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2Q2022, doanh thu va lgi nhuidn GMD
tang lan lugt 30% va 87%

Khéi cang Hai Phong dat san lugng
560,000 Teu

Gemalink la ddng luc ting trudng
cla GMD trong trung va dai han, ky
vong dat 90% c6ng sudt trong nam
2022

LNST GMD 2022 udc tinh dat 959 ty
VND, tang 33% YoY

Khuyén nghi MUA, gia muc tiéu
71,500 VND/ ¢6 phiéu

2Q2022, Gemadept (GMD) ghi nhan doanh thu va LNST [an [ugt 8 mdc 978 ty VND
(+30% YoY) va 334 ty VND (+87%YoY). Trong d6, doanh thu cang dat gan 800 ty VND
(+22% YoY) va doanh thu logistics dat 178 ty VND (+87% YoY).

Khéi cang Hai Phong van [a nguén dem lai doanh thu &n nhat cho Gemadept, vdi
san lugng théng qua cang trong 1H2022 dat 560,000 Teu. Nam BDinh Vii giai doan 2
du kién di vao hoat déng tu dau 2023 sé& trg thanh dong luc tang trudng cho khoi
cang mién Bac trong trung han.

1H2022 Gemalink dat cdng suat 650,000 Teu, dong gbp 68 ty VND cho gi nhuén 6
thang dau nam ctia GMD. Véi toc dd tang trudng nhanh cia khu vuc cang Cai Mép
hién nay, cung véi thuc trang hau hét cac cang khu vuc nay da hoat dong & céng
suat t6i da, Gemalink duy kién s& dat hon 90% cong suat trong ndam nay. Gemalink 2
du kién divao hoat dong tir 1Q2025 dugc ky vong sé trd thanh dong luc tang trudng
cho GMD trong dai han.

Chiing t6i udc tinh LNST cia GMD ndm nay c6 thé dat 959 ty VND, tang 33% YoY, véi
du kién doanh thu thuan dat 3,680 ty VND tang 15% YoY, cling vGi d6 cang Gemalink
ddng vai tro tang trudng 18n, du ki€n dat mic lgi nhuén 174 ty VND trong ndam nay.

St dung phudng phap dinh gia tiing phan (SOTP), chiing téi dua ra khuyén nghi
MUA déi vdi ¢4 phiéu GMD, gia muyc tiéu 71,500 VND/ ¢& phiéu, tugng ing mc sinh
|Gi 37.5% so vdi gia dong ctfa ngay 10/08/2022.

MUA

Gia muc tiéu VND 71,500 Dif liéu giao dich Bién dong gia c6 phiéu
Ty 1& CP tu do chuyén nhudng (%) 74% (%) M 3M 6M  12M

Tang/giam +37.5% GTGD TB 3 thang (ty VND) 133,569 Tuyét déi 5 3 2 3
Gia hién tai (10/8/2022) VND 52,000 S& hitu nudc ngoai 43.6% Tuong déi -1 0 18 11
Gid muc tiéu VND 71,500 Cd cdu c6 dong SSJ Consulting
Vén héa thi trudng (Ty VND) 15,671 (9.9%)
Du phong KQKD & dinh gia

2020A 2021A 2022F 2023F Tudng quan VN-INDEX Gia
Doanh thu thu3n (ty VND) 2,606 3,206 3,680 4,323
L&i/I6 tif HDKD (ty VND) 950 1,142 1,328 1,564 (%) (VND)
Lgi nhuén sau thué (ty VND) 440 721 959 1,111 20 70,000
EPS (VND) 6,207 1,602 2,760 2,404 0 60,000
Tang trudng EPS (%) 207% 74% 72% -13% 20 50,000
P/E (x) 8.4 325 18.9 216 .40 40,000
P/B (x) 24 2.2 1.7 2.1
ROE 6.7% 10.2% 10.2% 11.4% 60 30,000

10/8/2021 11/2/2022 10/8/2022

Nguon: Bloomberg, KB Securities Vietnam



Doanh thu 2Q2022 ting 30%, déng
gbp chinh van la doanh thu nhém
cang. LNST ghi nhdn miic 334 ty
VND

Tang trudng doanh thu dén tu: (1)
tang phi van tai bién, (2) san ludng
container thong qua toan hé thang
cang GMD tang 30% so vdi cung ky

Lgi nhudn gop tang l&n 45% do gia
von ban hang tang nhe han doanh
thu. Doanh thu tai chinh 1H2022
giam 73%

Ldi nhuan cong ty lién doanh lién
két 2Q2022 dat 100 ty VND, chi yéu
dén ti Gemalink va SCS

Téng tai sdn Gemadept dat 11,378
ty VND, téng nd vay 1,980 ty déng
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Két qua kinh doanh

Doanh thu thudn 2Q2022 ctia céng ty dat 978 ty VND, tang 30% YoY. Doanh thu
1H2022 dat 1,858 ty VND, hoan thanh 49% ké hoach dé ra cho nam nay. Trong
dé, déng gdp chinh cho doanh thu thuadn van la doanh thu dén tif cang chiém
83% dat 1,536 ty VND (+24%YoY), doanh thu tUf Logistics dat 322 ty VND (+61%
YoY). LNTT cua tap doan tang 98% YoY dat 370 ty VND 2Q2022, nang ty suat Igi
nhudn trén doanh thu |én dén 38% (so v4&i muc 26% 2Q2021). Trong 2Q2022,
LNST cta GMD ghi nhan dat muc 334 ty VND, tang 87% so v8i mdc 178 ty VND
dat dugc vao quy 2 ndm ngodi. Liy ké 6 thang dau ndm, LNST Gemadept dat 653
ty VND (+86%YoY), hoan thanh 72% chi tiéu lgi nhudn nam.

Doanh thu cang Gemadept tdng nhanh do san lugng hang qua cang tang bt
pha cling nhu muc phi van tai bién va cac phu phi tdng. DU phi xép d& trong
2Q2022 khéng cé su thay d6i dang ké, gia cudc cang binh quan trong 2Q2022
clia GMD tang nhd phi nang ha container tang va cac dich vu mdi dudc dua vao
van hanh tif nam ngoai.

1H2022 kinh té& duy tri da héi phuc, cac hoat ddng san xuat duge ddy manh, chudi
cung Ung toan cau dan dugc khai théng, téng san lugng hang théng qua cang
bién Viét Nam dat 12.75 triéu Teu. San lugng container théng qua toan hé théng
cang GMD dat hdn 1.6 triéu Teu trong 1H2022, tang 30% YoY. San lugng khoi
cang Hai Phong dat gan 560,000 Teu tang trudng 14% YoY. Doi véi khéi cang
mién Nam, san lugng tang trudng an tugng 41% YoY dat hon 1 triéu Teu, dong
gop chu luc tif cang nudc sdu Gemalink.

Gia von ban hang 2Q2022 ting nhe 25% trong khi doanh thu thuan tang 30%
dan dén bién gdp tang tUf 42% 2Q2021 [én 45% YoY 2Q2022. Lgi nhudn gbp
2Q2022 tang tUr 319 ty VND cung ky &n 436 ty VND (+37% YoY).

Trong 1H2022, doanh thu tai chinh giam han 73% xudng 8.2 ty VND do khong
con li thanh ly cac khoan dau tu.

L3i tu cdng ty lién doanh lién két tang 47% so vdi cung ky, tUf 68 ty VND cling ky
nam ngoai tang dat 100 ty VND 2Q2022, giup |di rong cua Gemadept tang dén
87% so vdi cung ky, dat 334 ty VND. Tinh ca 1H2022, Igi nhuén tu cOng ty lién
doanh lién két clia Gemadept dat 225 ty VND, trong d6 SCS ghi nhan [di rong gan
340 ty VND trong 1H2022, tang 19% so vdi cung ky, dong gép gan 50 ty VND [gi
nhudn cho Gemadept. Gemalink cling cé déng gbp I8n khi bat dau dat ngudng
hoa vén va ghinhan l&i tif 4Q2021. Trong 1H2022, san lugng Gemalink tang hon
gap 2 lan so vdi cuing ky ndm trudc, ghi nhan 1i 68 ty VND cho GMD (so vdi 16 gan
40 ty VND 1H2021). Ngoai ra Igi nhudn phat sinh cla riéng cong ty TNHH CJ
Gemadept Shipping Holdings déng gdp cho GMD cling tang 25 ty VND.

Téng tai san cla Gemadept dat 11,378 ty VND, tdng khoang 600 ty VND so véi
dau nam. Trong dd, cac khoan muc hau nhu khong bién dong qua nhiéu, trif cac
khoan phai thu ngdn han tang 32% |én 1,109 ty VND.

Téng ng vay cia Gemadept tinh dén cudi thang 6 la 1,980 ty VND, khéng thay doi
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nhiéu so v8i ddu nam, chiém 55% ng phai tra.

Biéu d6 1. Doanh thu (ty VND) va bién Igi nhuin gép GMD Biéu d6 2. Cd cidu doanh thu ctia GMD (ty VND)
(ty VND) Doanh thu  —@— Bién [gi nhudn gop (t/VND) mKhaithac cang M Logistics va HDKD khac
4,500 T T 45% 4500 T
4,000 + 1 40% 4,000 +
3500 + + 35% 3500 +
3,000 + + 30% 3,000 +
2,500 + + 25% 2500 +
2,000 + + 20% 2,000 +
1,500 + + 15% 1,500 +
1,000 1 1+ 10% 1,000 +
500 + + 5% 500 +
0 : : : : 0% o
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
Nguon: GMD, KBSV Ngudn: GMD, KBSV

PIEM NHAN PAU TU

NGANH CANG BIEN KI VONG DUY TRI MUC TANG TRUGNG 3-4%/NAM TRONG 5

NAM TGl
San lugng hang container qua cang 6 thang dau nam nay, téng san lugng hang hda thdng qua cang bién Viét Nam
bién Viét Nam ti€p tuc ting trudng dat hon 371 triéu tan, tang hon 2% so vdi cing ky nam 2021. Riéng khéi lugng
dat 12.75 triéu Teu trong 6 thang hang container qua cang bién udc dat 12.75 triéu Teu, tang 1% so vGi 1H2021.
dau ndm Tuy van dat ting trudng dudng, tang trudng da gidm tdc xudng muc thap nhat

trong nhiing nam gan day, nguyén nhan do: (1) gid cudc tuy da giam 30% tU
thang 2 nhung van duy tri mdc cao gdp 5 lan trudc dai dich, gia dau va gid nguyén
liéu tang ciing khién muc phu phi dugc day [én cao, (2) chinh sach Zero Covid
cta Trung Quéc - thi trudng nhap khau I6n cua Viét Nam - [a mot trong nhiing
nguyén do chinh cho viéc hang héa nhap khau 1H2022 giam 8% so vdi cung ky,
tac dong tiéu cuc dén san lugng hang thong qua cang, (3) lam phat tang trong
boi canh trién vong tang trudng am dam khién ngudi dan va chinh phd cé xu
hudng that chit chi tiéu, gdp phan kéo cham lai ting trudng clia nganh cang
bién.

Nganh cang bién ki vong sé& phuc hoi tir 2023 khi gidn cach xa hdi ngay cang dugc
ndi ldng, tinh trang dut gdy chudi cung Ung do tic nghén container dugc giam
thi€u nhG ngudn cung container mdi vao 2023. Hoat dong san xuat va tiéu dung
trd lai binh thugng s& gilp hoat ddng van chuyén hang hda qua cang bién quay
lai da tiép tuc tang trudng, dat mdc tang trudng 4%/ndm - mic tang trudng
Drewy dat du bao cho thi trudng Bong Nam A trong 3 ndm tdi.
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Biéu d6 3. San lugng container thong qua cang bién Viét Nam (nghin TEU) va téc d
tang trudng.

(TEV) San lugng thong qua cang —o0— Tangtrudng
30,000 — - 30%
25,000 + T+ 25%
20,000 —+ T 20%
15,000 —+ T+ 15%
10,000 -+ + 10%
5000 + 4 5%
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Nguon: Vinamarine, KBSV

Chlngtoi danh gia nganh cang bién con nhiéu tiém nang duy tri tang trudng dua
trén: (1) Tang trudng kim ngach XNK cua Viét Nam, (2) Co hdi tu cac hiép dinh

thugng mai.
Nganh cang bién tiém ning ting Téng gia tri xudt nhap khau cta Viét Nam trong 10 ndm qua ludn duy tri tang
trudng tot trong diéu kién GDP va trudng & mlc 10 dén 20%, chi rdi xuéng mdic 10% vao nam 2020 khi dai dich
kim ngach xuat nhap khau tang blng phat gdy dit gdy chudi cung Ung toan cau. Trong 1H2022, xuat nhap khau
trudng tich cuc tai Viét Nam van dién tién tich cuc, tong gia tri xudt nhap khau hang hdéa dat 371

ty VND, tang 16.4% YoY. Chlng tbi ki vong tong gia tri xuat nhap khau cla Viét
Nam sé& ti€p tuc gili m{c tdng 10 - 15% trong 5 nam tdi khi hau hét cac nganh,
linh vuc d& cé xu hudng phuc héi va tang trudng trd lai. GDP cac thi truGng xuat
kh3u chinh cta Viét Nam nhu My, EU, Nhat dugc du bao tiép tuc tdng trudng
trong 2022 va 2023. Sy hdi phuc cta nhu cdu tiéu dung tai cac thi trudng nay
cling s& anh hudng tich cuc t6i hoat déng xuat nhap khau cua Viét Nam, duy tri
tiém ndng tang trudng tich cuc cho nganh cang bién Viét Nam.

Biéu d6 4. Gia tri xuat nhap khau Viét Nam va tang trudng 2012-2021

(triéu USD) mmm Xuitkhdu s Nhap khau T6c dd tang trudng tong gid tri XNK

400,000 + T 25%

350,000 +
T+ 20%
300,000 +
250,000 + + 15%
200,000 +

150,000 + T 10%

100,000 +
T 5%
50,000 +

0 - - 0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ngudn: UNCTAD, KBSV

Cac hiép dinh thucng mai méra Sy héi phuc ctia hoat dong san xuat, tiéu dung sau dai dich cung viéc tang cudng
nhiéu cd hdi xuat khau tai thi quan hé thudng mai thdng qua céc hiép dinh thugng mai hda hen su khdi séc
trudng My va chau Au thdgi gian tdi cia nganh cang bién. Uu d3i vé thué quan tir hiép dinh EVFTA dic

biét tao diéu kién cho cac doanh nghiép xuat khdu cac mat hang nhu dét may,
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San lugng hang héa théng qua khu
vuc cang Hai Phong van ting
trudng tich cuc, cum cang Hai
Phong dat hon 90% cdng suat s
dung, Nam Dinh Vii du kién dat 90%
céng suat trong 2022

Nam Dinh Vii 2 du kién khanh thanh
quy 1/2023, ki vong lap day cdng
suat trong trung han

KB SECURITIES VIETNAM

giay dép, thly san, sit thép va chat déo nguyén liéu ting trudng manh mé tai thi
trudng EU. Hiép dinh CPTPP cling md ra nhiéu cg hdi tai thi truGng chau My - thi
trudng chiém ti trong téi 29% trong kim ngach xuat khau cla Viét Nam. Hiép
dinh Dai tac kinh té toan khu vuc (RCEP) mdi di vao thuc thi tif ngay 1/1/2022
cling s€ gilp gia tang hoat dong giao thuagng clia Viét Nam vGi cac quoc gia khac.

CUM CANG HAI PHONG Ki VONG DUY TRi TANG TRUGNG VGI NAM DiNH v{ 2
Theo s6 liéu Cang vu cang Hai Phong, san lugng hang théng qua khu cang bién
Hai Phong 6 thang ddu nam dat 47.6 triéu tan, tang 1.7% so vdi cung ky. Lugng
hang container théng qua cang bién khu vuc nay 1H2022 dat 3.05 triéu TEU, tang
7.5% so véi cung ky, tudng ducng 94% tong cong sudt thiét ké. Cong suat cac
cang ha ngudn da bat dau dugc 1ap day. Nhém cang khu vuc mién Bic ky vong
sé duy tri da tang trudng 6n dinh khi ap luc canh tranh véi khu vuc cang nudc
sdu Lach Huyén giam do chua cé ngudén cung mdi tif nay cho dén 2025, cling nhu
tinh trang boi lang tai cang Lach Huyén anh hudng dén kha nang tiép nhan tau,
ddc biét [a tau &n tai day. Trong khi dd, nhu cau st dung tau trong tai l6n ngay
cang nhiéu, cac hdng tau dang dan chuyén sang tau trong tai ldn hon dé dap ing
nhu cdu ctia chl hang cling nhu tiét kiém chi phi. Vi viéc s& hitu |gi thé vi tri dac
dia & ha nguén sdng Cdm cung mdn nudc sdu va kha nang dén nhan tau trong
tai l6n 40,000 DWT, cang Nam Dinh Vi s& dén nhan cg héi ti€p nhan tau l6n
chuyén tif cang Lach Huyén sang. Ching téi ki vong san lugng Nam Dinh Vii s&
dat 90% cong suat thiét ké trong nam 2022.

Théang 12/2021, cong ty da khdi cong giai doan 2 clia cum cang Nam Dinh V.
Tinh dén hét thang 6/2022 Nam Dinh Vii giai doan 2 dang dugc thi cdng ding
ti€n do trén tat ca cac hang muc xay dung va ldp dat, tif cau bén, bai container.
Nam Dinh Vii giai doan 2 du kién dugc dua vao khai thac tif quy 1 ndm 2023,
ching toi du kién cang sé dat 50% cong suat trong ndm dau tién va dat san lugng
[ap day cong suat thiét ké trudc 2026. Nam Dinh Vi 1 dy kién s& dat 90% cong
suat hoat dong trong 2022 va s& sém dat cong suat téi da. Nam Dinh Vii 2 sé kip
thai dua vao hoat dong dap Uing nhu cdu vé cang cho cac tau l6n, trong khi tinh
trang sa bdi chua dudc gidi quyét van han ché kha ndng dén tau I8n & cdng nudc
sau Lach Huyén.

Biéu d6 5. Lugt tau qua khéi cang GMD Hai Phong, cum Biéu d6 6. San lugng hé théng cang GMD, khéi cang Hai Phong,

cang Hai Phong va ti trong

mién Nam va téc do tang trudng

m— | Gt tau qua khéi cang GMD Hai Phong W1H2021 ®1H2022

mmm TOng (UGt tau qua cang kv Hai Phong 1,800,000 —

(lugt) —O0— Titrong
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1,500 +
1,000 +
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0 J
8.50% Hé théng cang GMD Khéi cang GMD Hai Khéi cang GMD
1Q2022 Phong mién Nam

Ngudn: GMD, KBSV

Ngudn: GMD, KBSV
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CUM CANG PHIA NAM TIEP TUC DA TANG TRUGNG DAI HAN V31 GEMALINK
LA DONG LUC TANG TRUGNG CHiNH

Gemalink trién vong tang truéng Cum cang Cai Mép Thi Vai hién la khu vyc cang phat trién nhanh nhat Viét Nam
tich cuc do: (1) nhu cau vé cang hién nay. Ngay 25/05 viia réi, S&P Global Market Intelligence cong b6 chi sé CPPI
nudc sau tang, (2) cac cdng khu vuc (chi s6 hoat ddng cang container) cho 370 cang trén toan cau, theo d6 cum cang
Cai Mép déu da hoat dong vugt nudc sdu Cai Mép xép th(r 11, cho thay cum cang Cai Mép dang dugc danh gia
cbéng suat cao. Bén canh d6, nhu cau vé cang nudc sau ngay cang tang, cac hang tau dang

ddng ngay cang nhiéu nhiing tau siéu l6n (mega-ship) v3i slic chlfa trén 18,000
Teu. D€ dap Ung nhu cau, nganh van tai container ¢ xu hudng gia tang kich
thudc tau, ndng cao cong suat trén moi chuyén van tai, gia tang thi phan cho cac
cang nudc sau cé quy mé ldn. Gemalink la cang nudc sdu duy nhat tai khu vuc
c6 kha nang dén t6i da 3 tau me vao lam hang cling luc, cé thé ti€ép nhan tau c6
trong tai lén dén 200,000 DWT, céng suat thiét ké [én dén 1.5 triéu Teu. Vi vay
trién vong phat trién cia Gemalink la rat tich cuc, nhat a khi hdu hét cac cang
trong khu vyc déu dang hoat dong vugt cong suat.

Gemalink dugc tin tudng sé trd thanh dong luc tang trudng chinh ctia GMD vdi
lgi thé cang mdi vugt trdi vé cong suat va kich ¢3 tau trong khu vuc Cai Mép.
Thém vao dd, cd sé ha tang cac cang TP.HCM khong dap Ung du nhu cau xuat
khau gia tang, hang sé cang c6 xu hudng dé vé Ba Ria - Viing Tau. Theo quy
hoach, cum cang Cai Mép sé la trung tdm trung chuyén hang hda khi xuat khau
hang qua M§ va chau Au, thay vi tip két & nudc ngoai. Cac hé théng cao téc trong
chinh sach dau tu cong sé két ndi cum cang Cai Mép vdi cac trung tam san xuat
cbng nghiép mién Nam, giam thiéu chi phi va hiéu suat logistics, tang Igi thé
tang trudng cho cang Gemalink.

1H2022 Gemalink dat san lugng Gemalink d3 dat diém hoa von va mang lai Igi nhudn, ghi nhan san lugng khai
650,000 Teu, nang thi phan lén han thac 800,000 Teu trong ndm 2021, trd thanh cang dau tién tai Viét Nam dat san
20%, ki vong san lugng 2022 dat 1.4 lugng 1 triéu Teu sau tron 1 nam di vao hoat dong tu thang 3/2021.

triéu Teu Trong nlfa ddu ndm, cang sé& hoan thanh l3p dit bé sung thém 2 dan cau STS va

6 e-RTG thé hé mdi cling cac trang thiét bi hién dai khac d€ nang cao nang lycva
hiéu qua khai thac.

Lily ké 6 thang ddu nam, hiéu suat hoat dong clia Gemalink d3 dat 87% vdi san
lugng 650,000 Teu, tang dang ké so vdi hiéu suat hoat dong 40% tuong ducng
hon 300,000 Teu 1H2021. Thi phan cla Gemalink tai khu vuc Cai Mép Thi Vai da
tang l&n 22% so vGi 15% trong ndm 2021. Trong b&i canh hién nay khi hau hét
cac cang thudc cum cang Cai Mép - Thi Vai déu da dat cong suat trén 90% hoac
dat c6ng suat téi da, GMD dat ké hoach sé lap day trén 90% cOng suat Gemalink
vao nam 2022, datsan lugng thdng qua 1.4 triéu Teu, duy tri thi phan d mc 20%.

Gemalink 2 du kién dua vao hoat Gemalink giai doan 2 du kién sé& khdi cong xay dung vao quy 3 ndm 2022, Téng
ddng tlr dau 2025, Ki vong lap day chiéu dai bén trong giai doan 2 dat 370m. Dy ki€n Gemalink 2 di vao hoat dong
coéng suat trong 3 nam dau tlr quy 1/2025.  giai doan 2 clia cAng, Gemalink c6 thé ti€p nhan 3 tau me, 3 tau

feeder va 5 salan lam hang cung lic. Cang dudc trang bi dan cu bs 8 chiéc STS
cla Han Quéc nang han 1,700 tan c6 tdm véGi 24+2 hang container. TU bG c6 thé
vuan xa 70m ra bién, ¢ thé nang cung lic 2 container loai 20 feet hodc hang rai
va hang dy an vdi trong tai 65 tan va 85 tan.
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Sau khi giai doan 2 hoan thanh, Gemalink sé trg thanh cang nudc sau [6n nhat
Viét Nam va nam trong top 19 cang &n nhat thé gidi, cé kha nang ti€p nhan tau
trong tai l[8n dén 250,000 DWT. V4i vi tri dac dia nam trén tuyén ludng hang hai
quoc té, ngay ctfa song v8i mdn nudc sdu nhat, thuan tién cho viéc quay trd tau,
ching t6i ki vong Gemalink 2 s& dugc lap day cong suat trong vong 3 nam khi
ma cau bi dén ( trong mot thai gian dai do hién tai tat ca cac cang tai Cai Mép
déu hoat dong vugt cdng suat, trif Gemalink 1 dudc ki vong sé dat trén 90% cong
suat trong ndm nay. Tdng cong suat Gemalink sau giai doan 2 s& dat gan 3 triéu
Teu, lic nay thi phan clia Gemalink tai khu vuc cai Mép - Thi Vai cé thé |én tdi

35%.
GMD du kién chao ban ¢6 phiéu GMD ¢4 nhiéu dy &n dau tu dam bao trién vong Igi nhuén tich cuc va dugc ki
tdng von tdi da 2,009 ty VND vong bén viing, tiéu biéu [a dy &n Gemalink 2 va Nam Dinh V{i 2. GMD dang duy

kién trinh c6 déng thong qua viéc phat hanh mua c¢6 phan cho cé déng hién hiiu
vdi ty 1€ 3:1 dé thuc hién tang von gdp, dau tu vao cang Nam Dinh Vii giai doan 2
va gbp von vao cac duy an thay ndi dia (800 ty VND), tdng von gop vao cang Cai
Mép Gemalink cho ké hoach giai doan 2 (1,000 ty VND) va dau tu mua sam tai
san ¢d dinh phat trién hoat dong kinh doanh clia céng ty (209 ty VND). Cu thé s6
lugng c& phiéu du kién chao ban téi da 100.4 triéu c6 phiéu véi gia phat hanh
20,000 dong/ c6 phiéu, tong s6 tien du kién thu dudc khoang 2,009 ty VND.

Cac mang kinh doanh khéng c6t 16i Cac mangkinh doanh khdng cét 16i 6 thé trd thanh di€m nhan dau tu trong thai

c6 thé dem dén Lgi nhuén bit ngd gian t8i néu tim dudc d&i tac thodi vén thanh cong. Doanh nghiép da dua ra ké
hoach thoai vén cao su tai Campuchia nhiéu ndm qua. Téng mic dau tu dén
2021 cho 10,000ha cao su trén téng dién tich 30,000ha tai Campuchia [a 1,746 ty
VND. Hién tai la thdi diém tt dé thodi von do cdy trong da Idn va gid cao su hién
dang & mdc cao. Néu thodi vén thanh céng, GMD s& nhan dugc khoan Igi nhuén
bat thudng, tang dinh gia déng thgi tao dong tién dé dau tu cho cac hoat dong
c6t 1Gi.
Ngoai ra GMD ciing dang tiép xuc vdi nhiéu nha dau tu, ddi tac lién quan dé
chuyén nhugng 24% vén Gemalink, uu tién cac déi tac c6 hang tau. Néu chuyén
nhugng thanh céng cho déi tac c6 di nang luc dam bao san lugng cho Gemalink,
Gemalink 2 s& c6 thé |dp day cong suat s6m hon ki vong.

RUIRO
Cing thang Nga-Ukraine gia ting Chién tranh Nga-Ukraine tuy khéng anh hudng truc tiép nhiéu tdi Viét Nam
c6 thé gdy anh hudng tiéu cuc dén nhung tac dong gian ti€p qua giad dau hay tif nhitng nudc ap dung lénh triing
san lugng du phéng cuta ching toi phat v8i Nga la van dé can dudc luu tAm. Néu tinh hinh cing thang ti€p tuc dién

bi€n xau ¢4 thé lam tram trong thém tinh trang tic ngh&n chudi cung ling, tang
chi phi van tai bién anh hudng dén hoat dong luu thong hang hda qua cang.

Ngoai ra, chi phi nhién liéu tang va gia ca do lam phat c6 thé anh hudng xau dén
sUifc mua, giao thuong quédc té suy giam gay nén tac dong tiéu cuc dén mic san
lugng du phdng trong bao cdo clia ching t6i do cang Gemalink va Nam Dinh Vil
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2 hoat dong dudi mic du kién.

Chinh sach Zero-covid cta Trung Chinh phl Trung Quéc da bt dau cé dau hiéu ndi long tif ngay 06/06 viia qua
Qudc tiép tuc gy khé khan do dut khi tai thi d6 Bac Kinh, cdc nha hang, cd sd giai tri, trudng hoc da dugc quay lai
gay chudi cung ling hoat déng binh thudng. Tuy nhién day khéng phai la [an dau Trung Qudc cé ké

hoach ndi ldng giam nhe cac bién phép y té. Viéc Trung Qudc van tiép tuc gill
chd trugng tu chéi séng chung vdi virus corona sé lam tram trong hon tinh trang
dut gdy chudi cung (ng gy anh hudng téi nganh cang bién.

RUi ro suy thoadi kinh té thé gidi Trong béi canh cudc chién Nga - Ukraine chua cé hoi két, chi s6 lam phat toan
cau gia tang, rui ro suy thoai kéo theo la rii ro tang trudng cham lai cta nhiéu
qudc gia sé dan tdi viéc ngudi dan va chinh phi that chat chi tiéu, dic biét la tai
thi trugng ddi tac I6n cta Viét Nam nhu EU, M¥. RUi ro cac nha san xuat toan cau
giam san lugng va nhu cau giao thudng giam sé cé tac dong tiéu cuc dén nganh
cang bién.

Tinh trang du cung tai Hai Phong va Tai khu vuc phia Bac, tuy tinh trang bdi ldng phu sa tai cang Lach Huyén cé tac

sy thi€u hoan thién cia cd sé ha dong tich cuc dén san lugng cac cang GMD cum cang Hai Phong, Nam Dinh Vii
tang khu vuc cang Cai Mép cé thé van phai d6i mat vdi su canh tranh gay gat tlif cic cang ha ngudn khic nhu VIP
tac dong tiéu cuc dén san lugng Green, Tan Vi, Dinh Vi,

Tai khu vyc phia Nam, cd s& ha tang khu vyc Cai Mép du dang dugc dau tu xay
dung nhung téc d6 van chdm, tinh trang tdc ngh&n vao cang van dién ra thugng
xuyén. Day [a nhiing yéu t6 co6 thé gay rdi ro cho két qua kinh doanh clia ca cum
cang phia Bac va phia Nam.

DU PHONG KET QUA KINH DOANH NAM 2022

Lgi nhudn sau thué cia GMD nam Nam 2022, ching t6i udc tinh doanh thu clia GMD dat 3,680 ty VND, tang 15%
2022 dy kién dat 959 ty VND, tang YoY dua trén cac yéu té:

33% YoV, EPS forward dat 2,760 Doanh thu mang khai thac cang dy kién dat 3,206 ty VND, tang 16% YoY nhg:
VND/cp (1)san lugng container thong qua cang cac khu vyc déu tang, vdi dong gop 1én

dén ti cum cang Hai Phong du téc dé d& cham lai do tinh trang du cung; Nam
Dinh Vi 1 ki vong [ap day 90% cbng sudt trong ndm nay, dat 450,000 Teu va (2)
cudc phidich vu cang bién du kién tang 7%.

Doanh thu mang Logistics uGc dat 474 ty VND v3i ky vong tang trudng 7% so vdi
2021.

Lgi nhudn tu cdng ty lién doanh lién két tang dot bién dat 361 ty VND, tang 52%
YoY, vdi gia dinh Igi nhudn déng gdp tur SCS tang trudng 15% YoY. Clng vdi dd,
ching t6i ky vong Gemalink 1 sé& |4p day 90% cong suat dat 1.4 triéu Teu trong
ndm nay, nang muc lgi nhudn dong gép cho Gemadept |én 113 ty VND.

Chung t6i du phdng muc Igi nhudn trudc thué dat 1,108 ty VND, tang 37% YoY.
MUc Igi nhudn sau thué ctia céng ty du kién dat 959 ty VND, tang 33% YoY.
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Bang 1. DU phéng KQKD GMD 2022 (ty VND)

2019 2020 2021 2022F 2023F
Doanh thu thuan 2,643 2,606 3,206 3,680 4,323
Gid vén ban hang 1,630 1,656 2,064 2,351 2,759
Lgi nhuén gdp 1,013 950 1,142 1,328 1,564
L3i/16 dau tu tai chinh 39 132 68 27 -28
Chi phi quan ly, ban hang 469 479 449 545 640
Thu nhép, chi phi khac -37 16 -55 -63 -75
Lgi nhuén céng ty lién két 236 157 237 361 404
Ldi nhuén trudc thué 705 513 806 1,108 1,281
Thué 91 72 86 149 171
Lgi nhudn sau thué 614 440 721 959 1,111

Nguon: KBSV
PINH GIA

Khuyén nghi MUA, gia muc tiéu St dung phuang phap dinh gia tiing phan cho GMD bao gém: (1) Hoat dong kinh
71,500 VND doanh cét [8i + lgi nhudn tir cong ty lién doanh lién két, (2) Du an Gemalink, (3)
Dy an cao su va bat dong san, chiing t6i dua ra mic gia muc tiéu 71,500 VND/ ¢
phiéu, tudng (Ing tiém nang tang gia 38.9% so vGi muc gia dong clfa 52,000 VND

ngay 10/08/2022.
Bang 2. binh gid GMD
Pinh gia Phuong phap Gia tri Ti l& s& hifu GMD v%i: :2 s:gr?é:d':)

Hoat dong cot 15i FCFF 13,116 100% 13,116
Gemalink FCFF 10,333 65.10% 6,727
Caosu BV 1,555 100% 1,555
Bat dong san BV 216 100% 216
Gia tri vén cé phan 21,613
S6 6 phiéu luu hanh 301.38
(triéu cp)

Gia tri dinh gia 71,500
Gié hién tai 52,000
DU dia tang trudng 37.5%

Nguon: KBSV
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Bao cdo Két qua HDKD

Bang can d6i ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020A 2021A 2022F 2023F (Ty VND) 2020A 2021A 2022F 2023F
(Béo cdo chuan) VN GAAP VN GAAP VN GAAP (Béo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh s6 thuan 2,606 3,206 3,680 4323 Téng Cng Tai San 9,835 10,731 13,008 13,605
Gia von hang ban -1,656 -2,064 -2,351 -2,759 Tai San Ngan Han 1,356 1,689 2,017 2,239
op 950 1,142 1,328 1,564 Tién va tudng dudng tién 428 637 700 700
Thu nhap tai chinh 28 40 27 28 Gi4 tri thudn dau tu ngén han 23 52 52 52
Chi phi tai chinh -159 -108 0 0 Céc khoan phai thu 748 842 1,059 1,244
Trong dé: Chi phi l&i vay -147 -119 -109 -103 Hang tén kho, rong 73 69 97 113
L&i/(16) ti cdng ty lién doanh 157 237 361 404 Tai San Dai Han 8,478 9,042 11,081 11,366
Chi phi ban hang -137 -154 -177 -208 Phai thu dai han 56 44 44 44
Chi phi quan ly doanh nghiép -341 -295 -368 -432 Tai san ¢é dinh 3,143 3,146 3,385 3,670
Lai/(10) tif hoat dong kinh doanh 496 861 1,171 1,356 Tai san dg dang dai han 1,757 1,747 1,747 1,747
Thu nhap khac 80 50 0 0 Dau tu dai han 2,531 2,830 4,630 4,630
Chi phi khac -64 -105 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 16 -55 -63 -75 NG Phai Tra 3,240 3,687 3,709 3,827
L5i/(18) rong trudc thué 513 806 1,108 1,281 NG ngén han 1,745 2,263 2,285 2,403
Chi phi thué thu nhap doanh nghiép -2 -86 -149 -171 Phai tra ngudi ban 358 381 609 546
L&i/(16) thuan sau thué 440 721 959 1,111 Doanh thu chua thuc hién ngdn han 20 3 0 0
Lgi ich ctia c6 dong thiéu s& 70 108 127 145 Vay ngén han 763 860 651 654
Lgi nhuén clia C6 déng clia Cong ty me 371 612 832 966 Ng dai han 1,494 1,424 1,424 1,424
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 275 276 276 276
(%) 2020A  2021A  2022F 2023F Vay dai han 1,138 1,061 1,061 1,061
Ty suét Igi nhuén gdp 19.0% 26.9% 31.8% 31.4% Vén Cha S§ Hitu 6,595 7,045 9,389 9,778
Ty suat EBITDA 36.4% 35.6% 36.1% 36.2% Vén gép 3,014 3,014 4,018 4,018
Ty suat EBIT 25.3% 28.9% 33.1% 32.0% Théng du vdn ¢ phan 1,942 1,942 2,946 2,946
Ty suat Igi nhudn trudc thué 40.9% 40.7% 41.8% 40.6% L&i chua phan phéi 435 661 0 0
Ty suat 3i hoat dong KD 19.7% 25.1% 30.1% 29.6% V8n ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuan 16.9% 22.5% 26.1% 25.7% Lgi ich ¢8 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2020A 2021A 2022F 2023F (x,%,VND) 2020A 2021A 2022F 2023F
L&i trudc thué 513 806 1,108 1,281 Chi s dinh gia
Khau hao TSCD 408 380 321 370 P/E 8.4 325 188 216
L&i/(16) tif hoat dong dau tu -134 -194 0 0 P/E pha lodng 8.4 325 18.8 216
Chi phi [&i vay 147 119 109 103 P/B 24 22 17 21
L&i/(16) trudc nhiing thay déi vén luu ddng 863 1,211 1,538 1,755 P/S 6.0 49 43 48
(T&ng)/gidam cac khoan phai thu 208 6 -217 -185 P/Tangible Book 1.6 15 12 1.6
(Tang)/giam hang ton kho 4 8 -28 -17 P/Cash Flow 239 16.2 12.6 15.2
Téang/(giam) cac khoan phai tra -136 31 228 -63 Gid tri doanh nghiép/EBITDA 23.8 16.9 12.9 113
(Tdng)/giam chi phi tra trudc 26 11 -46 70 Gid tri doanh nghiép/EBIT 14.7 120 10.2 8.9
Chiing khodan kinh doanh, chi phi ldi vay -112 -122 -109 -103
Luu chuyén tién té rong tif cic hoat ddng san xuat kinh doanh 655 965 1,245 1,375 Hiéu qua quan ly
Tién mua tai san ¢é dinh va cac tai san dai han khac -216 -586 -559 -656 ROE 6.7% 10.2% 10.2% 11.4%
Tién thu dugc tif thanh ly tai san 8 dinh 22 42 0 0 ROA 3.8% 5.7% 6.4% 7.1%
Tién cho vay hodc mua céng cu ng -60 -95 0 0 ROIC 5.5% 8.7% 9.2% 10.3%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 35 105 0 0 Cau truc tai chinh
Pau tu vao cac doanh nghiép khac 31 0 -1,800 0 Ty sudt thanh toan tién mat 25.8% 30.5% 32.9% 31.3%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 153 55 0 0 Ty suat thanh todn nhanh 37.0% 41.5% 48.8% 52.1%
C8 tifc va tién 13i nhan dugc 170 123 0 0 Ty sudt thanh toan hién thai T1.1% T4.7% 88.3% 93.2%
Luu chuyén tién té rong tif hoat ddng dau tu 3 -356 -2,359 -656 Vén vay dai han/Vén CSH 17.3% 15.1% 11.3% 10.9%
Tién thu tlif phat hanh c6 phiéu va vén gép 45 0 2,009 0 Vén vay dai han/Téng Tai san 11.6% 9.9% 8.1% 7.8%
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 11.6% 12.2% 6.9% 6.7%
Tién thu dudc cic khoan di vay 902 1,524 0 0 Vén vay ngdn han/Téng Tai san 7.8% 8.0% 5.0% 4.8%
Tién tra cac khoan di vay -1,024 -1,446 -860 0 Céng ng ngan han/Vén CSH 26.5% 32.1% 24.3% 24.6%
Tién thanh todn vén gdc di thué tai chinh -55 -49 0 0 Cdng ng ngdn han/Téng Tai san 17.7% 21.1% 17.4% 17.7%
CG tdc da tra -353 -426 -623 =722 Téng cbng ng/Vén CSH 49.1% 52.3% 39.5% 39.1%
Tién 1i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 32.9% 34.4% 28.3% 28.1%
Luu chuyén tién té tif hoat dong tai chinh -486 -398 1,177 -719 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 242 211 63 0 Hé s6 quay vong phai thu khach hang 34 4.0 39 38
Tién va tudng dudng tién dau ky 186 428 637 700 Hé s8 quay vong HTK 219 29.1 28.4 26.3
Tién va tudng dudng tién cudi ky 428 637 700 700 Hé s6 quay vong phai tra nha cung cap 4.6 5.4 3.9 5.1

Ngudn: GMD, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

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

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan

tungna@kbsec.com.vn

Pham Hoang Bao Nga

Chuyén vién cao cap - Bat déng san, Xay dung & Vat liéu xay dung

ngaphb@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
dunglnt@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Buc Huy
Chuyén vién phan tich - Ngan hang, Bao hiém & Chiing khoan
huyndl@kbsec.com.vn

Nguyén Ngoc Anh
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhntn@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Biic Anh
Gidm ddc Vimd & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc, Thay san & Dét may
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cadm Tho
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng
Chuyén vién hé 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, 6 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.


http://www.kbsec.com.vn/

