cac hdng tau qudc té thu phi mdc 140
USD cho container 20 feet, cac doanh nghiép cang Viét Nam chi nhan dugc 52
USD trong khi cac doanh nghiép cang tai Campuchia dugc tra 90 USD,
Singapore a 115 USD cho 1 container xép d&.

Bang 1. Gia dich vu tai cdc cAng GMD 2022 va 2023

2022 2023 2022 2023
Néng ha container 710,000 800,000 960,000 1,050,000
Déng héng container 1,460,000 1,620,000 2,290,000 2,520,000
X&p d3 container ndi dia 432,000 440,000 642,600 654,500
Xép d8 container XNK (USD) 60 61.11 88 89.63
Ngudn: GMD, KBSV
Thodi vén Nam Hai Pinh Vii ki vong Cui 2022, HDQT cla GMD d3 théng qua nghi quyét chuyén nhugng c6 phan sé
dem lai khoan Igi nhudn dot bién hitu tai Céng ty c6 phan Nam Hai Dinh Vii. Nam Hai Dinh Vii la m&t trong 2 cang
cho GMD vao cudi 2Q2023 chinh ctia GMD tai mién Bac hién dang vin hanh trén 100% c6ng suat. Hién tai

GMD dang dam phan cac diéu khoan hgp dong mua ban véi cac bén lién quan.
Tién do kéo dai hon ké hoach ban dau, du kién hoan tat chuyén nhugng vao
cu0i 2Q2023. GMD da ghi nhan khoan coc 1,000 ty VND vao BCTC 4Q2022.
Chung toi udc tinh gia tri thuong vu rdi vao khoang 2,500 - 2,900 ty VND, ki
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vong GMD sé& ghi nhan khoan Igi nhuén dot bién tir 85% c6 phan Nam Hai Dinh

Vii dang s& hitu. Céng ty s& ¢ thém ngudn von dé tiép tuc dau tu cho cac du an
Gemalink 2 va Nam Dinh Vi 3 ma khong phu thudc nhiéu vao vén vay, giam ap

luc vé chi phi i vay khi [§i sudt van dang neo & mic cao.

Nam Dinh Vii 2 dang trong giai Nam Dinh Vii 2 hién d3 [3p xong céc cau QC va RTG, ha tdng gan nhu hoan
doan hoan thién, du kién di vao chinh va dang di vao khau hoan thién, du ki€n dua vao khai thac tu cudi

khai thac tif cudi 2Q2023. GMD ki 2Q2023, nang téng cong suat clia du &n Nam Dinh Vi lén 1 triéu Teu. Nam Dinh
vong cang sé nhanh chéng lap day Vii 2 s& thay thé cho cang Nam Hai Binh Vii va gitp duy tri cong suat hang nam
cbéng suat trong nam nay nhd tiép ctia GMD & cum cang phia Bac sau khi GMD thodi vén. Ban lanh dao ki vong
nh3n khach hang ti Nam Hai Dinh Nam Dinh Vi 2 ¢é thé dat cdng suat t6i da trong 2023 nhd san lugng chuyén ti
Vii chuyén qua Nam Hai Dinh Vii sang. Hién nay hon 70% khach hang hién hiiu cia Nam Hai

Dinh Vi d& bat dau ky hgp déng chuyén tuyén dich vu tif Nam Hai Dinh Vi sang
Nam Dinh Vii, dy kién hoan tat chuyén toan bd khach hang cia Nam Hai Dinh
Vi vé trudc cubi 2Q2023.

Anh 1. Tau ldm hang tai cing Nam Dinh Vii Anh 2. Toan canh cang Gemalink

Ngudn: GMD Ngudn: GMD
Khéi cang Gemalink la ddng luc Gemalink hién la cang nudc sau duy nhat tai khu vuc c6 kha ndng dén 3 tau me
tang trudng ciia GMD trong dai han vao lam hang cling ldc, c6 thé tiép nhan tau cd trong tai lén dén 200,000 DWT.

- Trongndam 2022, Gemalink ghi nhan san lugng 1.1 triéu Teu, tang
dang ké so véi hiéu suat 40% tudng dudng han 300,000 Teu dat dugc
vao 2021. 4Q2022 theo xu hudng giam sit chung cua nganh cang bién,
hiéu suat ciia Gemalink ghi nhan giam so véi 3 quy dau nam. Tuy
nhién ching téi du kién trong dai han Gemalink sé tiép tuc duy tri
dudc da tang trudng san lugng & muc trung binh 10-15%/nam vdi ki
vong nganh cang bién s& phuc héi tif cudi ndm nay

- Gemalink 2 cling d3 bat dau dudc thi cdng. Sau khi giai doan 2 hoan
thanh, Gemalink sé& trd thanh cadng nudc su [8n nhat Viét Nam va nam
trong top 19 cang ldn nhat thé gidi, c6 kha nang ti€p nhan tau trong
tai I8n dén 250,000 DWT. V4i vi tri dac dia nam trén tuyén ludng hang
hai quéc té, ngay clfa séng v8i mdn nudc sdu nhat, thuan tién cho viéc
quay trd tau, ching t6i ki vong Gemalink 2 s& dugc lap day céng suat
trong vong 3 nam vdi ki vong cdu s& hdi phuc tif cudi 2023

- Téng cong suat Gemalink sau giai doan 2 s& dat gan 3 triéu Teu, tuong
(ing 35% thi phan toan cum cang Cai Mép - Thi Vai.

Nam Dinh Vii 3 du kién khdi cong Hién Nam Dinh Vii 3 dang trong qua trinh hoan thién phap ly. GMD du kién s&
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cudi 2023 va di vao hoat dong tu
cudi 2025

GMD ¢6 nhiéu cd hdi hgp tac véi cac
dai tac qudc té hon sau khi ki két
dai tac chinh thic véi té chiic H6
chiéu Logistics thé gigi

KB SECURITIES VIETNAM

khgi cdng xay dung Nam Binh Vi 3 vao cudi 2023 dé b& sung thém céng suat
cho mang luGi clia cOng ty. V8i cong sudt 500,000 Teu, Nam Dinh Vii 3 du kién
di vao hoat dong tUf cudi 2025, dau 2026 s& nang cong suat cia GMD tai mién
B&c [&n 1.5 triéu Teu.

Mdi day, Viét Nam d3 dudc b6 sung vao danh sach cac trung tam logistics va
thugng mai khu vuc (hub) thudc HG chiéu Logistics thé gidi (WLP). WLP lam
viéc vGi cac d6i tac thudc mang ludi va chuong trinh tuy chinh [gi ich cho hoi
vién dé giam chi phi, tiét kiém thdi gian, g& b rao can thuong mai, két ndi cac
d6i tac va tao diéu kién ti€p can thi trudng mdi. Viéc Gemadept la mot trong 9
t6 chiic ctia Viét Nam ky két d&i tac chinh thiic véi WLP sé tao diéu kién cho
GMD két noi truc tiép dugc dén nhiéu doi tac quéc té han, tac dong tich cuc
dén san lugng qua cang ca trong ngan han va dai han.

b KB Securities | VIETNAM
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DU PHONG KET QUA KINH DOANH

Chung téi du phéng ndm 2023, N&m 2023, ching t6i udc tinh doanh thu ciia GMD dat 4,068 ty VND, tang 3.9%
doanh thu thuan cia GMD udc dat YoY dua trén cic yéu té:

4,068 ty VND (+3.9% yoy). Bién gop - Doanh thu méng khai thac cang du kién dat 3,215 ty VND, tdng 4% YoY
giam & muic 36%. LNST 2023 dy do: (1) san lugng container théng qua cang cac khu vuc c¢é xu hudng di
kién dat 2,652 ty VND. ngang/giam nhe va (2) cudc phi dich vu cang bién ting 10%.

- Doanh thu mang Logistics udc dat 853 ty VND vdi ky vong tang trudng
5% so v§i 2022.
-  GMD ghinhadn khoan Igi nhuén tai chinh 1,800 ty VND tU viéc thoai
85% von Nam Hai Dinh V.
Ching t6i du phong muc Igi nhudn trudc thué nam 2023 GMD dat 3,151 ty VND.
MUc Igi nhudn sau thué clia cdng ty ndm nay du kién dat 2,683 ty VND, tang
132% so vdi nam trudc do ghi nhan khoan Igi nhudn dot bién tif thoai von.

Bang 2. Du phéng KQKD GMD

2020 2021 2022 2023F 2024F
Doanh thu thuan 2,606 3,206 3,916 4,068 4,384
Gid vén ban hang 1,656 2,064 2,271 2,601 2,735
Ldi nhuan gdp 950 1,142 1,645 1,466 1,649
L3i/16 dau tu tai chinh -132 -68 -153 1,841 48
SG&A -479 -449 -541 -558 -601
Thu nhép, chi phi khac 16 -55 -48 -50 -54
Lgi nhudn céng ty lién két 157 237 406 451 492
Lgi nhudn trudc thué 513 806 1,308 3,151 1,534
Thué -72 -86 -151 -468 -218
Ldi nhuan sau thué 440 721 1,157 2,683 1,316

Ngudn: GMD, KBSV
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Chung t6i khuyén nghi MUA déi vdi
GMD, mUc gia muc tiéu 62,700
VND/cp

PINH GIA

KB SECURITIES VIETNAM

Su dung phuang phap dinh gia tling phan cho GMD bao gébm: (1) Hoat dong
kinh doanh cét [8i + |gi nhuan tif cong ty lién doanh lién két, (2) Du an
Gemalink, (3) Du an cao su va bat dong san, ching téi dua ra khuyén nghi MUA
vdi mc gid muc tiéu 62,700 VND/ c6 phiéu, tudng (ing tiém nang tang gia
23.2% so vGi muc gia déng clra 50,900 VND ngay 29/03/2023.

Bang 3. Dinh gia c6 phiéu GMD

Gia tri dong gop

Pinh gia Phudng phap Gia tri Ti lé s6 hifu vén c3 phin GMD

Hoat dong cot 15i FCFF 12,195 100% 12,438
Gemalink FCFF 7,184 65.1% 4,677
Caosu BV 1,555 100% 1,555
Bat dong san BV 216 100% 216
Gia tri von c8 phan 18,885
S8 ¢6 phiéu luu hanh 301.38
(triéu cp)

Gia tri dinh gia 62,700
Gi4 hién tai 50,900
DU dia tang trudng 23.2%

Ngudn: GMD, KBSV
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Bdo cao Két qua HDKD

Bang can déi ké toan
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(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Doanh s6 thuan 3,206 3,916 4,068 4,384
Gia von hang ban 2,064 2,271 2,601 2,735
L3i gbp 1,142 1,645 1,466 1,649
Thu nh3p tai chinh 40 24 1,841 48
Chi phi tai chinh 108 178 0 0
Trong dé: Chi phi l8i vay 119 131 105 89
L&i/(18) tif cong ty lién doanh 237 406 451 492
Chi phi bén hang 154 146 151 163
Chi phi quan ly doanh nghiép 295 39 407 438
L3i/(16) tif hoat déng kinh doanh 861 1,357 3,201 1,588
Thu nhap khéac 50 30 0 0
Chi phikhac 105 9 0 0
Thu nhap khéc, rong -55 -48 -50 -54
L3i/(18) rong trudc thué 806 1,308 3,151 1,534
Chi phi thué thu nhap doanh nghiép 86 151 468 218
L3i/(16) thuan sau thué 721 1,157 2,683 1316
Lgi ich clia 6 dbng thiéu s& 108 162 397 185
Lgi nhudn clia C8 déng clia Cdng ty me 612 995 2,286 1,131
Chi s8 hoat dong
(%) 2021 2022 2023F 2024F
Ty suat Igi nhudn gop 35.6% 42.0% 36.0% 37.6%
Ty suat EBITDA 40.7% 46.3% 88.7% 47.7%
Ty suat EBIT 28.9% 36.8% 80.1% 37.0%
Ty suat Igi nhudn trudc thué 25.1% 33.4% 77.5% 35.0%
Ty suat l&i hoat dong KD 26.9% 34.6% 78.7% 36.2%
Ty suat i nhuan thun 26.6% 31.8% 33.3% 34.4%
Béo cao luu chuyén tién té
(Ty VND) 2021 2022 2023F 2024F
L&i trudc thué 806 1,308 3,117 1,450
Khau hao TSCD 380 376 352 469
L&i/(16) tif hoat dong dau tu -194 -420 0 0
Chi phi ldi vay 119 131 120 122
L&i/(16) trudc nhitng thay dai vén luu dong 1,211 1,504 3,589 2,041
(Téng)/giam cac khoan phai thu 6 -163 -195 -91
(Tang)/gidam hang ton kho 8 -13 -25 -6
Téng/(giam) cac khoan phai tra -31 1,304 -505 556
(Tang)/giam chi phi tra trudc 1 10 168 23
Chiing khoan kinh doanh, chi phi l&i vay -16 31 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 965 2,333 3,112 2,243
Tién mua tai san ¢ dinh va cac tai san dai han khac -586 -1,395 -861 -1,865
Tién thu dugc tif thanh ly tai san ¢ dinh 42 4 0 0
Tién cho vay hodc mua céng cu ng -95 -86 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 105 33 0 0
Dau tu vao cac doanh nghiép khac 0 0 -1,800 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 55 0 0 0
C6 tdic va tien [3i nhan dugc 123 174 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -356 -1,269 -2,661 -1,865
Tién thu tif phat hanh cé phiéu va vén gop 0 0 0 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 1,524 1,563 0 0
Tién tra cac khoan divay -1,446 -1,431 -543 0
Tién thanh todn vén géc di thué tai chinh -49 -41 0 0
C6 tifc da tra -426 -428 -1,060 -493
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh -398 -338 -1,115 -378
Luu chuyén tién thuan trong ky 211 726 -664 -0
Tien va tudng dudng tién dau ky 428 637 1,364 700
Tién va tudng dudng tién cudi ky 637 1,364 700 700

Ngudn: GMD, KBSV

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Téng Cong Tai San 10731 13190 14047 15549
Tai San Ngén Han 1,689 2,724 2,181 2,287
Tién va tuong duong tién 637 1,364 700 700
Gié trj thuan dau tu ngdn han 52 82 82 82
Cac khoan phai thu 842 976 1,170 1,261
Hang ton kho, rong 69 82 107 112
Tai San Dai Han 9,042 10,466 11,865 13,262
Phai thu dai han 44 45 45 45
Tai san cé dinh 3,146 3,262 3,805 5,201
Tai san d§ dang dai han 1,747 2,839 1,896 1,896
Pau tu dai han 2,830 3,070 4,870 4,870
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 3,687 5,247 4,513 5,276
Ng ngdn han 2,263 3,374 2,641 3,403
Phai tra ngudi ban 381 838 333 889
Doanh thu chua thuc hién ngén han 1 1 0 0
Vay ngén han 860 543 488 603
N dai han 1,424 1,873 1,873 1,873
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 276 291 291 291
Vay dai han 1,061 1,486 1,486 1,486
V&n Chii S& Hitu 7,045 7,944 9,533 10,273
Vén gép 3,014 3,014 3,014 3,014
Thang du vén c6 phan 1,942 1,942 1,942 1,942
L&i chua phan phai 661 1,228 2,852 3,675
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2021 2022 2023F 2024F
Chi s6 dinh gia
P/E 243 16.8 6.7 18.1
P/E pha lodng 243 16.8 6.7 18.1
P/B 2.0 17 16 20
P/S 44 35 38 47
P/Tangible Book 21 18 17 2.0
P/Cash Flow 15 6 5 9
Gia tri doanh nghiép/EBITDA 10.9 75 43 9.8
Gia tri doanh nghiép/EBIT 15.4 9.5 4.7 12,6
Hiéu qua quan ly
ROE 10.2% 14.6% 28.1% 12.8%
ROA 6.7% 8.8% 19.1% 8.5%
ROIC 10.6% 16.0% 29.1% 13.5%
Cu tric tai chinh
Ty suat thanh todn tién mat 0.30x 0.43x 0.30x 0.23x
Ty sudt thanh todn nhanh 0.42x 0.46x 0.43x 0.39x
Ty sudt thanh toan hién thai 0.68x 0.72x 0.74x 0.60x
Vén vay dai han/Vén CSH 15.1% 18.7% 15.6% 14.5%
Vén vay dai han/Téng Tai san 9.9% 11.3% 10.6% 9.6%
Vén vay ngén han/Vén CSH 12.2% 6.8% 5.1% 5.9%
Vén vay ngén han/Téng Tai san 8.0% 4.1% 3.5% 3.9%
C8ng ng ngdn han/Vén CSH 32.1% 42.5% 27.7% 33.1%
Céng ng ngén han/Téng Tai san 21.1% 25.6% 18.8% 21.9%
Téng cdng ng/Vén CSH 52.3% 66.0% 47.3% 51.4%
Téng cdng ng/Téng Tai san 34.4% 39.8% 32.1% 33.9%
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 38 4.0 35 35
He s8 quay vong HTK 30.0 276 243 243
Hé s8 quay vong phai tra nha cung cap 5.6 37 45 45
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuang Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhéan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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