VNDIRECT

WISDOM TO SUCCESS

Gia thj trwong
VND45.500

Gia muc tiéu
VND62.300

Ngay 22/12/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:7 Gilr:2 Ban:0
Gia muyc tiéu/Consensus: 13, 7%

Thay déi trong yéu trong béo céo
Giam dy phong EPS 2023 12,2%
Tang dw phong EPS 2024 2,2%

Dién bién gia

Gia diéu chinh ——So0 v6i chi 56 VNIndex (Bén phai)
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 61.400
Thép nhét 52 tuan (VND) 39.100
GTGDBQ 3 thang (tr VND) 35.731tr
Thi gia vén (ty VND) 14.346
Free float (%) 85
P/E trwot (x) 23,5
P/B hién tai (x) 2,28

Co ciu sé hivu

Vietnam Investment Fund I, Limited 14,4%

SSJ Consulting Co., LTD 10,0%
KIM Vietnam Growth Equity Fund 5,2%
Khac 70,4%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tire
2,97%

Nganh
Codng nghiép

= Trong 9T22, loi nhuan (LN) rong ctia GMD dat 806 ty ddng (+94,2%
svck), phu hop dw phéong va dat 80% dy bao ca nam cula ching toi.

= Nam Binh Vi giai doan 2 va Gemalink giai doan 2 la dong lwc tang
triwdng chinh ctia GMD trong giai doan tdi.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 62.300 d/cp.

Két qua kinh doanh 9 thang dau ndm an twong
Trong 9T22, doanh thu cia GMD tang 31,5% svck, trong do doanh thu dich vu
cang bién tang 22,9% svck nho tinh trang dw cung tai cum cang Hai Phong
gidm dan. Doanh thu logistics tang 88,0% svck nho déng goép chinh clia mang
van tai container hwdng lgi tir gia cwdc van tai container tang vot. San lwong
container cla Gemalink da dat 900.000 TEU va ghi nhan lgi nhuan (LN) rong
khoang 103,9 ty dong trong 9T22, gitip lgi nhuan tlr cong ty lién két tang 109,2%
svck. Tuy nhién, chi phi tai chinh 9T22 tang 58,3% svck do 10 ty gia cao
(+129,6% svck) khi dong USD tang gia. Do do, LN rong 9T22 tang 94,2% svck
Ién 806 ty dong, dat 80,0% dw bao ca nam cla chung toi.
Khé khan trwé'c mat dén tir nhu cau suy giam trén toan cau
Do lwong don hang mai tir cac thi trvong Ion toan cau suy gidm, trong Q3/22,
san lwgng container tai cum cang H6 Chi Minh va cum cang Cai Mép — Thj Vai
giam 7% svck trong khi san lwong container tai cum cang Hai Phong di ngang.
Chung t6i cho rang nhirng kho khan nay sé tiep dien trong nam 2023 va anh
hu:c’mg tiéu cure ti hoat dong xuat nhéap khau cting nhuw hoat déng clla cac cang
bién Viét Nam. Tuy nhién, ching t6i tin rang mét s6 yeu to tich cire nhw cuéc
van tai bien giam, tinh trang tac nghén dwoc giai téa, chinh sach zero-Covid
cua Trung Quoc dwgc g& bo sé phan nao giam bat tac dong tir nhu cau toan
cau suy giam trong nam 2023.
Ha dw bao EPS 2023 xuéng 12,2% va ting dw bao EPS 2024 thém 2,2%

Chung t6i duy tri dw bao EPS 2022 va ha dy bao EPS 2023 xuéng 12,2% do
trién vong mang logistics cia GMD suy yéu. Trong 2024, ching t6i ky vong
nhirng khé khan toan cau sé gidm bét va sé hd tro cho toan bd hoat dong kinh
doanh ctia GMD, do d6 chung t6i tang dw bao EPS 2024 thém 2,2%.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 62.300 d/cp

Chung tdi duy tri khuyén nghi Kha quan cho cd phiéu GMD véi gia muc tiéu
62.300 d/cp (giam 3,3% sv bao cdo trwéc) do (1) diéu chinh EPS 2023-2024 va
(2) tAng lai suét phi rdi ro ttr 3% lén 4%. RAi ro rang gia bao gom (1) san lwong
container va phi xép d& tai cang cla GMD cao hon dw kién va (2) thoai vén tai
san c6 mkc gia cao hon dy kién. RUi ro gidm gia gébm (1) trién vong toan cau
suy yéu hon so vé&i du kién, (2) viéc xay dwng Gemalink giai doan 2 cham hon
dw kién va (3) méi trwdng | suat cao hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuén (ty) 3.206 3.762 3.962 4.140
Tang trwdng DT thuan 23,1% 17,3% 5,3% 4,5%
Bién lgi nhuan gop 35,6% 41,4% 36,5% 35,9%
Bién EBITDA 40,4% 50,4% 50,0% 52,8%
LN rong (ty) 612 1.005 1.086 1.291
Tang trwdng LN rong 65,0% 64,2% 8,0% 18,9%
Tang trudng LN cbt 16i 65,0% 64,2% 8,0% 18,9%
EPS co ban 2.031 3.336 3.602 4.283
EPS diéu chinh 2.031 3.336 3.602 4.283
BVPS 20.967 24.239 27.841 31.624
ROAE 10,0% 14,8% 13,8% 14,4%

Nguén: VNDIRECT RESEARCI—i
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LOI NHUAN DUY TRi TANG TRUONG TRONG KHO KHAN
Luan diém dau tw
Chung t6i wa thich GMD béi:

e DOng lwc tang trwdng Igi nhuan ciia GMD trong thdi gian téi la viec mé
réng cac cang Nam Dinh Vi giai doan 2 va Gemalink giai doan 2. Nam
Dinh Vi giai doan 2 dang gép rut trién khai xay dwng va I&p dat thiét bj.
Theo ké& hoach, Nam Binh Vi giai doan 2 c6 thé di vao hoat dong tw
Q1/23, nang téng cdng suét thiét khé ctia cdng Nam Binh Vi tir 500.000
TEUs/nam lén 1.000.000 TEUs/nam, gitup doanh thu cang ctia GMD
tang 13,8%/5,6% svck trong nam 2023-24. Chung téi ky vong Gemalink
giai doan 2 c6 thé bat dau xay dwng vao Q1/23 khi gidy phép xay dung
dwoc phé duyét va cé thé dat cong suét thiét ké (900.000 TEU) trong
n&m hoat ddng dau tién 2025. Chung téi dw bao Gemalink sé déng gép
26,4%/32,8% vao LN rong cia GMD trong nam 2023-2024 t& mirc LN
rong 14,6% trong nam 2022.

e GMD du kién tdng vén thém 2.009 ty déng théng qua phat hanh cb
phléu cho cb dong hién hiru (ty Ié phat hanh 3:1 va gia chao ban 20.000
ddng/cd phiéu) dé tai tro cho Nam Binh Vi giai doan 2 (800 ty dong) va
Gemalink giai doan 2 (1.000 ty dong) Chung t6i ky vong vao trién vong
dai han twoi sang cho GMD nh¢& ké hoach mé réng cong suat dé nam
bét co hoi ting trwdng cla thj trwong van tai bién va cang bién Viét
Nam.

e Chung t6i dw bao LN rong ctia GMD tang trwédng 8,1%/18,9% svck trong
2023-24.

RUi ro dau tw:

e Ri ro tang gia d6i voi dw bdo clia chiing téi bao gom (1) san Iwvong
container va phi xép d& tai cang cia GMD cao hon dy kién va (2) thoai
von tai san coé mirc gia cao hon du kién.

e Ruiro gidm gia gom (1) trién vong toan cau suy yéu hon so voi du kién,
(2) viéc xay dwng Gemalink giai doan 2 cham hon dw kien va (3) moi
trwong 1ai suat cao hon dw kién.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 62.300 d/cp

Chung toi duy tri khuyén nghi Kha quan cho cb phiéu GMD véi gia muyc tiéu
62.300 déng/cp (-3.3% so v&i bao cao trwgc do) do (1) ching toi giam 12,2%
dw bao EPS nam 2023 vi trién vong nhu cau toan cau suy yéu va tang dy bao
EPS nam 2024 thém 2,2% vi chung t6i tin ring nhwng kho khan toan cau cé thé
gidm tlr ndm 2024 va (2) chung toi tang 1ai suat phi rdi ro t 3% lén 4%.

Hinh 1: Dinh gia SOTP

Gia tri VCSH hoat dong cot 16i 16.350
Gia tri VCSH dy an cao su 1.414
Gia tri VCSH mang bét dong san 1.021

Tong gia tri VCSH (ty dong) 19.398
Sé lwgng cb phiéu Iwu hanh (tr) 301

Gia tri ¢ phiéu (VND) 62.300

Ngudn: VNDIRECT RESEARCH
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Hinh 2: Cac gia dinh

T RESEARCH

Hinh 3: Gia tri VCSH ctia hoat dong cét 16i (Pon vi: ty dong)

Gia dinh
Beta

Phan bu rdi ro thi trudng
L&i suét phi rdi ro

Chi phi VCSH

Chi phi ng

Thué TNDN

WACC

Tang trwéng bén virng

Gia tri
0,93
11,0%
4,0%
14,2%
8,5%
20,0%
12,6%
5,0%
Ngudn: VNDIRECT RESEARCH

Phwong phap DCF

Gia trj hién tai clia FCFF (ty ddng)

Gia trj hién tai clia gia tri t&i han (ty ddng)
Gia tri hoat dong cét 16i (ty dong)

Triv: vay no (ty ddng)

Cong: tién va dau tw ngén han (ty dong)
Triv: loi ich cb dong thidu sé (ty dong)
Gia tri VCSH hoat dong c6t 16i

Gia tri
9.132
9.177
18.309
(1.922)
689
(726)
16.350

Ngudn: VNDIRECT RESEARCH

Hinh 4: Mé hinh dinh gia DCF (Bon vi: Ty déng)

2022 2023 2024 2025 2026 2027 2028 2029
EBIT 1.563 1.591 1.779 2.120 2.231 2.368 2.517 2.778
Cong: khéu hao 366 421 421 421 421 421 421 421
Trir: CAPEX -1.102 -100 -100 -100 -100 -100 -100 -100
Thay dbi vén luu dong -498 -457 -152 225 -188 -163 -153 -156
Dong tién tw do (FCF) 329 1.455 1.947 2.215 2.364 2.525 2.685 2.943
Triv: thué -173 -145 -158 -174 -192 217 -242 -287
FCFF 157 1.309 1.790 2.041 2172 2.309 2.443 2.656
Gia tri hién tai clia FCFF 157 1.163 1.411 1.428 1.349 1.273 1.196 1.155
Nguén: VNDIRECT RESEARCH
Hinh 5: So sanh doanh nghiép cung nganh
o Macp  Gia Clamuc Khuyén o . PIE Tang PIBV ROE (%) EV/EBITDA
Tén cong ty tiéu nghi trwdng
Nguyén té Nguyén té tr USD 2022 2023 CAGR (%) 2022 2023 2022 2023 2022 2023
Cong ty cang bién
CTCP Cang Hai Phong PHP VN 16.900 NA KKN  213,2 9,1 8,4 7,8 1,2 1,0 135 131 51 4,8
CTCP Container Viét Nam VSC VN 30.400 NA KKN 160,6 11,4 10,6 4,3 1,2 1,1 12,6 12,1 4,6 4,4
Adani Ports And Special Econ ADSEZ IN 882 NA KKN 23.333,3 26,4 21,6 6,8 4,1 3,5 16,4 17,8 18,3 15,2
Xiamen Interna-A 600897 CH 15 NA KKN 634,0 28,0 14,3 -27,2 1,2 1,1 2,9 9,5 15,2 5,7
Namyong Terminal NYT TB 4 NA KKN 121,4 22,0 18,8 -12,7 1,4 1,3 6,9 6,9 6,9 6,5
CTCP Gemadept GMD VN 45500 62.300 Kha quan 518,7 13,6 12,6 27,4 1,9 1,6 14,8 13,8 7,8 7,5
Trung binh 18,4 144 1,8 1,6 11,2 1272 9,7 7,3
Trung vij 17,8 13,5 1,3 1,2 13,1 12,6 7,4 6,1

Ngudn: VNDIRECT RESEARCH
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Két qua kinh doanh 9 thang dau ndm an twong

Hinh 6: Téng hop KQKD Q3/22 va 9T22 (Bon vi: ty déng)

svdw
Q3/22 Q3/21 % svck 9T22 9T21 % svck  phéng Nhan xét

Doanh thu 992 729 36,1% 2.850 2.168 31,5% 73,6%
Trong 9T22, ching t6i wdc tinh san lwgng container cia GMD tang 9,1%
svck trong béi canh san lwong container chi tang 3,0% svck nhe (1) xu
huwéng dich chuyén ngudn hang tir thwong ngudn sang ha ngudn clia cum
cang Hai Phong, va (2) ha tang cang bién ctia GMD dwoc nang c&p hon so
v&i cac cang khac. Gia ban trung binh tdng 12,7% svck do (1) tinh trang dw
cung dang gidm nhiét, va (2) ddng USD tang gia hon so véi VND (+1,1%

- Dich vu cang bién 780 644 21,0% 2.315 1.884 22,9% 69,7% Svck).
Doanh thu logistics 9T22 ting 88,0% svck nhd cuéc van tai bién cao ké tir

- Dich vu logistics 212 84 151,6% 534 284 88,0% 97,2% dau ndm 2022.

Loi nhuan gép 402 263 52,7% 1.191 842 41,4% 86,8%

Bién lgi nhuan gép

- Bién LNG cua cang bién
- Bién LNG cua logistics
Chi phi ban hang

Chi phi QLDN

Lqi nhuan tlr cong ty lién
ket

Doanh thu tai chinh

Chi phi tai chinh
LN rong

40,6% 362% +4,4 diém%

39,6% 37,7% +1,9 diém%
44,0% 24,2% +19,8 diém%
35 48 -26,5%
85 83 2,4%
109 68 61,2%
7 3 121,9%

62 23 165,4%
244 126 92,9%

Bién LN gop ctia GMD tang 3,0 diém % trong 9722 do doanh thu cao bu
41,8% 38,8% +3,0 diém% d&p cho chi phi cb dinh.
41,0% 40,4% +0,7 diém%

45,0% 28,5% +16,4 diém%

110 122 -10,0% 58,9%
241 221 9,3% 69,6%
Trong 9722, san lwong container ciia Gemalink dat 900.000 TEU (+70%
336 161 109,2% 54,19% svck) va ghi nhan LN rong 103,9 ty ddng so véi 16 rong 30,6 ty trong 9T21.
Doanh thu tai chinh 9T22 giam 52,8% svck do GMD khong ghi nhan loi
16 34 52,8%  34,4% nhuan ti thodi vén nhw trong 9T21.
Chi phi tai chinh 9T22 tang 58,3% svck do 16 chénh léch ty gia cao hon
151 95 58,3%  80,4% (+129,6% svck) do ddng USD tang gia.
806 415 94,2% 80,0% Phu hop véi dw phdng cla chung toi.

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

www.vndirect.com.vn

Tang trwdng LN rong cé thé cham lai trong 2023 trwéc khi tang tré lai vao
nam 2024

Cwoc van tai bién giam, giam thiéu ach tac & cang va Trung Quéc g& bo
zero-Covid c6 thé giam thieu tac dong tr nhu cau suy yeu trén toan cau

Sé lwgng don hang mai, chi sé dai dién cho hoat déng van chuyén hang héa,
dang trong xu huwéng gidm. Chi s PMI toan cau van nam dwdi 50 diém, cho
thdy hoat déng s&n xuét toan cau dang suy gidm. Hau hét tt ca cac nén kinh té
I&n trén thé gidi déu suy giam. D&c biét, chi s6 PMI ctia Blrc da ndm dwéi 50
ké tir thang 3, cho thay tac dong tiéu cuc 1én kinh té ctia cudc chién gitra Nga —
Ukraina. Két qua 1a san lwong container qua cum cang H6 Chi Minh va Cai Mép
— Thi Vai gidm 7% svck trong Q3/22 trong khi san lwgng qua cum cang Hai
Phong di ngang svck.

Chung t6i cho rang cac khé khan nay sé tiép tuc dién bién trong nam 2023 khi
FED va céc ngan hang trung wong cé thé duy tri mat bang 1ai suét cao trong 1
thdi gian dai dé kiém ché lam phat, va viéc nay sé tac dong tiéu cuc lén hoat
dong xuat nhap khau cdia Viét Nam cling nhw hoat déng clia cac cang bién trong
thdi gian té¢i. Tuy nhién, ching téi tin rang cac yéu té tich cwc bao gébm cuwéc
van tai bién gidm, gidm thiéu ach téc & cac cang I6n va Trung Quéc g& bd chinh
sach zero-Covid cé thé phan nao gidm thiéu tac déng tiéu cwe tr nhu ciu suy
yéu trén toan cau. Hon nira, ching t6i tin rdng cac cadng ciia GMD & Hai Phong
c6 thé dwoc hwéng loi khi Trung Quéc mé clra nén kinh té do cum cang Hai
Phong 1a clra ngd giao thuwong chinh gitra Viét Nam va Trung Quéc.
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Hinh 7: 86 lwgng don dat hang méi suy giam & cac thi trwdng lon Hinh 8: Cac yéu té anh hwéng dén trién vong nganh cang bién
50=no change, seasonally adjusted Yeéu to Tac déng Nhan xeét
70 Cuwoc van tai Gia cwdc van tai hap dan sé ho trg hoat ddng giao
- bién giam e thwong toan gé‘lu. o )
Tinh trang thi€u container - yéu t6 chinh gay ra tac
60 nghén cang bién da dwoc giai quyét nhd lwong
s O container dwoc bd sung. Ngoéi ra, voi viéc cac cajmg
hoat dong 100% céng suat sau dich, lwgng tau xép
50 Giai téa tinh hang chd da dwoc giai quyét & cac khu virc cang
trang tic nghén chinh.
s Chuing t6i tin rdng Trung Quéc dang trén con dwong
40 O mé clra lai nén kinh té va day la yéu té hé tro manh
cho nganh cang bién. Cu thé hon, Trung Quéc mé
L G& béd chinh clra sé tac dong tich cwe dén cum cang Hai Phong
a0 sach zero-Covid do day la clra ngd giao thwong chinh gitra Viét Nam
clia Trung Quéc va Trung Quéc.
* IMF du béo téng trrdng GDP toan cAu dat 3,2%
20 trong n&m 2022 va cé thé giam xudng 2,7% trong
0 nam 2023. Cac nguyén nhan can tré tang trwong
15 T T T T T kinh t& bao gém viéc tang l&i suét ctia FED va chién
Jan-20 Jul-20 Jan-21 a2 Jan-22 22 Nhu cau tiéu tranh Nga - Ukraine. Kinh t& toan cau lao déc co thé
—Germany  ——Japan China ——US ——Korea ——Giobal dung toan cau anh huéng tiéu cyc dén giao thwong toan cau va
suy yéu san lwong hang héa théng quan.
Nguon: Infogram, VNDIRECT RESEARCH Nguon: Freightos, VNDIRECT RESEARCH

Mang cang bién c6 thé duy tri da tang trwéng vieng chac trong dai han

Bat chép viéc that chat tién té trén toan thé gidi, von FDI gidi ngan vao Viét Nam
van ting 15,2% svck trong 10T22 vé&i phan Ién cac dy an thude nganh cong
nghlep va san xuat (60%) Hiép dinh RCEP c6 hiéu lwc vao dau nam 2022 da
thuc day mot sb nganh san xuét cda Viét Nam dat mirc tang trwedng manh trong
ntra dau ndm 2022, du cho tang trwdng da chém lai trong ntra cudi nam do nhu
cu tiéu dung toan cau gidm. Chung tdi van tin rang cac hiép dinh thwong mai
nay sé tac dong tich cwc dén hoat dong xuét nhap khau cta Viét Nam trong
nhirng nam t&i khi tiéu dung toan cau phuc hoéi, tir d6 mang lai lgi ich cho nganh
cang bién Viét Nam. Chang t6i ky vong san lwgng container ctia Viét Nam sé
tang 2,5% svck trong nam 2022 1&én 24,9 triéu TEU, sau khi da tang 2,9% svck
trong 10T22, va sé tang tru’cyng kep 8,6% trong giai doan 2022-30 dat 48 triéu
TEU hang hoéa qua dwdng cang bién trong 2023, theo muc tiéu ciia B6 Giao
théng van tai (GTVT) trong quy hoach cang bién téng thé giai doan 2021-30.

Hinh 9: Vén FDI giai ngan vao Viét Nam ting trwéng kép 5,3%, gilp Hinh 10: San lwong container ctia Viét Nam dw kién sé tang trwdng
thuc day san lwgng hang héa théng qua kép 8,6% trong giai doan 2022-30
60.000.000

40

35 50.000.000
o 40.000.000
& il

20

15,2% 30.000.000
SVCK
20.000.000
10.000.000 I

2015 2018 2017 2018 2019 2020 2021 10T22 2015 2016 2017 2018 2019 2020 2021 2022 2030

@V6én FDI dangky  ®Von FDI gidi ngan

Ngudn: Infogram, VNDIRECT RESEARCH Nguédn: Freightos, VNDIRECT RESEARCH

Trong bdi canh cac cang clia GMD da hoat dong quanh mirc cong suét thiét ké,
dong lwc tang trwdng chinh cho mang cang bién ké tir ndm 2023 dén tir cang
Nam Binh Vi giai doan 2 va cang Gemalink:

e Nam Dinh Vii giai doan 2 dang khan trwong trién khai xay dwng va lap
dat thiét bi. Theo ké hoach, Nam Dinh Vi giai doan 2 c6 thé di vao hoat
dong tr Q1/23, nang coéng suét thiét ké cia Nam Dinh Vi tr 500.000
TEU/nam Ién 1.000.000 TEU/nam. Tinh trang dw cung tai cum cang
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Hai Phong dang dan dwoc gidm bét, gitp cai thién cong suét cla cac
cang ha ngudn tai day trong d6 c6 cdng Nam Dinh Vi. Chung téi ky
vong san lwong container ctia GMD c6 thé ting 14,2%/5,3% svck trong
nam 2023-24 nho (1) van hanh cdng Nam Dinh Vi giai doan 2 va (2)
tinh trang dw thra ngudn cung tai cum cang Hai Phong gidm dan.
Chung t6i ky vong gia ban trung binh trong nam 2023-24 ctia GMD sé
tiép tuc &n dinh, theo d6, doanh thu cang bién clia GMD c6 thé ting
13,8%/5,6% svck trong nam 2023-24.

Hinh 11: Ap lwc canh tranh dang cé6 xu huwéng giam

12.000.000 41,2% 45,0%

36,1% 356% 40,0%
10.000.000 =2 33,6%
31,6% 35,0%

29,5%
8.000.000 26,9% . 30,0%
23.5% &3 24,9 25,0%
6.000.000 2,6
20,0%
4.000.000 15,0%
10,0%
2.000.000
5,0%
- 0,0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
BCéng suat cum cang HIGP (TEU - cottrai)  BCong suat cang ha ngudn (TEU - cét trai)
BCéng sudt cang throng ngudn (TEU - cot trai) » Ty 1é du thira cong suédt (Cot phai)

Ngudn: VNDIRECT RESEARCH, Vinamarine

e Trong thang 8/2022, B6 GTVT da phé duyét dw an nang cép tuyén
lubng Cai Mép — Thi Vai tlr phao sb 0 vao khu bén cang container Cai
Mép. Téng mlrc dau tw 1a 1.414 ty dong, vén sé duwoc bb tri theo tién
dd dyw an trong 4 nam. Dy &n sé giip cum cang Cai Mép — Thi Vai tiép
nhan dwoc tau co trong tai Ién hon, giam chi phi cho cac hang van tai,
tir d6 thu hat cac hang tau trén thé gidi, gilp tang san lwong container
thdng qua cac cang tai day, trong d6 c6 Gemalink. Chung téi dw bao
Gemalink giai doan 2 cé thé bat dau xay dwng vao Q1/23 khi gidy phép
xay dwng dwoc phé duyét va cé thé dat dén cong suét thiét ké téi da
(900.000 TEU) trong ndm dau tién hoat ddng la ndm 2025. Tinh toan
bd dy an (giai doan 1 va giai doan 2), chung téi ky vong Gemalink sé
hoat dong véi cong suét tdi da 2.880.000 TEU/nam (hiéu suét dat
120%, mirc thuwdng thdy & cac cang hoat dong vwot cong suét) vao
nam 2026, qua dé déng goép 705 ty dong loi nhuan rong ndm 2026,
chiém 40,0% lgi nhuan rong 2026 ctia GMD.

Hinh 12: LN rong cua Gemalink dong gép cho GMD, theo wé-c tinh ctia ching toi.

2021 2022 2023 2024 2025 2026
Gemalink giai doan 1
San lwong container (TEUs) 700.000 1.200.000 1.500.000 1.800.000 1.800.000 1.800.000
Cong suét hoat dong 47% 80% 100% 120% 120% 120%
Gemalink giai doan 2
San lwgng container (TEUs) 900.000 1.080.000
Cong suét hoat dong 100% 120%

Téng san lwgng container (TEUs) 700.000 1.200.000 1.500.000 1.800.000 2.700.000 2.880.000

LN déng gép cho GMD (Ty déng) (37) 147 286 423 684 705
Ty |é dong gop vao LN rong cia GMD 14,6% 26,4% 32,8% 41,6% 40,9%
Nguf‘)n: VNDIRECT RESEARCH
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Gia cwéc van tai bién giam lam suy yéu trién vong mang logistic

Sau mét giai doan tang phi m4, gia cuwdc van tai bién da sut giam manh, trong
do chi sé van tai container (dai dién cho gia cwdc van tai container) da giam
67% so v&i mire dinh. Day 1a hé qua cla viéc nhu cau van tai bién toan cau suy
yéu trong khi thi tredng lo ngai ngudn cung sé tang trong thoi gian téi. Theo
Alphaliner, sé lwgng don déng tau maéi tiép tuc téng, dwa lwong dat hang hién
tai dat 27,9% téng cong suét thj trwdng — mirc cao nhat ké tlr ndm 2012.

Hinh 13: Chi s6 container toan cau da giam 67% so v&i mire dinh Hinh 14: Lweng dit hang méi hién tai da dat 27,9% téng dung
thiet lap vao T9/21 lwong thi trwong
$11,000 Existing Fleet @ Orderbook

510,000
ALPHALINER ./
$9,000

E $8,000
2 2 60%
< 57,000
g 2
& s 2™
s $6,000 ; so% g
- $5.000 T 3
2 = E
g 54000 2 15M 0% g
o sl H s
5 £ H
% 53,000 S 30% 8
2 § oM g
£ 52,000 M b4
20%
51,000 2
o M 10%
PO NN N DD DB DD S DD B0 0900000 DD DD b kb
SEBASEEANILAABELE L L0000 00 B RRBAS S DD DDA
Bt tanat betiauintatbitise i ttan s e te ey - o
2000 2005 2010 2015 2020
Nguon: Infogram, VNDIRECT RESEARCH Nguon: Freightos, VNDIRECT RESEARCH

Tinh trang dw cung sé gay ap lwc 1én gia cwdc van tai bién trong thoi gian téi.
KQKD mang van tai container ciia GMD c6 dd tré nhét dinh véi bién dong cla
gia cwde van tai do cac hop déng thué tau dinh han thwd'ng dwoc ky 6-12 thang.
Do d6, gia cwdc van tai bién giam sé dwoc phan anh vao doanh thu mang van
tai bién (thudc mang logistic) trong giai doan 2023-24. Do d6, sau khi tang 48,0%
svck trong ndm 2022, chung t6i dw phéng doanh thu logistic ctia GMD c6é thé
gidm 35%/5% svck trong giai doan 2023-24.

Anh hwéng tiéu cwe trong méi tredng lai suat ting cao trong nam 2023
trwwéc khi dworc giai téa vao nam 2024

Chung téi cho rdng méi truwdng I suat ting sé tac dong tiéu cwc dén doanh
nghiép c6 no rong nhw GMD, dac biét khi GMD dang trong giai doan dau tw cao
v&i hai dy an mé rong (Nam Dinh Vi giai doan 2 va Gemalink giai doan 2).
Chung t6i wéc tinh ng rong/cd phiéu ctia GMD c6é thé tang 1én 4.141 dbng vao
nam 2023 tir 3.785 dbéng trong nam 2022 trwde khi gidm xubng 1.433 ddng trong
2024. Chi phi Idi vay ciia GMD c6 thé duy tri & mirc cao, chiém 12,2%/12,1%
LNTT giai doan 2022-23 trwdc khi gidm xudng 7,7% LNTT ndm 2024.

Hinh 13: GMD trong tinh trang no’ rong va c6 thé bi anh hwéng tiéu Hinh 14: Mlrc d anh hwéng cha chi phi lai vay dén LN trwéc thué caa
cwc tir viéc tang lai suat GMD
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Ngué‘)n: VNDIRECT RESEARCH Nguf“)n: VNDIRECT RESEARCH
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Diéu chinh dw bao KQKD giai doan 2022-24
Chung t6i thay ddi dw phong KQKD ctia GMD nhw sau:

e Chung t6i giam doanh thu dich vu cang bién 6,5%-5,5% trong g|a| doan
2022-24 do tinh hinh kinh t& toan cadu &m dam dan dén suy giam cac
hoat dong thwong mai trén thé gioi.

e Chung t6i gidam doanh thu dich vu logistic 35,3%-41,4% trong giai doan
2023-24 do gia cwdc van tai bién gidam manh.

e Chung t6i gidm LN tir cong ty lién két trong giai doan 2022-23 khoang
20,6%-16,2% do gidm LN rong Gemalink déng gop 46,7%-30,7%.
Ludng & khu vic nay dang dwoc nang cap theo 16 trinh, do dé ching
toi duy tri dw bao 2024 cho Gemalink.

Do 46, chung téi gitr nguyén dw phong EPS nam 2022 trong khi ha dw phéng
EPS nam 2023 di 12,2% do trién vong kinh t& toan cau am dam. Trong nam
2024, chang t6i ky vong nhirng kho khan cla nén kinh té thé gi¢i sé giam bot,
diéu nay sé hd tro' cho toan bo cac mang kinh doanh ciia GMD, do d6 chung téi
tang dy phong EPS nam 2024 thém 2,2%.

Hinh 15: Biéu chinh dw phéng giai doan 2022-24

2021 2022 2023 2024

Dy bdo cli Dw bao méi % thay d6i Duwbaocii Dw bao moi% thay doi Dwbdocli  Dwbaomdi % thay doi
San lwong container(TEUs) 1.862.910 2.214.428 2.024.894 -8,6% 2.504.849 2.311.714 -7,7%  2.628.581 2.433.464 -7,4%
Doanh thu (ty di')ng) 3.206 3.871 3.762 -2,8% 4.406 3.962 -10,1% 4.643 4.140 -10,8%
- Cang bién (ty ddng) 2.763 3.321 3.106 -6,5% 3.747 3.535 -5,7% 3.951 3.734 -5,5%
- Logistics (ty ddng) 444 550 656  19,3% 660 427 -353% 693 406 -41,4%
Lei nhuan gop (ty dang) 1.142 1.372 1.558 13,6% 1.565 1.447 -7,5% 1.547 1.488 -3,8%
Chi phi ban hang (ty ddng) 154 186 149  -19,8% 212 157  -25,8% 223 164 -26,4%
Chi phi QLND (ty ddng) 295 347 338 -2,5% 389 354 -9,0% 408 368 9,7%
Loi nhuan céng ty lién két (ty déng) 237 622 493  -20,6% 782 655  -16,2% 821 823 0,2%
- Gemalink (ty ddng) (37) 275 147 -46,7% 413 286 -30,7% 422 423 0,4%
- Khac (ty déng) 274 347 347 0,0% 369 369 0,0% 400 400 0,0%
LN rong (ty déng) 612 1.008 1.005 -0,2% 1.237 1.086  -12,2% 1.263 1.291 2.2%
EPS (VND) 2.031 3.343 3.336 -0,2% 4.104 3.602 -12,2% 4.191 4.283 2,2%

Ngudn: VNDIRECT RESEARCH, B&o cao doanh nghiép
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
31,900 200,0% 3,00 34,0%
0,
26,900 150,0% 2,500 28.0%
21,900 100,0%
2,00 22,0%
16,900 50,0%
1,500 16,0%
11,900 ,0%
0/
6,900 -50,0% 1,00 10,0%
1,900 -100,0% ,500 4,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 3.206 3.762 3.962 LN trwére thué 806 1.344 1371
Gia vbn hang ban (2.064) (2.204) (2.515) Khéu hao 380 366 421
Chi phi quan Iy DN (295) (338) (354) Thué da nop (103) 173) (145)
Chi phi ban hang (154) (149) (157) Céc khoan diéu chinh khac (117) (517) (681)
LN hoat déng thudn 693 1.070 936 Thay dbi VLD ) (498) (457)
EBITDA thuan 1.072 1.436 1.356 LC tién thuan HDKD 965 523 508
Chi phi khau hao (380) (366) (421) Dau tw TSCH (586) (1.102) (100)
LN HP trwée thué & 1ai vay 693 1.070 936 Thu ttr TL, nhwong ban TSCH 97 0 0
Thu nhap I3 16 24 26 Céc khoan khac 132 24 151
Chi phi tai chinh (84) (188) (191) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac (55) (55) (55) LC tién tir HDDT (356) (1.078) 51
TN tir cac Cty LK & LD 237 493 655 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 806 1.344 1.371 Tra vén gép CSH, mua CP quy 0 0 0
Thué (86) (173) (145) Tién vay rong nhan dwoc 78 462 (335)
Loi ich ¢ dong thiéu s6 (108) (167) (140) Dong tién tir HDTC khac (50) 0 0
LNrong 612 1.005 1.086 Cb tirc, LN da tra cho CSH (426) 0 0
Thu nhap trén vén 612 1.005 1.086 LC tién thuan HDTC (399) 462 (335)
C6 ttrc phd thong (426) 0 0 Tién & twong dwong tién dau ki 428 637 544
LN gitr lai 186 1.005 1.086 LC tién thuan trong nam 210 (93) 224
Tién & twong dwong tién cudi ki 637 544 768
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chiso co ban
Tién va twong duong tién 637 544 768 12-21A 12-228 12-238
DAu tw ngén han 52 33 33 EHP°L"’\: ) - o e
. 5 . < en rong ,1% A% 4%
C:‘ac khf)an phai thu ngan han 842 1.121 1.180 Vong quay TS 031 032 030
Hang t&n kho ’ 69 106 121 ROAA 6.0% 8.7% 8.4%
Cac tai san ngan han khac 90 125 142 Don bay tai chinh 1,68 1,70 1,66
Tang tai san ngan han 1.689 1.928 2.244 ROAE 10,0% 14,8% 13,8%
Tai san cb dinh 3.067 3.803 3.483 Hiéu qua
Téng dau tw 2.830 3.323 3.854 So ngay phéi thu 49,7 50,7 50,7
Tai san dai han khac 3.144 3.386 3.962 S0 ngay nam gilr HTK 121 17,6 17,6
Téng tai san 10.731 12.441 13.543 \S/O ngay F’hi'stgs'e" ban 670’3 67'3 670’3
z ong quay 1,05 1,1 1,
Vay & h 860 978 946
P:)’,' t o ng?ﬁb o 381 406 464 ROIC 6.8% 9.5% 9.5%
e hguA ban Thanh khoan
No'ngéin han khac 1.022 1.001 1.245 Kha nang thanh toan ngén han 0,7 08 0,8
Tong ne ngan han 2.263 2475 2.654 Kha nang thanh toan nhanh 0,7 0,7 08
Vay & no dai han 1.061 1.406 1.103 Kha nang thanh toan tién mét 0,3 0,2 0,3
Céc khoan phai tra khac 363 363 363 Véng quay tién (5,4) 0,9 0,9
Vén didu & va 3.014 3.014 3.014 Chi s6 tang trwéng (yoy)
LN git lai 661 1.567 2.566 Tang trwong DT thuan 23,1% 17,3% 5,3%
Vén cha s& hivu 6.319 7.305 8.301 I‘f‘”g :’”‘?”9 tz tr HOKD g;izf 22';'3’ agvgz’)
. PPN 2z ang trwong rong ,0% 2% ,0%
L(a'l ich co d‘ong‘ lhleu’so — 726 892 1.032 Téng trudng EPS 65.0% 64.2% 8.0%
Tong ng va von chi s& hivu 10.731 12.441 13.543
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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