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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 55.900
Gi4 thi trwong (14/06/2023)  50.500

Loi nhuan ky vong 10,7%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 39.100-56.200
Vén héa 15.218 ty dong
SL c¢b phiéu Iu hanh 301.377.957
KLGD binh quan 10 ngay 962.265
% s& hiru nwéc ngoai 47,35%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.200
Ty lé cb tirc/thi gia 2,4%
Beta 0,5
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GMD 9,8% -1,2% 1,2% 7,4%
VNIndex  7,0% 4,6% 9,2% 6,2%

Chuyén vién phan tich
Nguyén Huynh Bao Tram
(84 28) 3914.6888 ext. 259

tramnhb@bvsc.com.vn

Céng ty cé phan Gemadept

Ma giao dich: GMD Reuters: GMD.HM Bloomberg: GMD VN
Trién vong tiép tuc am dam, diém sang tr ban cang Nam Hai
Dinh Vi

KQKD Q1.2023 cia GMD kém kha quan trwérc tinh hinh giam sirc mua va rui

ro suy thodi trén toan cau. DT va LNST-CHTS cia doanh nghiép 1an luot dat
901 ty dong (+3% yoy) va 202 ty déng (-26% yoy), trong d6, DT mang khai thac
cang — hoat dong kinh doanh chinh ctia céng ty giam 11% yoy. LNST giam manh
do phan déng gép loi nhuan tir cong ty lién doanh lién két sut gidam, ma chad yéu

la do khoan 16 gan 39 ty déng tr cang Gemalink.

Nam 2023, BVSC cho rang hoat déng kinh doanh ctia GMD sé tiép tuc chiu
anh hwéng tiéu cwe trwéce tinh hinh kinh té vi mé nhiéu bién déng. T dau
nadm dén nay, san lwong container thong qua cang bién cé sy gidm sut rd rét so
véi cuing ky. Hoat dong xuat nhap khau cua Viét Nam van dang tri tré trwdce tinh
trang cau yéu kém. Dang chu y, theo sb liéu ctia Tdng cuc Thong ké, Ity ké 5
thang dau ndm, nhap khau gidm manh 17,9%, so vé&i xuat khau chi giam 11,6%.
Chi sb PMI thang 5 ctia Viét Nam suy gidm thang thir 3 lién tiép, ca san lwong va
sb lwong don d&t hang méi déu gidm manh hon. Ngoai ra, viéc Trung Qudc mé
cla trd lai cling khéng mang dén nhiéu ky vong nhw dy kién khi nén kinh té nwéc

nay van dang g&p nhiéu khé khan twr thi triéng tai chinh va bat dong san.

Chung téi diéu chinh giam dw bao KQKD cho nam 2023 nham phan anh tinh
trang am dam sé& kéo dai it nhat cho dén dau ndm 2024 (thay vi dw b&o kéo
dai dén 2H2023 nhw dw phéng trwéc do) va I nhuan dot bién tir thwong
vu ban cang Nam Hai Binh Vii. Cu thé, nam 2023, ky vong doanh thu va LNST-
CDTS dat 3.651 ty dong (-6,4% yoy) va 2.329 ty dong (+134,3% yoy). Biéu chinh
loi nhuan ban cang, LNST-CDTS sé sut giam 11,3% yoy, chi con 882 ty dong.
Ban lanh dao cho biét giao dich ban cang NHDV s& dem vé khoan lgi nhuan
2.000 ty déng cho GMD.

Dinh gia va khuyén nghi

Chung t6i dinh gida GMD dwa trén phwong phap SOTP (Sum-of-the-Parts). BVSC
khuyén nghi NEUTRAL v&i gia muc tiéu cho c¢é phiéu GMD la 55.900 déng/cod

phiéu — vé&i tiém nang tang trwéng 10,7%.

Rui ro: Fed tiép tuc git 14 suat & nén cao, rdi ro suy thoai, giam sirc mua kéo

dai hon dy kién.
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Téng quan KQKD Quy 1/2023

(Bvt: Ty dong) 1Q2023 1Q2022 Dién giai

Doanh thu 902 880 2,5%

Cang 655 736 -11,0%  san Iwgng toan hé théng sut gidm 25,6% yoy, dic biét la sy sut
gidam manh hon 32% yoy & khoi cang Mién Nam (trong d6 co
Gemalink giam manh 44% yoy) - noi xuat khédu sang My va Chau
Au, hai thi trwong xuét khdu chd lwc cha Viet Nam.

Logistics, khac 247 144 71,3%  Mac dir tang manh so v&i cling ky n3m ngoai, nhung van yéu hon
Q4.2022 v&i doanh thu gidm 11% qog.

Loi nhuan gop 427 352 21,1%

Chi phi SG&A 127 110 14,6%

Thu nhéap tai chinh rong (19) (28) -32,6% Ty gia va lai suat ha nhiét giGip giam ap luc tai chinh.

L&i/lo v cong ty LDLK 21 126 -83,0%  Chua yéu do khoan 16 gan 39 ty ddng tir Gemalink (trong khi Q1 nam
ngoai GML dong gép loi nhuan hon 38 ty dong). San lwgng théng
qua GML Q1 chi dat 167k TEUs (-44% yoy).

Thu nhap khac 6 11 -46,8%

EBIT 553 463 19,6%

Loi nhuan truwéc thué 308 350 -12,0%

LNST - CDTS 202 274 -26,1%

Bién gép chung 47,3% 40,0% Chu yéu dong gép tir mang logistics va chi phi xang dau giam dang
ké so v&i cung ky.

Cang 42,9% 40,0%
Logistics, khac 59,0% 40,1%

Nguén: GMD, BVSC

Dw phéng KQKD nam 2023

Trong ndm 2023, ching t6i ky vong KQKD ctia GMD c6 phan syt gidm, véi doanh thu va LNST-
CDTS dat 3.651 ty déng (-6,4% yoy) va 2.329 ty ddng (+134,3% yoy). Biéu chinh lgi nhuan ban
cang, LNST-CDTS sé sut gidm 11,3% yoy, chi con 882 ty dong.

(Bvt: Ty déng) 2023F
Doanh thu 3.898 3.651 -6,4%
Céng 3.086 2.920 -5,4% San lwgng hang héa giam nhiéu hon dw kién do stvc mua van chwa cai
thién.
Logistics, khac 812 731 -10,0% Céng ty da cho thué dwoc tau véi gia cao va duy tri & mirc nay it nhat cho

dén hét ndm 2023. Tuy nhién, cac hoat dong khac cham lai do anh hwéng
tiéu cwc tr vi mo.

Loi nhuan gép 1.718 1.534 -10,7%

Chi phi SG&A 667 614  -79%

Thu nh&p tai chinh rong (142)  (79)  -43,9% Ty gia va lai sudt ha nhiét nhanh gitp gidm ganh nang tai chinh cho GMD.
L&i/I6 tir cong ty LDLK 399 342 -142%  Ppeng gép tr cang GML gidm manh do san lvong hang hoa sut giam.
Thu nhép khac (0,4)  2.000 N/A " Loinhuan 2.000 ty d6t bién tir ban cang NHDV.

EBIT 1051 920 -12,5%
Le¢i nhuan trwéc thué 1.308 3.183 143,3%
LNST - CBTS 994 2576 159,1%
LNST — CDTS diéu chinh (*) 994 882 -11,3%
Bién gép chung 44% 42% -4,6%
Céng 41% 41,3%
Logistics, khac 52% 45%

(*) Biéu chinh doanh thu ban cang
Ngudn: GMD, BVSC duw bao
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binh gia
Chung t6i dinh gia GMD dwa trén phwong phap SOTP (Sum-of-the-Parts) vi cong ty hoat déng
theo md hinh tap doan da nganh va cé sy déng gop I&n tir cong ty lién doanh, lién két.

Tém tat dinh gia

Mang hoat déng (Bvt: Ty déng) Phwong phap  Giatri Ty trong p (f;' ré
Cang va logistics hop nhéat DCF 4.824 100% 4.824
SCS DCF 7.539 35% 2.602
Cao su P/B 1.207 100% 1.207
Gemalink DCF 9.033 65% 5.883
Coéng ty lién doanh logistics (*) P/E 1.340 49,1% - 51,0% 670
Khac (**) Book value 273 100% 273
Thu nhap ban cang sau thué (***) 3.000 1.400
Téng gia tri vén CSH 16.860
Sé lwong cb phiéu (triéu cp) 301,4
Gia muc tiéu (doéng/cp) 55.900
Upside 10,7%
P/E 2023F tai gia muc tiéu 6,7x
P/E 2024F tai gia muc tiéu 15,3x

Ngudn: BVSC dw bao

(*) Gia dinh ty 1€ s& hiru trung binh 1a 50%. B ) ) ) ’

(**) Vi nhiing thdng tin vé mang bat dng san van con han ché, chiing t6i &p dung mdrc chiét khau 25% cho gié trj sé sach cda
mang nay. . ) . )
(***) Cong ty da nhan d&t coc 1.000 ty dong vao ndm 2022. Nam 2023, dy kién cong ty nhan duoc khodn tién tr thoai von
1.400 ty dong sau thué.

Cang va logistics hop nhat

(Bvt: Ty dong) 2023F 2024F 2025F 2026F  2027F
EBIT 920 1.195 1.316 1.399 1.483
- Thué 149 193 213 226 240
+ Khau hao 375 380 400 421 441
- Lai/lé ty gia @) 5 5 5 5
- Thay dbi vén lwu dong (389) 438 61 63 71
- Capex 1.175 400 400 400 380
FCFF 364 539 1.038 1.126 1.227
Hién gia FCF (¥) 345 462 808 794 772
Gia tri cubi 4.000
Gia tri doanh nghiép 7.182
-No 1.921
+ Tién mat 643
- Loiich CDTS 1.079
Gia tri vén CSH twong tng 4.824
SL ¢ phiéu lwu hanh (triéu cp) 301,4
Gia tri hop Iy méi cb phiéu (ddng/cp) 16.006

*) WACC ngén han 10,28%; dai han 12,15%.
[¢]
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Cang Gemalink
Tém tat gia dinh doanh thu va dong tién

(Bvt: Ty déng) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F

Doanh thu 1.215 1.783 2518 3.368 3.964 5351 6.540 7.554 7.932 8.328
Gia ban 143 149 157 168 1,80 198 218 240 252 264
San luong 1500 1.800 2.160 2.610  3.000 3.000 3.000 3.150 3.150 3.150
EBIT 334 499 730 977 1189 1605 1962 2266 2.380 2.499
- Thué 0 29 60 99 118 168 229 281 305 330
+ Kh&u hao 263 263 343 343 343 500 500 500 500 500
- Capex 821 1.394 0 1840 2760 0 0 0 0 0
- Lailld ty gia (*) 22 10 13 0 0 0 0 0 0 0
FCFF (246) (642) 1.060 (520) (1.228) 2.106 2.462  2.767 2.880 2.999
Hién gia FCF (229) (541) 810 (360)  (712) 1.089 1.136  1.138 1.056 980

(*) Gia dinh ty gid USD/VND téng gia binh quan 2% trong ndm 2023.

Tdng hién gia FCF 5.313
Gia tri cubi 7.793
Giatri doanh nghiép 13.107
-No 4.074
Gia trj vén CSH twong trng 9.033
Ty lé s& hiru cia GMD 65,1%
SL cb phiéu lwvu hanh (triéu cp) 301,4
Gia tri hop Iy mdi cb phiéu (dong/cp) 19.520
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Pon vi (ty dong)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

Pon vi (ty dong)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san c6 dinh hivu hinh

Céac khoan dau tw tai chinh dai han

Téng tai san
No ngén han
No dai han

Vén chd sé hivu

Téng nguédn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

Tang trwdng LNST-CDTS
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Lei nhuan rong bién

ROA

ROE

Chi tiéu co’ cau von

Tdng no/Tdng tai san

Téng no/Tdng vbn cha s& hivu
Chi tiéu trén mdi c6 phan
EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2021 2022 2023F 2024F
3.206 3.898 3.651 4.150
(2.064) (2.180) (2.116) (2.379)
1.142 1.718 1.534 1.771
40 24 51 66
(108) (166) (132) (112)
721 1.161 2.549 1.399
2021 2022 2023F 2024F
637 1.364 1.889 1.665
842 868 424 910
69 83 73 83
4.631 5.791 5.846 5.879
2.830 3.065 3.780 4.053
10.731 13.031 13.839 14.626
860 543 699 326
1.061 1.486 1.097 1.221
6.319 6.926 8.001 8.740
10.731 13.031 13.839 14.626
2021 2022 2023F 2024F
23% 22% -6% 14%
64% 62% 141% -50%
36% 44% 42% 43%
22% 30% 70% 34%
7,0% 9,8% 19,0% 9,8%
10% 15% 32% 14%
18% 16% 13% 11%
27% 26% 20% 16%
2.031 3.298 7.729 3.655
20.967 22.981 26.547 29.001



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Huynh Bao Tram xin khang dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao
c&o nay. T4t ca nhirng thong tin néu trong bao cdo nay dwoc thu thap tir nhivng ngudn tin cay va da duoc tdi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw d6i tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhitng théng tin sai léch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh

khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bi&én, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn
Lé Hoang Phwong
DAu Khi, Chirng Khoan

phuonglh@bvsc.com.vn

Ton Ni¢ Nhat Minh

Dwoc phdm, Héa chéat co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




