BAO CAO CAP NHAT QUY 3/2022 /
CTCP GEMADEPT (GMD)

I. TONG QUAN DOANH NGHIEP

« Coéng ty c6 phan Gemadept (GMD) la doanh nghiép khai thac Cang va Logistics hang dau ca

9SC

nudc. GMD s hitu tong cdng 8 cang trén khap ca nudc, bao gém 4 cang tai cum cang Hai
Phong (Cang Nam Hai, cdng Nam DBinh V{, cdang Nam Hai — Binh Vi, Nam Hai ICD), cang
Dung Quat tai Quang Ngai, Cang Binh Duong va Phudc Long ICD tai TP.HCM, cang Gemalink
tai Cai Mép — Thj Vai. Ngoai ra, GMD con cung cap dich vu va gidi phap Logistics toan dién
bao gom 6 linh vuc khac nhau: Cang hang hdéa hang khong, Trung tam phan phoi hang hoa,
Van tai hang siéu trudng siéu trong, Van tai bién-thdy, Logistics hang lanh va Logistics 6 t6.

CO CAU DOANH THU

Logistics, van
tai, dai ly,
14.0%

Khai thac cang, 86.0%

Il. CAU CHUYEN DOANH NGHIEP

+ Nganh cang bién Q4/2022 dy kién sé xdu = Du ki€n Gemalink dat 87% céng sudt nam

di khi nhu cau tiéu dung tu thi trudng chau
Au, chau My gidm manh.

Chinh sach Zero - Covid cta Trung Quéc
dang dan dudgc ndi long va sé la dong luc
tang trudng cho cum cang Hai Phong tu
2023.

Ky vong nha nudc nang phi dich vu xép d&
tu ddu nam 2023 do phi xép d& tai Viét
Nam mdi chi bang 40-60% trong khu vuc.
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2022 (1.3 triéu TEUs), va dat cong suat toi
da nam 2023, dem lai Igi nhuan 250 ty
hang nam.

Cac dv an méi: Nam Dinh Vi giai doan 2
(cong suat 600,000 - 1,200,000 TEUs, di vao
hoat déng Q1/2023); Gemalink giai doan 2
(cong suat 1,500,000 TEUs, di vao hoat
dong nam 2024).
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I1l. TOC PO TANG TRUONG

+ Doanh thu thuan Q3/2022 cua GMD tang truéng 30% dat 978 ty dong. Trong do, hoat
dong khai thac cang tang 21% (tUr 644.6 ty 1én t&i 780 ty), hoat dong Logistic, cho thué
van phong va hoat dong khac tang manh 133.5% (tr 91 ty 1én 212.5 ty). Mlc tang doanh
thu clla mang khai thac cang dén tir tang trudng san lugng (udc tinh tang 15%) va tang gia
dich vu. Doanh thu Logistics va Shipping tich cyc nhd hudng Igi tu gid cudc van tai tang
(GMD s& hitu 4 tau gom hang va 17 tau séng) va ty |& 1ap day cac kho bai én dinh.

* Dic biét, Igi nhuan truéc thué ting téi 80.4% dat 336.5 ty, dugc hé trg bai lai tir cong ty
lien két: lai tir siéu cang Gemalink dat 34.7 ty trong Q3/2022.

KET QUA KINH DOANH BIEN LOI NHUAN

1,200 500

1,000 28% 3

0%
400
23% - "
800
14% 300 l
600 I I r
200 25%
24% =
40 4%I el sk 20% 21% 22% zo%
% | o ¢ 100 18%
20 -
h l I I 2
0 .
S < oS Kig

’\
AR

o

o

Q
N v Q'
\\ c,(]’ q, \\q, q/\r" '50’ ‘,\”/ \Q’ q/\q’ %@ O'\Q’ CQ/\’L Q’ uo’ \'1, Oq,\q’ &\ O?'\ d\\ d,/\q’ &Q’
mmm Lgi nhuan gép Lgi nhuan sau thué
mmmmm Doanh thu thuan Lgi nhuén sau thué Tang trudng DTT (YoY)

—O0— Bién Igi nhuan gop Bién LNST

IV. GIA TRI DOANH NGHIEP

* GMD dang dudc giao dich & muc P/E 14 lan, thadp han mic P/E trung binh 5 nam la 16.97
lan trong béi canh nganh cang bién dugc ky vong sé bét tich cuc trong Q4/2022.

* GMD 6 lich sir trd c6 tic tién déu dan hang nam, ty 1é c6 tlc nam 2021 la 12%, ty suat ¢
tlic so vai gia ngay 13/08/2021 (ngay chia c6 tic) la 2.61%, day khéng phai c6 phiéu phu
hop dé theo chién lugc dau tu nhan cé tuc.
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BIEU PO GIA
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V. PINH GIA

« Nam 2022, DSC udc tinh Doanh thu va Lgi nhudn thudc ¢6 dong céng ty me cia GMD dat
lan lugt 3,750 ty (+17% YoY) va 1,026 ty (+67.6% YoY), EPS 2022 la 3,404 VND/cp, tuong
duong P/E fw la 13.59 lan. Gia muc tiéu cta GMD 2022 la 57,810 VND/cp, upside 25% so vdi
muc gia ngay 31/10/2022 la 46,250 VND/cp.

+ Thdng ké bdo cdo phan tich ciia cac CTCK vé muic giad muc tiéu 12 thang téi cla c6 phiéu

GMD trong 3 thang qua, gia muc tiéu binh quan la 61,367 VND, upside 33% so v&i muc gia
ngay 31/10/2022.
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