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CTCP GEMADEPT (HSC: GMD)

THEODOI . T - .
BAN CANG NAM HAI BINH VU HOAN THANH
Gi4 hién tai: 52,700 Ngay viét bdo cdo: 20/04/2023 €O cAu c6 DONG
Gid muc tiéu trudc ddy - C6 phiéu lwu hanh (Triéu) 301 VI FUND, L.P 14.2%
Gid muc tiéu maéi: 57,000 Vén héa (ty dong) 16,425 SSJ Consulting (VN) 9.85%
Ty suat c6 tirc Thanh khoan binh quan 10 phién: 768,420 ReCollection Pte. Ltd  4.53%
Tiém nang tang gid 8% S& hitu nwdc ngoai 9.73%
Bo phan Research: QUAN DIEM DINH GIA
Tran Lam Tung, Chung tai khuyén nghi THEO DOI d8i véi c8 phi€u GMD vdi gid muc tiéu 57,000 dong, (+8%
Tungti@bsc.com.vn 50 V&i gid déng clra ngay 19/04/2023) cho nim 2023 dua trén hai phuwong phap PE muyc tiéu
(17x). Chuing toi dua ra khuyé&n nghi THEO DOI do cho rang ting trwdng san lugng am trong
Pham Quang Minh, nam 2023. So véi Bdo cdo trudc do, BSC nang gid muc tiéu tir 53,500 VND/CP 1&n mirc
Minhpg@bsc.com.vn 56,500VND/CP ch( yéu dén tir viéc BSC dwa vao loi nhuan bat thudng tir ban cdng Nam Hai

Pinh Vii vao dinh gia.
Bang so sénh gia CP va VN- Index TRIEN VONG KINH DOANH 2023

1600 70000 (1) Hoat déng kinh doanh c6t 18i kém kha quan do san lwgng suy gidm trong 2023.

oo W iggzg (2) Ghinhan loi nhuan One-off (Trwdc thué) tir thanh ly cdng Nam Hai Dinh Vi (BSC udc

1228 40000 tinh 1,228 ty)

600 2> DY BAO KET QUA KINH DOANH

oo w0 Trong ndm 2023, BSC dy bdo GMD ghi nhan DTT = 3,632 ty dong (-8% yoy), NPATMI = 1,985

0 SN NNNNANNNRR® 0 ty déng (+100% yoy), twong dwong EPS FWD = 6,587 VND, P/E FWD = 8.2, néu khdng tinh |gi

SSSSSSNS88888 nhuan one-off, NPATMI = 941 (-5% yoy), EPS FWD = 3,124 VND, P/E FWD = 17.2 dua trén cic
SEERESEITSRNS gia dinh sau:
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(1) Khaithéac cdng: San luvgng khai thac cdng tai cdc cdng cong ty me gidm -11.3% yoy, san
lwgng tai Gemalink giam -16% yoy, SCS giam -10% yoy
(2) Mang Logistics: Doanh thu di ngang nh& ky céc hop déng van tai bién gia cao tir 2022.

Bang so sanh P/E va VN index (3) BSC udc tinh GMD sé ghi nhan 1,228 ty lgi nhudn trwdc thué tlir thoai von tai cang

NHDV
g zz RUI RO: San Ilvong gidm manh hon so véi du béo, lgi nhuin one-off thap hon so véi du bdo,
. j: CAP NHAT DOANH NGHIEP
: ., Trong Quy 4.2022, GMD ghi nhan DTT = 1,066 ty VND (+3% yoy), NPATMI = 189 ty VND (+0%
‘2‘ s yoy). Trong d6: 1. San luvgng -1% yoy. Cu thé NDV + 12% yoy, NHDV -2% yoy, NH - 31% yoy va
0 NN NSNS N NN D oan 0 Gia ban -10% yoy. 2. Doanh thu mang Logisitics +74% yoy nh& cho thué dinh han tau vai gia
g g % g g g § g § % g g cudc cao tir dau nam.Ldi tir CTLK -14% yoy, trong d6, GML ghi nhan 16 22 ty VND. BSC cho
SWEeR®TIgIgg TS rang nguyén nhan dén tir sdn lwgng thap. Dic biét, GML ciing phai khai thac lwong lén
e /| e GIVID Container réng, c6 gia dich vu thap hon
Chisé 2022 2023F Peer VN-Index 2020 2021 2022 2023F
PE (x) 16.3 8.2 13.5 13.7 Doanh thu thuan 2,606 3,206 3,916 3,632
PB (x) 2.0 1.7 1.99 1.67 Loi nhuan gop 950 1,142 1,645 1,526
PS (x) 4.1 45 2.7 3.2 Loi nhuan sau thué 371 612 994 1,985
ROE (%) 13% 29% 18.32%  16.8% EPS 1,231 2,031 3,299 6,587
ROA (%) 8% 19% 7.95% 5.7% Tang truwdng EPS -29% 65% 62% 100%
No rong/ VCSH 49% 52% 66% 52%
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Bdo cao cap nhat doanh nghiép

20/4/2023 - HSX: GMD

I. CAP NHAT KET QUA KINH DOANH Q4.2022 & NAM 2022

BSC’

GMD_Ty VND Q4.2021 Q4.2022 % YoY 2021 2022 %YoY Nhan xét
Doanh thu thuan 1,038 1,066 3% 3,206 3,916 22% | Trong Quy 4.2022, GMD ghi nhan DTT =
Khai thac cang 879 788 -10% 2,762 3,104 12% | 1,066 ty VND (+3% yoy), NPATMI = 189 ty
Logisitcs, cho thué van VND (+0% yoy). Trong dé:
phong 159 278 74% 444 812 83% 1. Doanh thu méng céng -10% yoy nho:
+ San lwgng -1% yoy. Cu thé NDV + 12% yoy,
San lwong cang 497,509 493,209  -1% | 1,800,626 1955282 9% | \HDV-2%yoy, NH-31%yoy. BSC cho ring
nguyén nhan san lvgng NDV tang manh dén
Nam Dinh Vi 99,918 111,820 12% 366,347 380,497 4% tir viec nhan 1 s6 tuyén tir NH.
+ Gia ban -10% yoy.
Nam Hai Dinh Vi 144,335 141,299 2% 549,142 552,662 1% | 2. Doanh thu mang Logisitics +74% yoy nh&
Nam Hai 48,256 33,252 -31% 130,440 160,747 23% cho thué dinh han tau vdi gia’ cudc cao tur
Binh Duwong & Phuéc dau nam.
Long 205,000 206,838 1% 754,697 861,376 14%
- Lo'i nhuén gop + 50% yoy, ch( yéu dén tir
Gia ban trung binh (Triéu mang Logistics.
VND/TEUS) 2 2 -10% 2 2 3%
- CP lai vay +21% yoy do tang vay dai han,
Lai gop 303 454 50% 1,145 1645 a4y | chodwanNDVGiaidoan2. ,
Khai thac cang 263 270 3% 1,023 1220  19% | L8t CTLK -14%yoy, trong d6, GML ghi
L. o nhan 16 22 ty VND. BSC cho rang nguyén
I:og|5|tcs, cho thué van nhan dén tir san lugng thap. Dac biét, GML
phong 40 185 357% 122 425 250% ~ 2 S . .
cling phai khai thac lvgng I&n Container
rong, c6 gia dich vy thap hon.
Thu nhap tai chinh 6 8 41% 40 24 -40%
Chi phi tai chinh (13) (27) 108% (108) (176) 63% | - Mac du lgi nhudn gép + 50% yoy, tuy nhién
Trong dé: Chi phi I3i vay (29) (36) 21% (119) (131) 10% | NPATMI di ngang do chi phi QLDN tang
L5i/(18) tir CTLK 82 70 -14% 242 405 67% | manh.
Gemalink (22) 82 Cao nhat khac:
Chi phi ban hang (41) (36) 12% (163) (146) 11% pou"é: ND\jziai doan 2 co bin dng tién
CPQLDN (74) (154) 108% (295) (396) 34% | 4. Dy kién di vao hoat ddng d3u n3m 2023.
Lai tir HDKD 263 316 20% 861 1,357 58% | GMD d3 ti€p nhan 9 ciu RTGs.
Thu nhap khac, rong (32) (65) 105% (55) (48) -12% | + GMD dv dinh thoai vén cang Nam Hai
EBT 231 251 9% 806 1,308 62% | Dinh Vii. Tai 31.12.2022, BSC nhan thay BCTC
Thué TNDN (23) (36) 59% (85) (152) 79% | GMD ghi r\1hén khoan dat coc = 1,000 ty VND.
NPAT 209 216 3% 721 1,156 60% | BSC ctmo rang (1) khoéD nay dén tlr thwong vu
Loi ich ctia c6 dong thidusé 19 27 41% 117 162 399 | Pan cang NHDV, (2) doi tdc mua la VSC. BSC
NPATMI 190 189 0% 605 994 sag, | ©.vone thuong vu € duoc hoan thanh trong
Q1.2023, vai gia tri (Deal Size) = 2,500 ty
VND. Theo d6, GMD cé thé ghi nhan lgi
Bién lgi nhuan gop 29% 43% 13% 36% 42% 6% nhuan one-off = 1,500 ty VND
Khai thac cang 30% 34% 4% 37% 39% 2% + GMD lui thoi gian phat hanh c¢6 phiéu cho
Logisitcs, cho thué van ¢6 dong hién hiru sang ndm 2023.
phong 25% 67% 41% 27% 52% 25%
Bién lgi nhuan rong 20% 20% 0% 0% 0% 0%
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Bdo cao cap nhat doanh nghiép Bsc,

20/4/2023 — HSX: GMD wiow sccumnis sme
Il. LUAN PIEM PAU TU

1. BSC cho rang HDKD cot 16i van kém kha quan do san lwong sut giam 11.3% yoy trong nam 2023.
San lwong cang suy giam manh trong Quy 1.2023. Trong do:

»  Taqi phia Béc: Trong Quy 1.2023, san lvong cac cdng Nam Binh Vi, Nam Hai Binh Vi, Nam Hai = 242,000 TEUs (-11%
yoy), twong dwong 74% cdng suét.
»  Taiphia Nam: Trong Quy 1.2023, san lugng Gemalink wéc tinh = 200,000 TEUs (-30-35% yoy), tvong dwong 53% cong

suat.
Hinh: San lwgng khai thac cang tiép tuc suy gidm trong 27.2023 Hinh: Cong suat khai thac cdng/Cdng suat thiét ké& tai Hai Phong
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80% 81% 83%
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B S| khai thac cang tai HP e %CONg suat — SL khai thac cang GML %Cong suat
Ngudn: VPA Ngubn: VPA

San lwong cang suy giam do kinh té& ca trong 13n ngoai nwéc dang gap khé. Kinh t& toan cau cho thay su suy gidm rd rét
trong Q1/2023 khi chi s6 PMI, don hang xuat khau mdi duy tri vAn déng dwdi mirc trung binh (50). Tai Viét Nam, chiu tac dong
chung cla sy suy giam nhu cau trén thé gidi, hoat ddng xuat nhap khau cling ghi nhan mirc gidm manh trong Q1.2023 (-13.3%
yoy). Theo d&i cdc don hang xuat nhap khau clia mot s6 doanh nghiép niém yét trén san, BSC chua nhin thy cac yéu t6 cai
thién nao tai T3.2023. BSC cho rang xu hwéng xuat nhap khau cham lai sé kéo dai it nhat dén Quy 3.2023. Do dé, san lwong
khai thac cdng cia GMD nhin chung sé kém kha quan trong ndm 2023.

Hinh: Chi s6 PMI san xuat toan cau, don hang xuat khau méi Hinh: Tinh hinh Xuat nhap khau cta Viét Nam
57 250 Kim ngach XNK -13% 50%
- 500 yoy trong 3\1.%923 do 40%
.2 . suy thoal
o PMI giam do suy thodi 30%
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Ngudn: TradingEconomics Ngudn: GSO

2. Tuy nhién, GMD sé& ghi nhan lgi nhuin one —off tir thanh ly cdng Nam Hai Pinh Vii (wéc 2,300 ty VND).
BSC du bao GMD s& ghi nhan Igii nhuan dét bién 1,228 ty VND nhé& thanh ly cdng Nam Hai Dinh Vii trong Q1.2023.

1. BSC uwdrc tinh t6ng gia tri cdng NHDV = 2,800 - 3,000 ty VND. Theo d6, BSC du bdo GMD cé thé ghi nhan vé tir 1,000
-1,228 ty VND lgi nhuan one — off tir viéc ban lai 85% c& phan. Chi tiét gia dinh nhu sau:
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Bdo cao cap nhat doanh nghiép
20/4/2023 — HSX: GMD

Bang: Tong lgi nhudn vé GMD tir NHDV giai doan 2015 — 2022 (wéc tinh)

BSC’

KQKD 2015 2016 2017 2018 2019 2020 2021 2022 Chi tiét gi dinh
SLNHDV (TEUs) 460,000 523,484 629,498 568,137 455906 529,570 549,142 555062 Gia ban cla NHDV tuong
Gid ban (VND/TEUs) 811,589 811,589 909,659 969,407 1,027,041 1,031,223 1,129,935 1,075,300 duong gia ban ctia DVP
DT NHDV (ty déng) 373 425 573 551 468 546 620 597
GVHB (ty dong) (253)  (277)  (348)  (338) (298) (336) (371) (360) TMBT = 1,100 ty VND,
Khéu hao (73) (73) (73) (73) (73) (73) (73) (73) thoi gian khdu hao = 15
ndm
Chi phi bién d8i chiém
CP Bién dbi (179)  (204)  (275)  (264) (225) (262) (298) (287) 48% doanh thu, tuong
duong co cau chi phi
DVP.
Loi nhuan gop 121 148 224 213 170 211 249 37 . ,
SG&A (5%) (19) (21) (29) (28) (23) (27) (31) (30) Sﬁ;”léklh:ﬁ = _;;10 Y
Lai vay (31) (24) (18) (13) (9) (4) (1) - : ‘
LNTT 71 102 178 172 138 179 217 207
Thué (20%) (14) (20) (36) (34) (28) (36) (43) (41)
LNST 57 82 142 138 110 143 174 166
LN vé GMD (85%) 48 70 121 117 94 122 148 141
Téng LN vé GMD 860

Ngubn: BSC research wdc tinh

Bang: U'dc tinh gia tri thwong vu thodi vén NHDV cia GMD

Gid trj s6 sach v&n gép clla GMD vao NHDV trong ndm 2022 338
LNST phan phéi vé GMD giai doan 2015 - 2022 860
Tong gia tri s6 sach cia GMD tai NHDV (% s& hitu GMD = 85%) 1,198
U'éc tinh gia tri cdng NHDV — Phwong phap Chiét khiu dong tién déu
Dong tién nam 2022 239
WACC 10%
g 1.50%
Gia tri hién tai cha NHDV 2,854
Gia tri hién tai cila 85% c6 phan NHDV 2,426
Trlr: t8ng gid tri s6 sach ndm 2022 (1,198)
U'éc tinh lgi nhuan thu vé tir thoai von NHDV 1,228

Ngudn: BSC research udc tinh

2. BSC ky vong thuong vu sé hoan thanh trong 1H.2023 dwa trén cac co’ sé& sau: (1) Khoang 50% - 60% san lwgng tai
cang Nam Hai Binh Vii d3 dugc chuyén sang Nam Dinh V. (2) VSC d3 dat coc khodng 1,000 ty VND vao Quy 4.2022.

Vé&i chién lwgc ban cdng Nam Hai Dinh Vii, BSC danh gia:

1. Trong ngan han:

i.  Viéc ban cang sé giam bét ap Iwc 1ap day cho Nam Dinh Vii 2. Thir nhat, cac cang tai khu vue Hai Phong van sé
hoat dong du khodng 30% céng suat trong nam 2023 (Chi tiét tai Bdo cdo truwdc dd). Thi hai, hoat dong xuat

nhap khau nhin chung van khé khdn (nhv d3 phan tich ké trén). Do vay, viéc dich chuyén san lugng tir NHDV

(555,000 TEUs trong ndm 2022) s& giup giam ap lwc cho NDV 2 — BSC ky vong gitip 14p day 80% céng suat NDV 2.
ii. Bén canh d6, lvgng tién mit I&n tir ban cdng s& mdt phan gidm bét dp lwec von cho dw an Gemalink 2. Thanh
ly cAng NHDV sé& dem vé 2,800 ty VND — 3,000 ty VND tién mat, twong duwong 50-60% TMDT GML 2.

2. Trong trung va dai han, BSC nhan thay cé su thay ddi trong chién lwgc Ban 1anh dao:

i. BSC cho raing GMD dang chuyén dan trong tam tir cic cang song tai phia Bic sang phat trién cang nwéc sau
Gemalink tai phia Nam. Tai Hdi Phong, vi thé ddn déu ciia GMD dang dén chuyén sang cho VSC. Trong ndm 2023,

BSC Equity Research
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Bao cao cap nhat doanh nghiép BSC,

20/4/2023 -HSX:GMD . e
BSC du bdo thi phan cia GMD tai Hai Phong s& gidm 3 diém %, tir mirc 17% trong ndm 2022, xudng con 14%
trong Q1.2023. Theo d6, GMD s& dirng thir 2 vé thj phan tai Hai Phong. Nguoc lai, VSC s& vuon |1én trd thanh
cang c6 thi phan 1&n nhat véi mic 24%.

Hinh: Cong suat cang cla cac cong ty tai khu virc Hai Phong Hinh: Thi phan GMD tai khu virc Hai Phong
16 *Vong trong 2022, vong ngoai 2023F
14
: - -
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— ] 2
e 2 2 3
6 2 2 s 3
4 p 2 23 2 2
, . . - 1.20 19 24
= i 5 B mm B g
2020 2021 2022 2023 2024 2025 2026-2030
mVSC GMD PHP & DVP = HAH Tan Cang = VSC = GMD = PHP & DVP = HAH Tan Cang
DXP B TMS W Transvina Hateco HBé&n 7-8 LH DXP = TMS = Transvina = Hateco = Bén 7-8 LH
Ngudn: BSC téng hop Ngudn: BSC téng hop
Tai phia Nam, dv dn Gemalink (GML) giai doan 2 sé gitp GMD tré thanh doanh nghiép cé thj phén Ion nhét tai
Cdi Mép Thj Vai. BSC wdc tinh GML 2 di vao hoat dong s& nang cong suat cia GMD tai day Ién 3 triéu TEUS (+100%
yoy), gitip GMD tdng +13 diém % vé thj phan quy mé tai CM-TV.
Hinh: Cong suat Gemalink tai Cai Mép — Thi Vai Hinh: Thi phan GML tai CMTV trong ndm 2022 va 2025
Triéu TEUS

+100% yoy

N

Thi phin GML = 18%/31% )
trong nam 2022/25 }
® TCIT+TCCT w CMIT = TCTT = SSIT = GML = SP-PSA
2021 2022 2023F 2024F
Nguén: GMD Nguon:BSC Research t8ng hop
ii. Ngoai ra, lwgng tién mat I&n tir ban cang mot phan sé tao diéu kién GMD M&A céc céng ty trong nganh

nhu van tai bién, . . . BSC cho rang M&A tai sdn méi sé cong hudng vao hé sinh thai von cé clla GMD, dic biét
1a khi GMD dang s& hitu cac cang cé vj tri tot nhat tai 2 dau Bac — Nam, va hé théng logistics trai dai khap ca
nuwoc.

V&i quan diém ké trén, BSC dua ra dy bdo vé san lwgng khai thac cdng ciia GMD trong ndm 2023 nhu sau:

1. Sanlwong cdng Céng ty Me - 11.3% yoy, (gidm manh so v&i mirc % tang trwdng ndm 2022 = 5.8% yoy), dwa trén gia dinh:
e San lwgng cdng NDV 1, NH -10% yoy do (1) hoat ddng xuit nhap khau suy yéu (2) du cung tai Hai Phong.
e San luvgng cdng NHDV -10% yoy va GMD c6 thé dich chuyén 85% sang cdng NDV 2 sau khi hoan thanh thoai vén.
e San lwong cang Phudc Long & Binh Dwong gidm -5% yoy. Mirc gidm san lugng cla Phuwdc Long & Binh Duong
thap hon céc cdng Hai Phong.
2. San lwgng GML = 927,347 TEUs giam -16% yoy. Theo d4, hiéu suit = 62% - giam 12% so véi nam 2022 va dudi mirc hoa
von (wdc tinh 65%).

So véi Bdo cdo trudc dd, BSC gidm dy bdo san lwgng Cong ty me va GML do hoat ddng xuat nhap khau cham lai hon ky vong.
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Bdo cao cap nhat doanh nghiép

20/4/2023 - HSX: GMD

Hinh: Dy bdo san lwgng cdng ndm 2023 cia GMD

BIDV SECURITIES use

N3m - Cang phia bac 2019 2020 2021 2022 2023F
San lwgng (TEU) 1,775,000 1,742,575 1,875,762 2,039,916 1,808,615
Nam Hai - Dinh Vii 450,000 544,448 549,142 552,662 -
Nam Dinh Vi 1 350,000 280,000 366,347 380,497 342,447
Nam Dinh Vi 2 - - - - 422,786
Nam Hai 135,000 100,000 130,440 160,747 144,672
Phudc Long & Binh Duong 840,000 818,127 829,833 946,010 898,709
Cong suat (TEU) 2,012,500 2,150,000 2,200,000 2,293,750 2,106,250
Nam Hai - Dinh Vii 550,000 687,500 687,500 687,500 -
Nam Dinh Vi 1 500,000 500,000 500,000 500,000 500,000
Nam Dinh Vi 2 - - - - 500,000
Nam Hai 150,000 150,000 200,000 200,000 200,000
Phudc Long & Binh Duong 812,500 812,500 812,500 906,250 906,250
Gia dinh
Hiéu suat % 88% 81% 85% 89% 86%
Nam Hai - Dinh Vii 82% 79% 80% 80% -
Nam Dinh Vii 1 70% 56% 73% 76% 68%
Nam Binh Vii 2 85%
Nam Hai 90% 67% 65% 80% 72%
Phudc Long & Binh Duong 103% 101% 102% 104% 99%
% YoY - San lvgng -2% 8% 9% -11%
Nam Hai - Dinh Vii 21% 1% 1%
Nam Dinh Vi 1 -20% 31% 4% -10%
Nam Binh Vii 2
Nam Hai -26% 30% 23% -10%
Phudc Long & Binh Duong -3% 1% 14% -5%
Ngudn: BSC research du bdo
Nam - GML 2019 2020 2021 2022 2023F
San lwgng (TEU) - - 800,000 1,106,000 927,347
Céng suat (TEU) - - 1,500,000 1,500,000 1,500,000
%YoY San lugng - - - 38% -16%
Hiéu suat % - - 53% 74% 62%

BSC Equity Research
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Bdo cao cap nhat doanh nghiép BSC,
20/4/2023 — HSX: GMD

ll. DU BAO KET QUA KINH DOANH

BIDV SECURITIES use

Trong ndm 2023, BSC duw bdo GMD ghi nhan DTT = 3,632 ty déng (-8% yoy), NPATMI = 1,985 ty déng (+100% yoy), tvong duong
EPS FWD = 6,587 VND, P/E FWD = 8.2, dwa trén céc gia dinh sau:

% YoY

2022 2023F 2023 Gia dinh chinh
Doanh thu thuan 2,606 3,206 3,916 3,632 -7% 1. Hoat ddng khai thac cang — Cong ty me.
Khai thac cang 2,172 2,763 3,104 2,779 -10% * San lugng hang héa -11.3% yoy trong ndm 2023,
Logisitcs & kha 434 444 812 853 co trong d6 NDV 1 -10% yoy, NDV 2 duoc dich chuyén
OBISIies ac ° 85% san lugng tir NHDV sang va giam -10% yoy, NH
-10% yoy.
San lugng (triéu tan) 1.7 1.9 2.0 1.8 -11% e  Gia ban dich vu +1% yoy trong 2023, do chua co
% yoy 2% 8% 9%  -11%  -230% dong lyc tang gia.
Gia bén (triéu VND) 125 147 152 154 1% 2. Hoat dong Logistics , , o
. . . o 1% 0% e Doanh thu dingang do ky dwoc cac hop déng van tai
% yoy -5% 18% 3% 0 TR bién gid cao tir ndm 2022
Gid von hang ban (1,656) (2,064) (2,271) (2,105) -7%
Lei nhuan gop 950 1,142 1,645 1,526 -7% 3. Bién lgi nhudn gop = 42% twong dwong véi nam 2022
véi gid dinh kich ban gia ddu =90 USD/Bbl (-10% yoy), chi
o . phi khiu hao +40 ty VND do ban cdng NHDV va bé sung
Thu nhap tai chinh 28 40 24 43 81% cang NDV 2 di vao hoat déng.
Chi phi tai chinh (159) (108) (176)  (151) -15%
Trong do: Chi phi ldivay  (147) (119) (131) (151) 15% 4. Thu nhdp khéc, rong
L5i/(18) tir cong ty lién e BSCudc tl‘nh GMD sé Ghinhan |Q'II nhuan bat thuong
doanh 157 237 405 268 -34% 1,228 ty déng tir viéc ban 85% vén cang NHDV.
Chi phi BH (137) (154) (146) (135)  -7%
Chi phi QLDN (341) (295) (396) (345) -13%
Lai tr HDKD 496 861 1,357 1,207 -11%
Thu nhap khac, rong 16 (55) (48) 1,228 n/a
LNTT 513 806 1,308 2,435 86%
Thué€ TNDN (72) (86)  (152) (325) 114%
LNST 440 721 1,156 2,110 82%
Loi ich CDKKS 70 108 162 125 -23% Loi ich CDTS — 23% yoy do loai bé cdng NHDV
LNST Céng ty me 371 612 994 1,985 100%
EPS 1,231 2,031 3,299 6,587 100%
5. Lai tir CTLK
Bién loi nhuan gép 36% 36%  42%  42%  0.0% e GML giam -16% san lugng so v&i cung ky, va hoat
. * * " 7. ’ ~ ~ h b o ~ 70 .
Bién loi nhuan rong 17%  22%  30%  58%  28.6% dong dudi murc cong suat hoa von ~67%
e SCSsan lwgng giam -10% so vdi cung ky
Lai tir CTLK
SCS 160 181 223 203 -9%
GML (33) (37) 79 (13) -116%
CTLK khac 29 93 103 78 -24%
RUi ro:

e San lugng suy giam manh hon so véi dy bdo do suy thodi va canh tranh cao tai Khu vuc Hai Phong
e Loinhuan One — off thap hon so v&i wéc tinh cda BSC.
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IV. DINH GIA

BIDV SECURITIES use

Chung t6i khuyé&n nghi THEO DOI d8&i véi c6 phi&u GMD vdi gia tri hop ly ndm 2023 13 57,000VND/CP (Upside 8% so v&i gia
déng clra ngay 19/4/2023), dwa trén phwong phdp P/E muc tiéu = 17x. Mic dinh gid P/E muc tiéu duoc dua trén P/E trung
binh ndm 2019 = 17.1x. Ching t6i dua ra khuyén nghi THEO DOI do da ting tudng san lugng sé suy gidm trong ndm 2023. So
V@i Bdo cdo trudc do, BSC nang gid muc tiéu tir 53,500 VNB/CP 1én mirc 57,000 VND/CP chi yéu dén tir viéc BSC dua vao loi
nhuén bat thudng tir ban cdng Nam Hai Dinh Vi vao dinh gid.

Hinh: Binh gia GMD

Phwong phap P/E Gia tri
LNTT cia GMD (sau khi loai bé One — off) 1,207 (ty dong)
LNST cét I6i cia GMD 1,066 (ty dong)
EPS cét 16i cia GMD 3,124 VND
P/E muc tiéu = 17x 17
Gia tri cia GMD cét 16i 53,740 VND
Loi nhuan dét bién 3,262 VND
Gia tri hop Iy GMD 57,000

Ngudn: BSC Research dy béo

Hinh: Dién bién P/E — P4 loai bé thu nhap tai chinh va thu nhap bat thwong khac
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Ngudn: BSC Research téng hop
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BIDV SECURITIES Jse

PHU LUC

KQKD(Ty dbng) 2020 2021 2022F 2023F LCTT (Ty ddng) 2020 2021 2022F 2023F
Doanh thu thuén 2,606 3,206 3,916 3,632 (L8)/LNTT 513 806 1,308 2,435
Gid v6n hang ban (1,656) (2,064) (2,271) (2,105) Kh&u hao va phan bé 408 380 376 (364)
Loi nhuan gép 950 1,142 1,645 1,526 Thay d6i vén lwu dong 136 (2) 1,138 77
Thu nhap tai chinh 28 40 24 43 Diéu chinh khac (401) (219) (489) (593)
Chi phi tai chinh (159) (108) (176) (151) LCTT tr HDKD 655 965 2,333 1,555
Trong do: Chi phi lai vay (147) (119) (131) (151)
L3i/(16) tir CTLK 157 237 405 268 Tién chi mua TSCD (194) (544) (1,391) 1,200
Chi phi BH (137) (154) (146) (135) DAu tu khac 267 188 121 (1,559)
Chi phi QLDN (341) (295) (396) (345) LCTT tir HDDT 73 (356)  (1,269) (359)
Lai tr HDKD 496 861 1,357 1,207
Thu nhép khéc, rong 16 (55) (48) 1,228 Tién chi tra c6 tirc (353) (426) (428) (781)
LNTT 513 806 1,308 2,435 Tién tir vay rong (177) 29 91 (228)
Thué& TNDN (72) (86) (152) (325) Tién thu khac 45 - - -
LNST 440 721 1,156 2,110 LCTT tir HBTC (486) (398) (338) (1,009)
Loi ich CDKKS 70 108 162 125
LNST Cong ty me 371 612 994 1,985 Dong tign dau ky 186 428 637 1,364
EPS 1,231 2,031 3,299 6,587 Tién trong ki 242 211 726 187

Déng tién cudi ky 428 637 1,364 1,551

CDKT (Ty déng)

2020

2021

2022F

2023F

2022F

2023F

Tién va tvong duong tién 428 637 1,364 1,551 Kha nang thanh toan
Dau tw ngan han 23 52 82 86 Hs6 TT ngén han 0.8 0.7 0.8 0.9
Phai thu ngan han 748 842 976 905 Hs6 TT nhanh 0.7 0.7 0.7 0.8
Hang tén kho 73 69 82 84
TS ngén han khac - - - - Co cau vén
TS ngén han 1,356 1,689 2,724 2,830 Hs6 No/TTS 33% 34% 40% 35%
Phai thu dai han 56 44 45 42 Hsd No//VCSH 49% 52% 66% 53%
TSCD nguyén gia 5,513 5,825 6,304 7,104
Kh&u hao (2,370)  (2,679)  (3,042) (2,678) N3ng lwc hoat dong
TSDT nguyén gid - - - - S8 ngay HTK 16 12 13 15
Khau hao - - - - S8 ngay phai thu ngan han 105 96 91 91
TS d& dang dai han 1,757 1,747 2,839 839
DT dai han 2,531 2,830 3,070 4,894 Ti suat lgi nhuan
TS dai han khac 991 1,275 1,250 1,159 Loi nhuan gop 36% 36% 42% 42%
TS dai han 8,478 9,042 10,466 11,360 Loi nhuan LNST 17% 22% 30% 58%
Téng TS 9,835 10,731 13,190 14,190 ROE 6% 9% 13% 21%
No phai tra 982 1,402 2,831 2,729 ROA 4% 6% 8% 14%
Vay ngan han 763 860 543 506
Téng N¢’ ngén han 1,745 2,263 3,374 3,234 Tang truwdng
Vay dai han 1,138 1,061 1,486 1,296 Tang trudng DTT -1% 23% 22% -7%
N dai han khac 357 363 387 387 Tang trudng EBIT -22% 40% 55% 80%
Téng No dai han 1,494 1,424 1,873 1,683 Tang trudng LNTT -27% 57% 62% 86%
Téng N¢ phai tra 3,240 3,687 5,247 4,917 Tang trudng EPS -29% 65% 62% 100%
Vén gop 3,014 3,014 3,014 3,014
Thing du vén 1,942 1,942 1,942 1,942 SLCP Iwu hanh (triéu) 297 301 301 301
Vén chu khac 511 702 744 744
L&i chwa phan phai 435 661 1,228 2,432 BVPS 21,883 23,375 26,358 30,768
Lgi ich CDTS 693 726 1,016 1,141
Téng VCSH 6,595 7,045 7,944 9,399
Téng ngudn vén 9,835 10,731 13,190 14,316
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Khuyén céo st dung

Badn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Bau tu va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung d€ cung cép theo yéu céu cha bét ky
té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc
théng tin, phén tich, binh ludn cda Bén bdo cdo nhuv Ia ngudn tham khéo trurdc khi duwa ra nhitng quyét dinh déu tw cho
riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duroc dua trén nhitng ngudn di liéu
ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo
réng cdc ngudn théng tin nay Id hodn todan chinh xdc va khéng chiu bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cta nhitng théng tin duroc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi
viéc st dung todn bd hay mét phén néi dung cta bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duwoc dé cép
trong bdo cdo nay dwa trén sy cdn nhéc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh ndy cé thé thay déi ma khéng cén bdo trirée. Bén bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6 phén
Chirng khodn Ngdn hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sv
ddng y cua BSC déu trdi ludt. Bat ky ndi dung ndo cda tdi liéu ndy ciing khéng duworc (i) sao chup hay nhén ban & bét ky
hinh thirc hay phuwong thire ndo hodc (i) dugc cung cép néu khéng duroc sw chép thudn cua Céng ty C6 phén Chirng
khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Nbi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecuritie:
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