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BAO CAO CAP NHAT Thir Ba, ngdy 21 thang 8 ndm 2018

Téng quan tai chinh 12-16A 12-17A 12-18F

GMD Common (GMD) Doanh thu thuan (ty déng) 3,742 3,923 2,679 2,993

15000 Toadeem st e Tang trudng doanh thu thuén 4.3% 4.9% (31.7%) 11.7%

38,000 249 Loi nhuan gdp (ty ddng) 1,018 1,024 1,067 1,251

33,000 [I\" ! 221 Tang trwdng lgi nhuan gop 7.6% 0.6% 4.2% 17.2%

28,000 r\‘ 192 EBITDA (ty dong) 989 997 1,127 1,282

:ZZZZ VWA i‘; Tang trudng EBITDA 1.6% 0.9% 13.0% 13.8%

U 107 LNST (ty déng) 444 581 1,706 606

" Tang trudng LNST (3.7%) 31.0% 193.5% (64.4%)

g LNST cua cb dong cty me (ty dong) 390 504 1,625 476

2 ;“"‘"“"‘"ﬂ-"J'""-“--:;“'-"""“:‘-“-* ““":‘““"“""""ﬂ'"“""""" Tang trwdng LNST ciia ¢d dong cty me (3.1%) 29.3% 222.4% (70.7%)

s 2 & » = 3 EPS (ddng) 2,398 1,983 5,186 1,518

EPS pha loang (d6ng) 2,398 1,983 5,186 1,518

Tang trudng EPS (23.6%) (17.3%) 161.5% (70.7%)

—— P/E (Ian) 9.1 16.4 49 16.8

Gié ¢ phiéu (dong) 25500  Ev/EBITDA (1An) 9.95 9.32 8.29 7.06

S6 lugng CP niém yét hién tai (triéu cp) 288 P/B (lan) 0.76 1.49 1.34 1.34

Sé lwgng CP dang lwu hanh (triéu cp) 288 Nguén: D& liéu cong ty; (F): HSC du bao

Gia cao nhét trong 52 tuan (déng) 37,424
Gia th&p nhét trong 52 tuan (déng) 23,500

Thay déi gia trong 3 thang -28% « CTCP Gemadept (GMD - HSX) gan day da céng bé KQKD 6 thang

Thay d8i gia trong 6 thang -15.2% dau ndm chuwa kiém toan véi doanh thu thudn dat 1.286 ty déng (giam

Thay déi gia trong 12 thang -49.9% 31% so voi CUng ky), LNTTdat 1.789 t}; déng (téng 586% so voi Cung

Khéi Irong CP giao dich ty do 159 ky) va LNST dat 1.554 ty dong (tdng 572% so v&i cung ky). Loi nhuén

GTGD (iew cbng) tang trirdng manh nho ghi nhan 1.516 ty dong |ai tir ban tai san.

(GTTB trong 5 ngay giao dich gan nhét) i i
GT Vén héa thj trvong (triéu ddng) 7,351,063 ° Theo do, GMD da hoan thanh 53% ké hoach doa,nh thu va 84% ké
hoach LNTT cg ndm. Cho ném 2018, GMD dat ké hoach doanh thu

29,790

GT vén hoa thi treong (triéu USD) 317 N L . o .

6 o duot phéb S& hiry . thuén la 2.405 ty dong (giam 60% so voi nam 2017) va LNTT dat
> ong duee pep ' 2.130 ty déng (tang 327% so véi cling ky).

S6 lwgng con dwoc phép mua 0.000

% s& hiru nwée ngoai 20.4%

«  Cho ndm 2018, chung téi diéu chinh gidm 10% duw béo doanh thu va
% gii han s& hiru nwéc ngoai 49.0% giam 2% dw bao LNST do ching t6i gidm 7% duw bao lirong hang héa
qua céng. HSC hién du béo doanh thu thuan dat 2.679 ty déng (gidm
32%) va LNST dat 1.706 ty dong (tdng truéng 194%). Theo d6 HSC
dw bdo EPS dw phong 2018 la 5.186 déng/ cé phiéu, tuong duong
P/E dw phéng 1a 4,90 Ian.

Biéu dd P/E

19.7

«  Cho ndm 2019, ching t6i dw bao doanh thu thuén dat 2.993 ty déng

77 (tang tréng 12%) va LNST dat 606 ty déng (gidm 64% so voi nam
gl 2017). Theo do, HSC dwbao EPS dw phong 2019 la 1.518 dong/ co
17 phiéu, trong dwong P/E dw phong la 16,8 lan.

9.7

57 +  Trién vong tich cuc trong 5 ndm t6i nho cong ty tap trung vao mang
- cang bién co ty sudt loi nhuan cao.

01-15A
07-15A
01-16A
07-16A
01-17A
07-17A
01-18F
07-18F

« Chung tdi hién wéc tinh gia tri hop ly cda cé phiéu la 34.000 déng,
twong duong EV/EBITDA dw phéng 2018 |a 10,5 lan. Ching téi da
diéu chinh gidm wéc tinh gia tri hop ly cda cé phiéu ter mikc trvée doé
la 40.000 déng/ cé phiéu do chung téi ciing diéu chinh gidm woéc tinh
EBITDA.

_ - »  Tiép tuc danh gia Kha quan.
Chuyén vién phan tich cap cao
Vi Thu Ha

ha.vthu@hsc.com.vn
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KQKD 6 thang dau ndm 2018 ciia GMD

. —
Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018  Q2/2018 6T 2018 wyy K€ hggig A’tﬂgsﬂ
Doanh thu thuan 850,896 1,005,771 979,759 1,077,809 689,172 597,312 1,286,485 31% 2,405,000 53.5%
Gi vén hang ban 664,338 742,716 709,111 782,833 483,851 317,600 801,452 -43%
Loi nhuan gép 195,558 263,055 270,648 294,976 205,321 279,712 485,033 6%
Thu nhap tai chinh 14,318 13,837 5118 140,153 1,394,993 147,246 1,542,239 5378%
Chi phi tai chinh 35,696 37,031 19,290 38,082 19,654 (52,707) (33,053) -145%
Thu nhap tai chinh thuin (21,378) (24,004) (14,172) 101,171 1,375,339 199,953 1575202  -3564%
Chi phi ban hang 15,639 21,340 20,264 28,478 22,231 52,529 74,760 102%
Chi phi quan Iy 68,850 77,522 83,345 124,999 77,546 79,823 157,370 8%
Chi phi ban hang & quan Iy 84,489 98,861 103,609 153,476 99,777 132,352 232,129 27%
Loi nhuan hoat déng thuan 114,436 169,578 183,960 266,447 1,504,329 379,511 1,883,840 563%
Loi nhuan khac 3,780 (27,211) (16,490) (44,046) 2,853 (98,023) (95,170) 306%
LNTT 118,216 142,367 167,469 222,401 1,507,182 281488 1,788,670 586% 2,130,000 84.0%
LNST 108,451 122,680 145,399 204,762 1,278,551 275485 1,554,036 572%
LNST ctia cé déng céng ty me 95,833 100,181 118,777 189,232 1,267,480 260,881 1,528,361 680%
Ty suét loi nhuan gop 22.7% 26.2% 27.6% 27.4% 29.8% 46.8% 37.7%
TY suét loi nhuan hoat dong 13.3% 16.9% 18.8% 24.7% 218.3% 63.5% 146.4%
Ty suét LNST 12.6% 12.2% 14.8% 19.0% 185.5% 46.1% 120.8%
Ty 18 chi phi ban hang & quan Iy/doanh thu 9.8% 9.8% 10.6% 14.2% 14.5% 22.2% 18.0%

Ngudn: D& liéu cong ty

Ccong ty Cé phan Gemadept (GMD - HSX) gan day da cong bd KQKD 6 thang dau nam chua
kiém toan v&i doanh thu thuan dat 1.286 ty dong (giam 31% so vé&i cung ky), LNTT dat 1.789
ty déng (tdng 586% so v&i cung ky) va LNST dat 1.554 ty ddng. Loi nhuan tang trwdng manh
nhe ghi nhan 1.516 ty déng i tlr ban tai san.

GMD cbéng b6 KQKD 6  Theo d6, GMD d4a hoan thanh 53% ké hoach doanh thu va 84% ké hoach LNTT c& ndm. Cho
thang ddu ném rat khd  nam 2018, GMD dat ké hoach doanh thu thuan la 2.405 ty dong (gidm 60% so v&i nam 2017)
guan nh¢ ban tai san. va LNTT dat 2.130 ty déng (t&ng 327% so v&i cung ky).

Trién vong tuong lai

tich cuc. Tiép tuc Két luan nhanh — Tiép tuc danh gia Kha quan. Ching t6i hién wéc tinh gia tri hep ly cia
danh giad Kha quan cO phieu la 34.000 dong, twong dwong EV/EBITDA dw phéng 2018 |4 10,5 lan. Chung tdi

da diéu chinh giam wéc tinh gia tri hop ly cta cé phiéu ttr mipe trwwérc dé la 40.000 dong/
c6 phiéu do chung téi ciing diéu chinh giam wéc tinh EBITDA. HSC hién dw bao LNST
sé tang trwédng 194% trong nam nay va giam 64% trong nam t&i. Lei nhuan nam nay
tang trwédng manh nhé& déng goép I1é&n cua khoan lei nhuan khéong thwong xuyén tie thoai
von va khoan lgi nhuan nay sé khéng con trong nam sau.

GMD la doanh nghiép cang bién tw nhan I&n nhét tai Viét Nam véi thi phan ca nwéc la
10%. V&i hé théng cang bién trén ca nwéc cé thé tiép nhan xde ly 1,46 triéu TEU hang
hoa/ nam; twong dwong 10% thi phan. GMD con c6 1 cong ty lién két véi mét cang tiép
nhan xt ly hang héa bang dwéng hang khdng tai San bay Tan Son Nhat tai TPHCM.
GMD van nam 49% cé phan tai mang logistic (céong ty da ban 51% c6 phan cho CJ
logistics). Hién cong ty ciing dang van hanh mang van tai bién nhwng cé ty suat loi
nhuan thap. Trién vong tich cwe trong 5 nam t&i nh& cong ty tap trung vao mang cang
bién cé ty suét lgi nhuan cao. Ching t6i ky vong GMD sé giir vi thé ap dao trong linh
vwc nay véi thi phan theo dw bao cta HSC sé tang lén 26% vao nam 2022. Nhé cong
suét cang bién tang Ién 4,4 triéu TEU. Trong khi d6 mang logistic ting trwéng 6n dinh
nh& sap nhap vé&i CJ Logistics. Ching t6i gite quan diém tich cwe doi véi cb phiéu mac
dii ¢é phiéu kho tiép can do NDT sé& hivu cb dic.

Doanh thu thuan giam manh do bé doanh thu mang logistic — Doanh thu ciia GMD dén tw
hai mang chinh sau;

+ Doanh thu mang cang bién ting 26% so vé&i cung ky dat 1.038 ty ddng. Cha yéu 1a nhe
lwong hang héa qua cang tdng 15% so véi cung ky. Trong 6 thang dau nam nay, lwong
hang héa qua céng cia GMD dat 913.000 TEU (tédng 15% so v&i cung ky). Trong dé:

— Céc cang bién Hai Phong tiép nhan 470.900 TEU (tdng 11% so v&i cung ky) nhd cang
Nam Binh Vii d3 di vao hoat ddng tr thang 2/2018, theo dé cong suét x& ly hang cla cac
cang bién ctia GMD & khu vuc Hai Phong téng thém 600.000 TEU, twong dwong 92%.

— Nam Hai ICD tiép nhan 115.100 TEU (t&ng 28% so v&i cling ky).
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GMD - Doanh thu va lgi nhuan theo quy - % tang trwrédng doanh thu va lgi nhuan so voi
cung ky
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=== Doanh thu thuan Loi nhuan gop

LNTT LNST cia ¢ déng cong ty me @ Doanh thu thun Loi nhuan gop LNST clia cb dong cong ty me
Ngudn: D liéu cong ty Ngudn: D liéu cong ty

-~ Phuwéc Long PIP tiép nhan 327.000 TEU (t&ng 16% so v&i cuing ky) nhé cong suét tang 30%
tr Q3/2017.

« Doanh thu mang logistic va van tai giam 76% so véi cung ky xuéng 248 ty ddng. Thang
2/2018, GMD d& ban 51% cb phan tai Céng ty TNHH Mét thanh vién tiép van Gemadept
(van hanh mang logistic) cho CJ Logistic va gidm ty 1& s& hiru vé 49%. Do d6, doanh thu
tlr Cong ty TNHH M6t thanh vién tiép van Gemadept khéng con dwoc hop nhét véi GMD
nia.

Ty suét lgi nhuan gdp tang — Trong 6 thang dau ndm 2018, GMD dat loi nhuan gop 485 ty
doéng (tdng 6% so va&i cling Ky) trong khi d6 ty suét loi nhuan gop cling tdng manh tlr 25% |én
37,7% nho ty trong dong gop doanh thu clia mang logistic, 1a mang c6 ty suét loi nhuan thap
giam manh.

* Mang cang bién déng gop loi nhuan gop 433 ty dc‘)ng'(tén’g 29% so vai cung ky) trong khi
doé ’ty suat lgi nhuan gop tang tir 40,8% lén 41,7%. Yéu to ho trg & day cd vé la nho hiéu
suat hoat dong ctia Nam Hai ICD cao hon.

* Mang logistic va van tai dong gop loi nhuén gép 52 ty ddng (giam 60% so v&i cung ky)
nhwng ty suat lgi nhuan gdép mang nay lai tang tlr 12,6% Ién 20,9% nh& phi van tai trong
nwéc tang.

Thu nhap tai chinh th‘uén tang nho lgi nhuan ban tai san — GMD ghi nhan thu nhap tai
chinh thuan 1.575 t)"/ dong trong 6 thang dau nam 2018 (cung ky nam ngoai 16 thuan 50 ty
dong). Trong nlra dau nam nay, GMD da ban mét so tai san va ghi nhan 1.516 ty dong logi
nhuan;

+  B&n 49% cb phan tai Cong Ty TNHH M6t Thanh Vién Van Tai Bién Gemadept (GMD s&
hiu 100%).

+ Ban 51% cb phan tai Cong ty TNHH MGt thanh vién Gemadept Logistic Holding (GMD s&
hiu 100% cb phan).

- Ban 51% tai Cong ty Cb phan Tiép van va Cang Quéc té Hoa Sen Gemadept (GMD s&
hiru 51% co6 phan).

Bén canh do, trong 6 thang dau nam nay, GMD ciing ghi nhan hoan nhap dy phong dau tuw tai
chinh, tong céng 101 ty dong (cuing ky nam ngoai la 17 ty dong).
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GMD - Ty suét LN gdp va ty suat LNST theo quy GMD - Gia vén hang ban, chi phi quan ly & ban hang va

chi phi tai chinh theo quy

200% 100%

150% 80%
60%
100% E

40%
50%

20%
0% ° V' \,—.//\/"v
0%

%/ doanh thu thuén
%/ doanh thu thuan

-50% -20%
(2] (2] o o - - N o~ (2] o™ < < n n © ©o ~ ~ ] (o2} (2] o o — — o~ o~ (2] o < < mn n o o ~ ~ 0
o o - - - - - - - - - - - - - - - - - o o - — - — — — - - - - - - - - - - -
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
§ 8888888883888 88¢-8¢88 S 8888888888888 8 88
N < N < N < N < N < N < N < N < N < N N < N < N < N < N < N < N < N < N < N
o000 oo o0ooco0 0o o000 o0o0co0oo0oo0oo0oco0o
e==Ty suét loi nhuan gép ~——Ty suét LNST e Gid v hang ban Chi phi tai chinh Chi phi quan ly va ban hang
Ngudn: D ligu cong ty Nguén: D ligu cong ty

Poéng gop I&n hon tir cac cong ty lién két — Trong 6 thang dau nam nay, cac cong ty lién
két dong gop 56 ty déng loi nhuan cho GMD (tang 7% so v&i cung ky). Mac du LNST cla cb
déng cong ty me clia SCS (UPCoM) tang 18% so véi cling ky dat 198 ty ddng, nhwng GMD da
gidm ty lé st hiru tai cong ty nay tir 34,9% xudng 32,89% trong Q3/2017 khi SCS phéat hanh
c6 phiéu mai.

Chi phi ban hang & quan ly tdng 27% so v&i clng Ky - Chi phi ban hang & quan ly tang 27%
S0 v@i cluing ky Ién 232 ty dong trong 6 thang dau nam nay trong khi ty Ié chi phi ban hang &
guén ly/doanh thu ciing tang ttr 9,8% |én 18%.

L6 khac tang — GMD ghi nhan 95 ty dong 16 khac trong 6 thang dau nam so vai mirc 16 23 ty
ddng trong cung ky nam trwdc. Khoan 16 nay cé thé lién quan dén hoat ddng ctia mang cao su.

Theo d6, LNTT 6 thang ddu ndm dat 1.789 ty déng (tdng 586% so v&i cung ky). Tuy nhién,
néu khong bao gébm khoan Igi nhuan khéng thuwdng xuyén tir ban tai sén, hoan nhap dy phong
va khoan 16 khac, LNTT hoat déng kinh doanh cha chét ciia GMD dat 267 ty ddng trong 6
thang dau ndm (gidm nhe 1% so v&i clng ky).

Dw bao nam 2018 Cho ndm 2018, HSC dw b&o doanh thu thuan giam 32% so véi cung ky va LNST tiang
trwédng 194% - Chang téi diéu chinh gidm 10% dw bao doanh thu va gidm 2% dw béao LNST
do chudng t6i giam 7% dw bao lwgng hang héa qua cang. HSC hién dw b&o doanh thu thuan
dat 2.679 ty dong (gidm 32%) va LNST dat 1.706 ty dong (tang trwéng 194%) so véi dy bao
trwdc d6 a doanh thu thuan dat 2.980 ddng (gidm 24%) va LNST dat 1.725 ty ddng (ting
trwdng 197%). Gia dinh chinh cla chidng toi la:

+ Doanh thu cGia mang cang bién tang 14% |&n 1.999 ty ddng nhe& tac ddng cla nhiéu nhan
t8. Chlng t6i gid dinh lwong hang héa qua céng dat 1,698 triéu TEU (tang 17%) va 1,896
triéu tAn (tdng 2%). Cang Phwéc Long PIP da duwgc mé rong va hoat dong tré lai tw
Q3/2017. Trong khi d6 cang Nam Dinh Vi di vao hoat déng tr thang 2/2018. Theo dé
cong suét x&r ly hang container sé& tang thém 750.000 TEU; twong dwong tang 65%.

— Dy bao lwvgng hang héa qua cang gidam 10% dat 588.600 TEU tai cdng Nam Hai Dinh
Vi va khéng dbi tai cang Nam Hai, dat 168.000 TEU. Do cac tau di chuyén tir cang
Nam Hai Binh Vi vé cdng Nam Binh V.

— Hang héa xt ly tai cang Nam Binh Vi dat 210.000 TEU (tang 100%) v&i gia dinh
cang nay hoat déng véi 35% cong suat thiét ké trong nam dau tién.

—  Phi dich vu cang bién tai cAng Nam Hai va Nam Hai Dinh Vi s& gidm lan lwot 3% va 2%

do canh tranh tai khu virc Hai Phong tang do c¢é cang méi di vao hoat dong, chang
han nhw cdng Nam Binh V.
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Thj phén cda GMD Lwrong hang théng qua cac cang container cda GMD
(TEU)
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Ngudn: GMD Ngudn: GMD

— Hang héa xt ly tai Phwéc Long ICD tang 15% dat 731.400 TEU nhé cong suét cla
cang nay sé tang thém 30% tir Q3/2017.

— Hang hoa vao cang Dung Quét tang nhe 2% lén 1,896 triéu tan nho san lwgng hang
dam g0 tang dan.

+  Chung t6i gid dinh doanh thu mang van tai dat 680 ty déng, giam 5%. Ching t6i gia dinh
lwgng hang hoa chuyén ché sé giam 5% la 239.178 TEU va gia ban binh quan tang khéng
doi.

* Ty suét lgi nhuan gop tang tir 26,1% lén 39,8% va loi nhuan gép dw bao dat 1.67 ty dong
(tang trwdng 4%). Ly do chinh la ty trong déng gop cla mang cang bién tang.

*  Loi nhuan tai chinh thuan tang lén 1.408 ty dong (nam 2017 la 42 ty dong) nho hach toan
1.516 ty dong lai ttr thodi von nhw dwéi day:

— Ban 49% cb phan Cong ty TNHH Van tai bién Gemadept Holding va 51% cé phan
Cong ty TNHH Gemadept Holding logistics, lai 1.356 ty dong.

— Ba&n 51% cb phan Cang Hoa Sen Gemadept va I&i 160 ty dong.

+ Dodng gop tlr cong ty lién doanh lién két tdng — Chang t6i dw bao cong ty lién doanh lién
két sé déng gop 195 ty dong vao LNST ctia GMD (téang 79%). Trong doé:

- Chung toi gid dinh SCSC va cac cong ty lién két sé déng gép 133 ty ddng (tang truéng
22%) vao LNST cta GMD. Chung t6i dw bao doanh thu clla SCSC sé tang trwdng 24%
va LNST tang trwdng 26%.

— Co6ng ty TNHH Gemadept Holding logistics s& dong gép 63 ty déng vao LNST cua
GMD. Chung t6i dw bao doanh thu mang logistic sé€ tang trwong 12% dat 1.618 ty
dong nh& cdng suat trung tdm phan phdi tang 15%.

* Ty lé chi phi ban hang & quan ly/ doanh thu gilr nguyén & 18%.
+ L& khac la 96 ty dbng (tang 14%) do GMD ghi nhan I tr mang cao su.

Theo d6, ching t6i dw bao EBITDA dat 1.127 ty dong (t&ng trwéng 13%), EV/EBITDA duw
phéng nam 2018 1a 8,27 lan. Ching t6i dw bdo LNTT nam 2018 dat 2.091 ty déng (ting
trwdng 221%). Néu khong tinh 14i tlr thoai vén va thu nhap khéc, thi LNTT tlr hoat déng kinh
doanh chinh la 671 ty ddng (ting trwdng 6%). Ching t6i dy bao LNST dat 1.705 ty déng (téng
trwdng 194%). HSC dw bao EPS dw phéng 2018 la 5.186 ddng/ cb phiéu, twong dwong P/E
dw phong 1a 4,90 1an.
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Lwrong hang van chuyén cda GMD (TEU) Lwrong hang théng qua cang hang héa Viét Nam (nghin
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Nguén: GMD Nguén: Cuc Hang hai Viét Nam
Dw bao nam 2019 Cho ndm 2019, HSC dw bao doanh thu thuan ting trwéng 12% va LNST giam 64% so v&i

nam 2018 — Chung t6i dw bao doanh thu thuan dat 2.993 ty dong (tang truéng 12%) va LNST
dat 606 ty dong (gidm 64% so v&i nam 2017). Cac gia dinh chinh cda ching tdi gom:

« Doanh thu mang céng bién tang trwdng 14% dat 2.278 ty déng nhe» mét s yéu té. Ching
t6i gid dinh lwgng hang hda qua cang dat 2.003 triéu TEU (tang trwdng 18%) va 1.934
triéu tan (tdng twdng 2%). Trong khi dé phi dich vu cang bién tai cdng Nam Hai va Nam
Hai Pinh Vi sé 1an lwot gidm 3% va 2% do canh tranh gia tdng & khu vuwc Hai Phong béi
xuét hién nhiéu cang méi nhw cdng Nam Hai Dinh V.

+ Chuang t6i gid dinh doanh thu mang van tai dat 714 ty déng, tdng truwéng 5%. Gia dinh
lwgng hang hoéa van tai tang 5% dat 251.137 TEU trong khi phi van tai khong doi.

« Ty suét I(_y‘i nhuan gép tang tr 39,8% Ién 41,8% trong Ighi do lgi nhuan gép dy bao dat
1.251 ty déng (tdng 17%) nhé& mang cang bién véi ty suét loi nhuan cao hon déng gop loi
nhuan I&n hon.

+ L6 tai chinh thuan 120 ty déng so vé&i mirc 13i 1.408 ty déng trong nam 2018 do khéng con
dong gop cla lgi nhuan tir ban tai san.

+ Dobng gop tir cac cong ty lién két tang — Chuing t6i dw bao cac cong ty lién két clia GMD sé
déng gép 222 ty dong cho LNST clia GMD (tang 14%). Trong do:

— Cong ty TNHH Van Tai Bién Gemadept s& dong gop 69 ty dong LNST voi du bao
doanh thu tang trwdng 12% dat 1.815 ty dong nh& cong suat cac trung tam phan phdi
tang 15%.

— Chung t6i gia didhj SCSC sé dong gop 153 ty ddng (tdng trwdng 15%) LNST. Chiing
t6i dy bao doanh thu thuan ctia SCSC tang trwdng 17% va LNST tang trwdng 17%.

+ Ty lé chi phi ban hang & quan ly khéng dbi, la 18%.
+ L6 khac la 96 ty déng.

Theo d6, EBITDA la 1.281 ty déng (tdng trwéng 14%), twong dwong EV/EBITDA dy phéng
2019 1& 7 1&n. Chang tdi dw bdo LNTT ndm 2019 dat 716 ty ddng (gidm 66% so v&i ndm 2018).
Néu khong bao gdm loi nhuan thodi vén va loi nhuan khéac, LNTT t&¥ mang kinh doanh chinh
dw bao dat 812 ty déng (tdng trwdng 21%). Ching t6i dw bao LNST la 606 ty ddng (gidm 64%).
HSC du bao EPS dy phong 2019 la 1.518 dong/ ¢b phiéu, twong dwong P/E dw phong la 16,8
lan.

Room nwéc ngoai sé hé 6% khi ty 1€ s& hiru nwée ngoai dwoc me tré lai 49% - Chung
toi lwu y rang:
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* Vao thang 8/2012, GMD da phat hanh 40 triéu USD trai phiéu chuyén déi cho Quy VI Fund
II, L.P (VIG). Sb trai phiéu chuyén dbi nay c6 ky han 5 nam véi 1ai sut c6 dinh la 6%/ nam
va lai cong don sé dworc tra khi dao han (ngay 15/8/2017).

+ Vasau do, trong nam 2015, GMD d& giam ty I& s& htru nwéc ngoai tir 49% vé 20,4% dé
danh room cho chuyén dai trai phiéu véi VIG.

. Thang 6/2017, GMD da phat hanh 108,84 triéu cé phiéu cho VIG va ba L& Thay Huong —
ca nhan nguoi Viét co lien quan dén VIG dé chuyén dbi trai phiéu chuyén dbdi ma VIG
dang ndm gitr. Sau dot phat hanh nay, VIG sé& hiru 30,436% cb phan va ba Hwong s&
hivu 7,521% cb phan cla GMD. Sé ¢ phiéu nay bi han ché chuyén nhwong trong 1 nam.

+ Dé cb phiéu VIG nam git dwoc ty do chuyén nhuong, tai PHCDTN nam 2017 cb dong da
thdng qua mé room khdi ngoai tré lai 49%.

Hién tai, ty 1& s& hiru cia NDTNN tai GMD 1a khodng 43%. Do d6, khi tré lai 49%, room khéi
ngoai sé h& 6%.

Phéat hanh 8,648 triéu c6 phiéu ESOP, twong dwong 3% téng sé c6 phiéu dang lwu hanh
— GMD c6 ké& hoach phéat hanh 8,648 triéu cé phiéu ESOP, twong dwong 3% téng sé cb phiéu
dang lwu hanh cho nhan sw chi chét trong thang 8 ndm nay. 50% sé cd phiéu ESOP nay sé bi
han ché chuyén nhwong trong 2 nam va 50% con lai bi han ché chuyén nhwong trong 3 nam.

GMD la doanh nghiép I&n nhat nganh logistic — Thanh 1ap vao nam 1990 véi sy phat trién
manh mé&, nhanh chéng va bén virng, Gemadept hién da tro thanh tép doan da nganh Iinh vuc
cang bién & logistic tw nhan I&n nhat tai Viét Nam. Gemadept c6 4 mang kinh doanh gém (1)
cang bién (2) logistic (3) trong cao su va (4) BDS. Trong d6 mang cang bién va logistic la hoat
dong kinh doanh chinh cia GMD con tréng cao su va BDS la cac khoan dau tw chién lwoc cha
cong ty.

GMD l|a doanh nghiép cang bién tw nhan I&n nhat véi tdng cong suét 1a 2,1 triéu TEU/
nam — Cang bién la mang quan trong nhat cia GMD, déng gép 45% doanh thu va 70% loi
nhuan gdp. Trong ndm 2017, hé théng cang bién ctia GMD d4 tiép nhan xt ly 1,46 triéu TEU
hang héa (tdng 11%); theo dd cong ty gitr 10% thi phan ca nwéc. Trong do:

+ Cang khu viec mién Bac (gém Nam Hai Dinh Vi, Nam Binh Vi) tiép nhan xt 1y 0,822 triéu
TEU (tang 5%), chiém 19% thj phan khu vwc phia Bac.

+  Cang khu vic mién Nam (Phuéc Long) tiép nhan x( Iy 0,636 triéu TEU (tang 19%), chiém
7% thi phan khu vic phia Nam.

Hién GMD cé 5 cang bién la:

+ Nam Hai Pinh Vii (GMD nam 85% cb phan) nam trén dién tich 15 ha tai khu vuc ha
ngudn Séng Cam, Hai Phong — c6 téng cong suét 1a 500.000 TEU/ ndm. Trong ndm 2017,
cang nay da tiép nhan x& ly 654.000 TEU hang héa (tang 25%), twong dwong cong suét
hoat ddng la 131% cong suét thiét ké. Trong ndm 2018, lwong hang hoa sé con ting 8%
lén 704.000 TEU. Day la cang container va chi yéu tiép nhan hang héa nguyén liéu san
xuét & nguyén liéu nhap khau cho cac doanh nghiép FDI (ngoai linh viec CNTT) chang
han nhw may mdc, hang dét, giay dép va dé nhya.

+  Nam Hai (GMD ndm 100% cb phan) ndm trén dién tich 7 ha tai khu vuc thwong ngudn
Séng Cam, Hai Phong — c6 tbng coéng suét 1a 150.000 TEU/ ndm. Trong ndm 2017, cang
nay da tiép nhan xa ly 168.000 TEU hang héa (gidm 34%), twong dwo’ng cong suét hoat
doéng la 112% cong suét thiét ké. Trong nam 2018, lwgng hang hoa sé con giam tlep 20%
xuong 134.000 TEU do tau chuyen tlr cac cang thwong nguon sang cang ha ngudn vi
trong tai tau tang 1én. Day la cang container va chi yéu tiép nhan hang héa nguyén liéu
san xuét & nguyén liéu nhap khiu cho cac doanh nghiép FDI (ngoai linh viec CNTT) chang
han nhw may méc, hang dét, giay dép va db nhya.
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Coéng suét cang tai Hai Phong

Tai trong tau dwoc

Cang Xanh

Cang Xanh VIP (VGP)
Tan Vi

Nam Haai

Nam Hai Binh Vi
Nam Binh Vi

Hai An

Binh Vi

Tan Cang 189
Tan Cang 128
PTSC Dinh Vi
Chua Vé

Doan Xa
Transvina

Lach Huyén
Téng

o R B\ A (15 < < . . " £ < Lwong hang thong qua
Chu dau tw Chieu dai ben So lwgng ben chép nhan (DWT) Mém nwéc  Cong suat (Teu/nam) trong nam 2017
VSC 371 2 20,000 -8.0m 350,000 284,926
VSC 400 2 30,000 -9.5m 500,000 517,000
PHP 980.6 5 20,000 -9.4m 800,000 953,877
GMD 144 1 10,000 -9.0m 150,000 165,800
GMD 450 2 30,000 -9.0m 500,000 643,500
GMD 440 2 40,000 -9.0m 600,000 -
HAH 150 1 20,000 -8.7m 250,000 381,987
DVP 425 2 30,000 -9.0m 500,000 510,471
Tan Cang 170 1 15,000 -8.7m 200,000 140,509
Tan Cang 170 1 15,000 -8.2m 200,000 390,627
PSP 250 1 20,000 -8.5m 300,000 284,856
PHP 848 5 10,000 -8.0m 500,000 149,178
DXP 225 1 10,000 -8.4m 250,000 43,850
Vinalines 120 1 12,000 -7.8m 80,000 62,000
Tan Cang 750 6 100,000 -14m 1,100,000

6,280,000 4,528,581
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Ngudn: HSC thu thap

Nam Binh Vi (GMD ndm 60% cé phan) ndm trén dién tich 65 ha tai khu vwc ha ngudn
Séng Cam, Hai Phong — c6 tdng cong suét 1a 600.000 TEU/ ndm. Cang Nam Binh Vi bt
dau di vao hoat déng tr thang 2/2018. Ching t6i wéc tinh trong ndm dau hoat déng, cong
suét hoat dong cla cang sé dat 50%. Gidng nhw cac cang container khac tai Hai Phong,
cang Nam Dinh Vi chi yéu tiép nhan hang héa nguyén liéu san xuét & nguyén liéu nhap
khau cho cac doanh nghiép FDI (ngoai linh viec CNTT) chang han nhw may méc, hang dét,
giay dép va doé nhua.

Phwéc Long PIP (GMD nam 100% cb phan) gdm Phuwéc Long ICD 3 nam trén dién tich
12 ha tai xa 16 Ha No6i, Quan Tha Bic, TPHCM va cang Binh Dwong nam trén dién tich
7,3 ha tai Binh Théng, tinh Binh Dwong — c6 tdng céng suét |& 650.000 TEU/ n&m. Trong
nam 2017, cang nay da tiép nhan x& ly 636.000 TEU hang héa (tadng 19%), twong duwong
cobng suat hoat dong la 97% cong suét thiét ké. Cang da mé rong, nang céng suat thém 30%
tlr 500.000 TEU lén 650.000 TEU tr Q3/2017. Chung t6i dw bao san lwong hang qua
cang sé tang tiép 10% lén 700.000 TEU trong nam 2018. Cang chi yéu tiép nhan hang
héa nguyén liéu san xuét & nguyén liéu nhap khdu cho cac doanh nghiép FDI (ngoai linh
vwre CNTT) chang han nhw may méc, hang dét, giay dép va dé nhua.

Nam Hai ICD (GMD ndm 100% cé phan) nam trén dién tich 6 ha tai Hai Phong, cach
cang Nam Hai Binh Vi 1,5 km. Cang c6 cdng suat khoang 200.000 TEU/ ndm va di vao
hoat ddng tir thang 5/2017. Dw kién cang sé hoat ddng 100% cong suét trong ndm 2018.
Nhiém vu chinh ctia cdng nam Hai ICD la hé tro cang Nam Hai Dinh Vi va Nam Dinh V.

Dung Quét (GMD nadm 82% cb phan) tai Binh Son, Quang Ngai — c6 tdng céng suét la 2,5
triéu tAn/ ndm. Trong nam 2017, cang nay da tiép nhan x& ly 1,81 triéu tAn hang héa (tang
7%), twong dwong cong suat hoat dong 1a 72% cong suét thiét ké. Trong ndm 2018, lwong
hang hoa sé con tdng 5%. Pay la cang hang doi, chd yéu la dam gé.

GMD la doanh nghiép duy nhat cung cap dich toan bd cac dich vu logistic — Logistic &
moét [inh viee kinh doanh cot 16i khac ctia GMD, dong gép 55% doanh thu va 30% lgi nhuan
gop.

GMD ¢6 6 dich vu logistic chinh gém:

Trung tdm phan phéi — GMD c¢6 17 trung tdm phan phdi va nha kho véi cong suét 6,2
triéu tan va&i dién tich 300.000 m? tai nhiéu tinh thanh & 3 khu vwc chinh 1a mién Nam
(Binh Dwong, Hau Giang, Can Tho, TP HCM), mién Bac (Hai Phong, Hai Duwong, Bac
Ninh, Hwng Yén, Ha Néi) va mién Trung (Pa Nang, Quang Ngéi, Budn Ma Thudt, Nha
Trang, Quy Nhon). Mang nay thudc céng ty TNHH Gemadept Logistics Holding (GMD
nam 49% cd phan con CJ Logistics ndm 51%).

Van tai — Cong ty co 36 thuyen vién duong va thuyen sbng cung vo&i 10.000 TEU

container. Cong ty van chuyén trén nhiéu tuyén québc té gitra Viét Nam va cac nwéc chau
A chang han nhw Hdng Kéng, Singapore, Malaysia, Philippines, Indonesia, Thai Lan va
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Campuchia. GMD la doanh nghiép I&n nhét trong van tai dwong song tai Viét Nam. Trong

nam 2017, déi tau cia GMD da chuyén ch® 251.766 TEU hang héa (tdang 7%) va déng

gop 32 trieu USD (tang 3%), twong duwong 19% doanh thu. Mang nay thuéc Cong ty

TNHH Gemadept Shipping Holding (GMD ndm 51% con CJ Logistics cGa Han Quéc ndm
49%).

« Pai ly giao nhan van chuyén - GMD cung cép dich vu dai ly cho céc cong ty van chuyén
hanh khach, tau chg, van chuyén LPG tai tat ca cAc cang cla Viét Nam. Cong ty con cung
cép dich vu van chuyén bang hang khong, béng dwdng bién va dich vu da phwong thirc.
Trong nam 2017, céng ty cling cap dich vu cho 609 chuyen di (glam 16%). Mang nay
thudc cong ty TNHH Gemadept Shipping Holding (GMD nam 51% con CJ Logistics cua
Han Québc ndm 49%).

+ Hang dw an — Van chuyén thiét bj I&n, trong lwong va gia tri cao. GMD cung cap phwong
thtre van tai da phuwong tién cho hang containers, hang hoa chung va hang OOG. GMD
ding thtr 2 trong linh vire hang dy an voi cong suét tiép nhan x& ly la 1.000 tan. Cong ty
chuyén vé van chuyén hang nang tai Viét Nam, Lao, Campuchia. Mang nay thudc cong ty
TNHH Gemadept Logistics Holding (GMD ndm 49% cb phan con CJ Logistics ndm 51%).

+ Van tai bang xe tai — GMD c6 250 chiéc xe tai va 56 chiéc xe tai van. Cdng ty hoat déng
tai cac tuyén dwong dai noi dia két néi 3 khu vuc Bac Trung Nam va céc tuyét quéc té
gil)a TPHCM va Campuchia. Mang nay thudéc cong ty TNHH Gemadept Shipping
Holding (GMD n&m 51% con CJ Logistics cta Han Qudc nam 49%).

+ Cang hang héa hang khéng — GMD nadm 32,56% cb phan SCS (UPCoM). Cong ty nay
van hanh mét cdng hang héa hang khéng trén dién tich 14 ha tai san bay Tan Son Nhéat
vé&i cdng suat 200.000 tdn/ ndm. Trong ndm 2017, cong ty x& ly 186.140 tAn hang hoéa
(tang 15%), twong dwong thi phan 14 14%. Lién doanh nay déng gop 19% LNST ctia GMD
trong nam 2017.

Mang cao su chiém 16% tai san nhwng déng gop I nhuan khéng dang ké - GMD da
thanh lap 3 cong ty gém Cong ty TNHH Pacific Pearl, Céng ty TNHH Pacific Lotus va Céng ty
TNHH Pacific Pride (GMD s& hiru 100%) véi tdng vén diéu I& 1a 1.469 ty ddng chiu trach
nhiém van hanh 3 dy &n cao su tai Campuchia. DPén cubi Q1/2018, GMD da dau tw 1.570 ty
ddng cho mang cao xu, tvong duwong 16% tdng tai san cla cong ty. GMD dw kién sé& ghi nhan
lgi nhuan nhé tr mang nay tir cudi ndm nay. T ndm 2011 dén cudi nam 2017, GMD da tréng
khodng 10.000 ha cao su (trong téng dién tich dat cho canh tac la 28.138 ha).

Céac dw an BDS van trong giai doan hoan thién tha tuc — GMD c¢6 2 dy an BBS trong danh
muc;

+  Saigon Gem — la dy an phc hop gdbm mét khach san 4-5 sao, trung tam thwong mai va
van phong cho thué tai TPHCM. Toa nha cao 49 tang va c6 dién tich dat la 4.300 m2 trén
dwong Lé Loi va Nam Ky Khéi Nghta, quan 1 TPHCM. Vén dau tw dy kién la khodng 140
ty ddng va GMD sé& gép 55% cb phan trong khi d6 Saigon Tourist gép 45% c6 phan.

« M6t tda nha phirc hop gdbm khéch san 4-5 sao va trung tdm thwong mai véi dién tich dat
la 6.745 m2 tai Sibunhuong; quan Chanthabouly, Viéng Chan, Lao. Téng vén dau tv wéc
tinh 1& khoang 35 triéu USD va GMD gép 75% cb phan. Phan con lai 25% cb phan & tir
mo6t NDT Lao.

Ca hai dw &n nay van trong giai doan gidy t& véi nhiéu tha tuc phap ly can hoan thién.

Chién lwoc tap trung vao mang cang bién déng th&i thoai vén khéi mét sé mang kinh
doanh khac cho ty suat Iei nhuan thap — Theo ké hoach thoai vén cong b6 tai PHCDTN
nam 2016, chung t6i lwu y cong ty sé;

+  Gitr hon 51% cb phan ctia mang cang bién — GMD c6 5 cang container va 1 cang hang roi

tai c& ba mién (Bac, Trung va Nam) véi tdng cong suét hién tai 1a 2,1 triéu TEU va 2,5 triéu
tan.
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+  Thoai toan bd vén & méng cao su — Chung téi lwu y ring GMD da thanh lap 3 cong ty gém
Cong ty TNHH Pacific Pearl, Cong ty TNHH Pacific Lotus va Cong ty TNHH Pacific Pride
(GMD s& hiru 100%) vé&i vén diéu 1& 1an lwot 1 587 ty ddng, 790 ty ddng va 92 ty déng
chiu trach nhiém van hanh 3 dy an cao su tai Campuchia. Dén cuéi Q1/2017, GMD da dau
tw 1.570 ty ddng cho mang cao xu, two’ng duwong 16% tbng tai sén cda coéng ty. GMD dv
kién sé& ghi nhan lgi nhuan nhd tir mang nay vao cudi nam nay. Tt nam 2011 dén cudi
nam 2017, GMD da trdng khoang 10.000 ha cao su (trong téng dién tich dat cho canh tac
l& 28.138 ha).

+  Gidm ty I& s& hivu & mang logistic xuéng dwéi 49% - GMD s& hiru 17 trung tam phan phdi
(DC) trén dién tich 30 ha v&i cong suét 6,3 triéu tAn gdm 36 tau, 250 xe tai va 56 xe van.
Vao thang 2/2018, GMD da ban 49% tai Cong ty Gemadept Shipping Holding (GMD sé&
hi*u 100%) va 51% cb phan tai Cong ty Gemadept Holding Logisitc (GMD s& hiru 100%)
cho CJ Logistic va ghi nhan khoang i 1.356 ty déng.

«  Dbi voi mang BDS, cong ty cling tim kiém ngwdi mua lai cd phan — GMD hién sé& hiru 2
dw an BDPS gébm dw an Saigon Germ — td hop khach san-trung tdm thwong mai va vén
phong cho thué tai TPHCM va moét td hop khach san-trung tam thwong mai tai Viéng Chén,
Lao. Ca hai dw an dang trong giai doan hoan thién cac thu tuc phap ly.

Mé&u chét cda chién lwgc nay la thoai vén khdi nhitng mang kinh doanh dang 16 hoac c6 ty
suat loi suat thap dé tap trung tré lai mang cang bién hién dang hoat dong tt nhat va cho ty
suat lgi nhuan goép cao nhat la khoang 40%.

Tang gap doéi cong suat dén ndm 2022 — Chién luvgc cia GMD la sé tang gap doi cong suét
cang bién & nhiéu khu vwe trén ca nwéc. Cung véi viéc xay dwng Nam Binh Vi giai doan 2 va
giai doan 3 ciing nhw xay dwng Gemalink, GMD dy kién sé ting céng suét cang bién thém
119% Ién 4,4 triéu TEU vao nam 2022. Trong do;

+  Cong suat cac cang phia bac sé tang thém 64% lén 2,25 triéu TEU.
+ Cong suat cac cang phia nam sé tang thém 231% lén 2,15 triéu TEU.

Mét khi cang Nam Hai Dinh Vi hoat déng toan bd véi cong suét 1,4 triéu TEU, GMD sé tré
thanh doanh nghiép van hanh cang bién I&n nhat tai Hai Phong véi tdng cong suét [a 2,25 tiéu
TEU/ nam. Chiém 26% thi phan tai Hai Phong. Hon nira, khi cdng Gemalink di vao hoat déng
vao gitra nam 2020, GMD sé tré thanh doanh nghiép tw nhan van hanh cang bién I&n nhét tai
Viét Nam véi téng cong suét 1a 4,4 trieu TEU/ ndm va wéc tinh ndm gitr 26% thi phan. Vi thé
dan dau gitp cong ty thuan lgi trong dam phan cac diéu khoan véi khach hang.

Céng ty dat ké hoach tang trwéng |@i nhuan véi téc dé binh quan gép nam la 22% trong
3 nam t&i — GMD déat ké hoach doanh thu la 3.579 ty dong (tang trwéng 37%) va LNTT dat
1.067 ty déng trong ndm 2020, theo d6 téc d6 tang trwdng binh quan gép cla doanh thu la
22%/ nam va cla LNTT la 23%/ ndm. Cu thé theo tirng mang kinh doanh nhw sau;

* Mang cang bién ting trwéng doanh thu véi tdc d6 binh quan gép nam la 24% dat 3.347 ty
dong (tang trwdng 40%) trong nam 2020 va tang tredng LNTT binh quéan 21% dat 712 ty
dong (tang tredng 32%) trong nam 2020.

* Mang logistic tang trwdng doanh thu véi toc d6 binh quan gop nam la 6% dat 250 ty dong
(tdng trwdng 6%) trong nam 2020 va tang trwdng LNTT binh quan 26% dat 355 ty dong
(tdng trwdng 27%) trong nam 2020.

Két luan dau tw. Tiép tuc duy tri danh gia Kha quan. Hién ching téi wéc tinh gia tri hop ly
ctia c6 phiéu GMD la 34.000 dong; twong dwong EV/EBITDA nam 2018 la 10,5 lan. Ching toi
diéu chinh giam wéc tinh gia tri hop ly tlr 40.000 déng trwdc day do diéu chinh gidm dw bao
EBITDA. HSC dw bao LNST tang trwdng 180% trong nam nay va gidm 64% trong nam sau.
Do n&m sau cong ty khong con 1ai khéng thuwéng xuyén tir thodi vén nhw trong nadm nay (déng
g6p phan I16n loi nhuan ndm nay). Cau chuyén dai han & GMD xoay quanh sy ting trwdng
ctia mang hoat ddng kinh doanh chinh la cang bién.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Bao cao KQ HPKD (ty dong) 12-17A 12-18F 12-19F [llBao cao LCTT (ty dong) 12-17A 12-18F 12-19F
Doanh thu thuén 3,923 2,679 2,993  LC tién tir HDKD 887 1,002 935
Gia vbn hang ban (2,899) (1,612) (1,742)  LC tién tir HDDT (979) 1,332 (79)
Loi nhuan gop 1,024 1,067 1,251  LC tién tir HDTC 147 (2,187) (300)
Thu nhap tai chinh thuan 42 1,408 (120)  LC tién thuan trong ndm 55 147 557
Chi phi quan ly & ban hang (440) (483) (540)  Tién & twong dwong tién dau ki 724 781 929
Lgi nhuan tr HODKD 734 2,187 812  Anhhuéng clia ty gia 2 2 2
EBITDA 997 1,127 1,282  Tién & twong duong tién cubi ki 781 929 1,487
LNTT 650 2,091 716
LNST 581 1,706 [S\Ill Cac chi s6 cor ban
LNST cta cb dong cty me 504 1,625 476 Binh gia

EPS (ddng) 1,983 5,186 1,518
Bang can doi ké toan (ty dong) 12-18F EPS pha loang (d8ng) 1,083 5,186 1,518
Tai sén EBITDA (ty ddng) 997 1,127 1,282
Tong tai san ngan han 2,158 2,505 3,134  BVPS (ddng) 21,861 19,003 19,021
Tién & twong dwong tign 781 929 1,487  DPS (déng) 929 942 139
DAu tw ngan han 110 92 92  P/E (lan) 16.4 4.9 16.8
Khoan phai thu ngan han 1,069 1,359 1,418  P/E pha loang (lan) 16.4 4.9 16.8
Hang tén kho 103 59 64  EV/EBITDA (lan) 9.32 8.29 7.06
Céc tai san ngén han khac 94 65 72 P/B (lan) 1.49 1.34 1.34
Tai san dai han 9,079 7,384 7,125  Loi suét cb tic (%) 3.6% 3.7% 0.5%
Phai thu dai han 131 131 131  Chi sé lgi nhuan
Tai san cb dinh 3,224 2,128 1,843  Bién lgi nhuan gop 26.1% 39.8% 41.8%
Déau tw vao BBS 0 0 0 Bién EBITDA 25.4% 42.1% 42.8%
Déau tw dai han 2,320 2,521 2,521  Bién LNTT 16.6% 78.0% 23.9%
Tai san dai han khac 956 870 815  Bién LNST 12.8% 60.6% 15.9%
Loi thé thuong mai 0 0 0 Ty trong chi phi quan ly&ban hang/ doanh thu 11.2% 18.0% 18.0%
Téng tai san 11,237 9,889 10,258 ROAE 8.8% 27.6% 8.7%
Nguén vén ROAA 4.7% 15.4% 4.7%
Téng ng 4,145 3,539 3,773  Thanh khoan
Téng no' ngén han 2,584 1,648 1,807  Kha nang thanh todn ngan han 0.84 1.52 1.73
Téng ng' dai han 1,561 1,892 1,966  Kha nang thanh toan nhanh 0.80 1.48 1.70
Vén chi s& hivu 6,302 5,478 5,483 Co ciuvén
Vén cb phan 2,883 2,883 2,883  No vay/ Vbn chii sé& hiru 30.7% 37.5% 39.9%
Loi nhuan gite lai 1,108 336 318  Tbéng no/ Téng tai san 36.9% 35.8% 36.8%
Ngudn vén va quy khac 2,311 2,259 2,283  Hé sb chi tra lai vay 4.11 4.44 5.08
Loi ich c¢b dong thiéu sé 790 871 1,002  Thanh khoan
Téng no va vén CSH 11,237 9,889 10,258  S6 ngay phai thu 102 165 169

Sb ngay tén kho 12.0 18.4 12.9

Ngudn: D& liéu cong ty; (F): HSC dw bao  Sb ngay phai tra 81 122 84
Chu ki kinh doanh (ngay) 33.2 62.1 98.5

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, sra ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong béo céo nay dwoc thu thap ti nhiéu ngudn khac nhau va
chuing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao céo
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciling ¢ thé tham gia vao cac giao dich chitng khodn trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat ci chiing khoan, quyén
chon, hop ddng twong lai hay céng cu phai sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nhdm t&i nhivng muc tiéu ddu tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwdi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn hién ddng, cé thé Ién hodc xubng. Nhirng dién bién trong qué khtv, néu cé, khdng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuat, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béao céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phiéu s& c6 thanh tich bang v&i thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu s& cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi triedng chung trén 10%/nam

=NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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