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Khuyén nghi: MUA Di¥ liéu giao dich Két qua hoat dong

Gia muc tiéu R o

(VND) VND33,000 CP dang luu hanh 288,276,957 (%) 1T 3T 6T 12T

Tang/Gidm 26% KLG,DBQ (SLCP, 3 473,564 GMD 9 -1 -18 -24
Thang)

Gia hién tai VND26,050 S& hitu nudc ngoai 49.0% VN-Index 6.3 -6 -3.5 252

(14-08-2018) C6 déng chinh VIG — 30.4%

Vén héa (Ty) VND7,509 L& Thay Hwong — 7.5%

Ngudn: GMD, KBSV Research

Doanh thu hoat dong tai chinh tang
manh tir thoai dau tv

Doanh thu cang tang do dwa vao hoat
déng cdng méi

Kha néng sinh 1&i dwoc cdi thién nhe
tap trung vao hoat dong kinh doanh
cot 16i

Chi phi ban hang ting gap doi

Hoan nhap chi phi du phong dau tw
tai chinh dai han

L3i tir hoat ddng Logistics day tiém
nang

Thi phan hoat dong cang bién van
tiép tuc tang trwédng

Hoat déng dau tw ngoai nganh chua
hiéu qua

Trong 6 thang dau ndm 2018, Gemadept hoan tat viéc chuyén nhuong 51% cé
phan tai Cang Hoa Sen — Gemadept (thu vé 115 ty) s& duwgc hach todn vao loi
nhuan Quy 111/2018. B4n 50.9% v6n trong Gemadept Logistics Holdings ( L3i 1.356
ty) va 49% vén trongGemandept Shipping (Ldi 100 ty) cho CJ Logistics trong Quy
1/2018 dwa doanh thu hoat déng tai chinh 1én con s 1.500 ty. Tuy nhién viéc ban
mang Logistics cho CJ cling lam doanh thu tir mang Logistics giam con 248 ty (-
76.2%).

Cang Nam Dinh Vii & Hai Phong bat dau hoat dong tir thang 2 ndm 2018. V&i ba
cang khac hoat dong & Hai Phong 1a Nam Hai Dinh Vi, Nam Hai va Nam Hai ICD,
GMD cling cd vitng chic hoat dong Logistics tich hop tai H3i Phong, mét trong
nhi*ng trung tdm cong nghiép trong diém cda Viét Nam dac biét 1a hoat dong
xuat nhap khau dién ra séi dong & noi day.

Sau khi chuyén giao hoat d6ng Logistics cho d6i tdc Han Quéc, cadu phan doanh
thu 6 thang d4u ndm cla GMD dén tir hoat dong Cang (81% so v&i 44% clia ndm
2017). Hoat déng Cang cé Ty suat lgi nhudn gbp (42%) cao hon so v&i hoat déng
Logistics (21%), viéc tap trung vao hoat dong thé manh 13 Cang Iam ty suat loi
nhuan gdp téng hop 2018 (38%) cao hon so véi ndm 2017 (25%).

Chi phi bdn hang tang gdp déi so vd&i 6 thang ddu ndm 2017 do canh tranh trong
hoat d6ng vai viéc Cang nudc sdu Lach Huyén di vao hoat dong. Cang méi Nam
Pinh Vii di vao hoat dong cling lam phat sinh phi méi gidi st dung tau Viét Nam
cho céc doanh nghiép nudc ngoai.

Trong 6 thang dau nam 2018, mdt phan Igi nhudn cia GMD dén tir hoan nhap
khoan dy phong dau tu tai chinh dai han (100 ty) cha yéu la hoan nhép chi phi
du phong khoan dau tu vao Ngan hang Maritime.

Vi viéc CJ trd thanh d6i tac trong linh vire Logistics dong thoi hién ndy Han Quéc
14 nwdc cé ngudn vén FDI I&n nhat vao Viét Nam véi cac nha méy Samsung, LG...
thi khodn lgi nhuan tir lién doanh véi Han Quéc kha tiém nang va én dinh

GMD dang ndm 10% thi phan dich vu cdng bién (1,46 triéu TEU), v&i viéc dua
nhirng cdng mdi di vao hoat ddng va tang gap d6i cdng sudt hoat d6ng cang bién,
GMD du ki&n s& ndm 26% thi phan vao nam 2022 (4,4 triéu TEU).

Dy &n BDS dang trong giai doan trién khai (Saigon Gem, Complex Building tai
L3o). C4 hai dy &n trén déu trong giai doan hoan thién gidy t& va con trai qua
nhiéu thu tuc phap ly.
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Mang cao su chiém 16% tai sdn nhung loi nhuan déng gép thap. Cudi ndm 2018,
GMD du kién ghi nhan mét khoan Igi nhudn nho tir hoat déng trong cao su trong
giai doan tlr 2011 — 2017.

Dy bdo Igi nhuan & Pinh gia —GMD VN-Index
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Ngudn: GMD, KBSV wdc tinh Nguén: Fiin Pro
Hinh 1: Cau tric doanh thu va lgii nhuan gop 6
Bang 1. K&t qua kinh doanh 6 thang dau 2018 (Ty) thang dau nam 2018 (Ty)
~ 0,
VND bn 2018 ke 6T.18 6T.17 A\, % KH
hoach Nam
m Cang Logistics
Doanh thu thuan 2,405 1,286 1,867 -31% 53%
Loi nhuan gbp N/A 485 468 4% N/A
Chi phi tai chinh N/A 33 -85 -139% N/A
Chiphibanhang  N/A -75 -37 103%  N/A
Chi phi Quan ly .
doanh nghiép N/A 157 145 8% N/A
Loinhuan hoat /) 253 286 -12%  NJ/A
dong
Loi nhuan trude /0 1,789 261  585% N/A
thué
Loi nhugn sau 2,130 1,554 231  573% 73%
thué
Nguén: GMD
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Bang 2. So sanh cdc doanh nghiép cung nganh

M3 Tén san (\43"\/'.1.?) P/E  P/B NE?.EZZ’” loi nm;:zt@p % loi nh-LyéiutaI:u‘ém %
' Quy: 2/2018 Quy: 2/2018

GMD Gemadept HOSE  7,451.96 405 125  0.08 0.31 0.57
STG  Sotrans HOSE  1,601.96 1569 136  0.28 0.18 0.08
TMS  Transimex HOSE 111431 683 081 0.6 0.10 0.08
HMH HaiMinh Corp  HNX 16896 881 065  0.08 0.11 0.16
HAH  Hai An Corp HOSE 62914 350 071 021 0.22 0.16
VSC  Viconship HOSE  2,00950 7.0 130  0.15 0.32 0.22
DXP  DoanXaPort  HNX 30145 1293 088  0.07 0.23 0.28
AST  Taseco HOSE  2,260.80 1511 488  0.44 0.53 0.19
VTO  Vitaco HOSE 58361 578 054  0.08 0.17 0.07

Trung binh 1,791.30 888 138 0.7 0.24 0.20

Trung vi 1,358.14 801 107 0.5 0.23 0.18

Nguén: Fiinpro

Hinh 2. Két qua kinh doanh cac Quy
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao han

Nam giif: trong khoang +15% va -15%

Ban: -15% hoac thdp han

KHUYEN CAO

Cac thong tin trong bao cdo duwgc xem |a ddng tin ciy va dua trén cac ngudn thong tin da cong bé ra cong ching dwoc xem |a déng
tin cdy. Tuy nhién, ngoai nhitng thdng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla nhitng théng tin trong
bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dugc xem 13 quan
diém cla KBSV va c6 thé thay d6i ma khdng can thdng bao. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao cdo nay dudi moi
hinh thirc cling nhu thdng bao vai ngudi doc trong trudng hop cac quan diém, dy bdo va udc tinh trong bdo cdo nay thay déi hodc
tr& nén khéng chinh xac. Théng tin trong bao cdo nay duoc thu thap tir nhiéu ngudn khac nhau va ching t6i khéng dam bao vé do
chinh xac cla théng tin. Bdo cdo nay chi nhdm muc dich cung cap thdng tin cho céc t6 chirc dau tu cling nhu cac nha dau tuw ca
nhan cta KBSV va khéng mang tinh chat khuyén nghi mua hay ban bat c&r chirng khodn hay céng cu tai chinh ¢é lién quan nao.
Khoéng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan phéi bat ky ndi dung ndo ctia bdo céo vi bat ky muc dich
nao néu khong cé si chap thuan bang van ban clia KBSV. Khi s&t dung cac ndi dung d3 duoc KBSV chap thuan, xin vui long ghi rd
ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:

Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha N&i, Viét Nam

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

Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Dao, Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower, 180-192 Nguyén Coéng Trt, Q1, TP.HS Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung tam nghién ciru — Cong ty C8 phan Chirng khoan KB Viét Nam

Nguyén Xuan Binh — Giam déc Trung tdm Nghién ctru — binhnx@kbsec.com.vn

Phong Nghién ctiru nganh HN Phong Nghién ctru nganh HCM Phong Vi moé va Thi trwong
Nguyén Anh Tung Vo6 Van Cuwong Tran Dirc Anh
Chuyén vién cao cap Gidm d6c Nghién clru Doanh nghiép Gidm d6c Kinh t& vi m6 & Chién
tungna@kbsec.com.vn (HCM) lwgc thi trwong
Pham Hoang Bao Nga cuongvv@kbsec.com.vn anhtd@kbsec.com.vn
Chuyén vién Tran Van Thao Ding Thanh Thé
ngaphb@kbsec.com.vn Chuyén vién Trudng nhém chién luoc
thaotv@kbsec.com.vn thedt@kbsec.com.vn
Van Duy Ngoc Tan Shin Seon Yeong
Chuyén vién Chuyén vién cao cap
tanvdn@kbsec.com.vn shin.sy@kbsec.com.vn

Thai Thi Viét Trinh
Chuyén vién vi moé
trinhttv@kbsec.com.vn
Phan Thuy Linh
Chuyén vién

linhpt@kbsec.com.vn
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