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Chi s6 tai chinh

Ky Vong Lé&n Twe Gemalink

Cap nhat két qua kinh doanh: N&m 2020, doanh thu GMD dat 2.6 nghin ty
VND (-1% YoY) va LNST dat 438 ty VND (-29% YoY). Doanh thu clia cong ty
van duy tri dwoc mirc ngang bang so vé&i ndm ngoai du nganh logistics toan
cau bi anh hwéng béi dich Covid-19 nhé vao sw kiém soéat tt dich cia Viét
Nam. Chi tiét hon, doanh thu hoat ddng khai thac cang gidm 8% YoY va doanh
thu t& cung cép dich vu logistics tdng 46%. Ty trong doanh thu khai thac cang
chiém 83% téng doanh thu, phan con lai thudc vé dich vu logistics. LNST sut
gidm do bién loi nhuan ctia hoat déng logistics bi co hep lai khién cho lgi nhuan
gop va lai tlr cac cong ty lién két sut gidm. Thém vao do, doanh thu tir hoat
dong tai chinh cling giam 74% YoY ciing gay ap Iwc Ién LNST.

Dw phong két qua kinh doanh 2021: Chang t6i dw phéng doanh thu cia
GMD sé dat 2.76 nghin ty VND (+6% YoY) nho sw hdi phuc cia nganh logistics
khi dich bénh dan dwoc kiém soat. LNST dat 541 ty VND (+24% YoY) nho |4
tlr cAc cong ty lién két cling dwoc cai thién trong ndm 2021.

DPiém nhan dau tw: (1) Dy &n Cang Gemalink sé 1a dong lwc dé thic day hoat
dong kinh doanh ctia GMD trong trung va dai han. Cang Gemalink la cang duy
nhét tai khu vc Cai Mép — Thi Vai c6 kha nang tiép nhan tau trong tai Ién 1én
dén 200 nghin DWT. Nang lwc xép d& clha cang trong giai doan 1 1a 1.5 triéu
TEU/ndm va toan dy an la 2.4 trieu TEU/nam. Nam tai vi tri khu vwe ha lwu
séng Céai Mép, Ba Ria Viing Tau, cang s& hiru nhirng loi thé canh tranh quan
trong va wu thé hon cac cang khéac trong khu vic. Cang Gemalink da don tau
chuyén tau thwong mai dau tién vao thang 1 ndm 2021. Ching tdi c6 ky vong
I&n tlr dw &n Gemalink mang lai loi thé Ién d6i véi GMD so véi cac doanh
nghiép cung nganh. (2) Cac hiép dinh thwong mai FTA (EVFTA, CPTPP) sé
g6p phan tao déng lwc phat trién cho cac cdng ty khai thac cang va cung cap
dich vu logistics chuyén nghiép nhw GMD.

Dinh Gi4 & Khuyén Nghi: Bang phwong phap SoTP, ching t6i ra gia hop ly
cho cé phiéu GMD la 54,800 VND/c phiéu. Tt dé khuyén nghi MUA cho cb
phiéu nay véi upside twong ing la 64%. Pinh gia cta chung téi cé déng gop
I&n tr dw &n Gemalink. Do vay, nhirng sw kién twong lai anh hwéng tiéu cyc
dén hoat déng clia cang Gemalink sé &nh hudng dén dinh gia cla ching toi.

Rui ro: (1) Cang Gemalink m&i van hanh sé con nhiéu rdi ro phia trwéc, nhirng
tr& ngai trong van hanh cang cé thé anh hwéng dén ky vong cla thi truéng;
(2) Dich bénh toan cau kéo dai hon khién cho cac hoat dong giao thwong xuét
nhap khau gira cac nwéc bi han ché; (3) GMD cé nhirng dw an dau tw ngoai
[inh vire chinh 1a B4t Dong San va Tréng cay Cao su, nhirng khodn dau tw nay
khéng mang lai hiéu qua 1&n cé thé sé anh hwdng dén hoat dong cta cong ty.

Doanh thu thuan (ty VND)
L¢i nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cé tirc tién mat (VND)

3,742 3,984 2,708 2,643 2,604 2,763
444 581 1,900 614 438 541
2,009 1,962 6,207 1,602 1,133 1,794
-39% -2% 216% -74% -29% 58%
32,695 24,610 21,989 22,118 21,901 22,180
12.78 19.02 8.08 11.06 29.49 12.78
0.96 1.60 1.46 1.29 2.46 0.96
0% 95% 15% 10% 10% 10%
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SECURITIES

Cap nhat Két Qua Kinh Doanh

Du doanh thu di ngang nhwng LNST ciia GMD nam
2020 dat 438 ty VND, giam 29% YoY do 3 nguyén nhan
chinh. PAu tién 1a bién lgi nhuan gdp cé sut giam so Vo
nam trwdc, tr 38.3% nam 2019 xubng con 36.5% trong
nam 2020, dong gop lon tr viéc bién gbép cla dich vu
logistics giam t& 30% xudng con 26%. Ly do the hai la do
khoan lgi nhuan tr doanh thu tai chinh sut gidm so vé&i nam
ngoai. Doanh thu tai chinh nam 2020 giam 74% YoY, céac
khoan lai ttr thanh ly d4u tw trong ndm 2019 dat 94 ty VND
trong khi nam 2020 chi dat 17 ty VND. Nguyén nhan cudi
cuing & do khoan l4i tir cong ty lién két (cung cap dich vu
logistics, SCS — dich vu hang khdéng) giam 32% YoY.

Cang Gemalink sé la dong Iwc tang trwéng cho twong
lai cia doanh nghiép. Xu hwéng van tai bién bang doi
tau trong tai I&n nham tang hiéu qua van chuyén sé 1a
xu hwéng chung cua nganh van tai toan cau. Cang
Gemalink c6 cong suét hién tai dat 1.5 triéu TEU/n&m (giai
doan 1), c6 kha ndng dén tau I&n véi quy mé Ién nhat trong
cum cang Cai Mép — Thij Vai. Cac dw an cang bién nuwéc
sau c6 thé don tau container trong tai I&n, dac biét 1a khu
vuc Cai Mép — Thi Vai sé la dong lwc phat trién khéng
nhi*ng cho ban than doanh nghiép ma con la toan hé théng
cang cla Viét Nam. Chinh vi vay chang tdi ¢ ky vong rat
I&n vé& dw an Gemalink.

Céc hiép dinh thwong mai (FTAs) sé gilup cho céc
doanh nghiép hang dau hoat déng trong linh vuc
logistics nhww GMD hwéng Igi tir cac hoat déng xuét
nhap khau. Khi dich bénh dan dwoc kiém soat, giao
thwong cuia cac quéc gia sé dan tré lai binh thwéng. Cung
v&i cac hiép dinh thwong mai ma Viét Nam tham gia, chiing
t6i ky vong san lwgng hang héa thong quan qua cac cang
cta Viét Nam sé quay tré lai vé me tang trudng 2 chi s
nhw trong giai doan tir 2010 — 2019. Trong giai doan 10
nam dé, san lwgng hang héa théng quan dat tang trwdng
trung binh la 11%, trong dé riéng nam 2019 dat 26%. Du
trong nam 2020 bi anh hwéng bai dich, san lwgng hang
hoa théng quan van duy tri dwoc mirc tang 4%. Mlc tang
trung binh 11% dwoc ching téi ky vong trong nam 2021.

Nguyén nhan khién LNST giam manh
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Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khgo. Khach hang phai chju trach nhiém véi quyét dinh d4u tw cda minh
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binh gia
Chung t6i dw phéng doanh thu céng ty sé tang trong 2021 khi dich bénh dan dwoc kiém soat nhe sw phat trién
ctia vac-xin phong bénh. Doanh thu ndm 2021 sé dat 2.8 nghin ty VND (+6% YoY) va LNST sé dat 541 ty (+24% YoY)
nhd sw tang trwdng trd lai tlr hoat ddng clia cac cong ty lién két.
Chung t6i ste dung phwong phap SoTP dé dinh gi4. Gia hop ly cta cé phiéu la 54,800 VND/ ¢b phiéu véi upside twong
&ng 1a 64%. Do vay ching t6i dwa ra khuyén nghi MUA cho cé phiéu GMD. Bang tém tét dinh gia dwoc trinh bay bén dwoi
Bang: Tém tat dinh gia

Thanh phan Gia tri hop ly (ty VND) Phwong phap
Cang & dich vu logistics 6,791 DCF
Béat dong san va Cay cao su 1,661 Gia tri s6 sach
Gemalink 7,768 DCF
SCS 2,443 DCF
Tién va twong dwong tién 721
No va Cd déng khong kiém soat (2.831)
Gia tri vén cé phan 16,511
Sb lwong cb phiéu lwu hanh (triéu) 301
Gia tri hop ly (VND/cé phiéu) 54,800

Gia tri hop ly ctia ¢ phiéu phu thudc vao sw thanh céng cua dw &n Gemalink va c6 nhiéu rai ro bat nge cé thé
xay ra déi v&i dw an. Néu cang Gemalink khéng hoat dong hiéu qua, né cé thé anh huwdng dén ky vong cua thi trudng
ciing nhu dinh gia cta chang t6i. Cac hoat dong cla céng ciing phu thudc nhiéu vao sw giao thwong gitra cac nwédc va
céc tinh thanh trong nwéc ma diéu nay phu thudc Ién vao viéc kiém soat dwoc dich bénh.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g
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SECURITIES (

So lworc cOng ty

Gemadept (GMD) 1a mét trong nhirng céng ty hang dau vé cung cép
dich vu logistics & Viét Nam. Céng ty c6 day du co s& ha tang trong
chudi cung rng ti kho bai, trung tdm phan phdi dén phwong tién van
chuyén (xe tai va tau thiy). Gemadept 13 cdng ty Nha Nuwéc dwoc
thanh 1ap vao nam 1990 va dwoc cd phan héa vao nam 1993. Ké tir
khi cé phan hoa, GMD d4 tién phong trong trién khai dich vu container
& Viét Nam, két néi nhirng tuyén hang hai dau tién dé dwa nhivrng san
pham trong nwéc ra thé gi¢i. Cong ty niém yét trén san HSX vao nam
2002.
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(Ngudn: GMD, PHFM dw phéng)

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e A
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g



Bao cao cap nhat | GMD

B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 3,742 3,984 2,708 2,643 2,604 2,763
Gia von hang ban (2,723) (2,955) (1,739) (1,630) (1,653) (1,744)
Loi nhuan gop 1,018 1,029 968 1,013 950 1,019
Chi phi ban hang (63) (87) (102) (138) (138) (144)
Chi phi QLDN (297) (344) (321) (331) (345) (339)
Loi nhuan tir HDKD 659 597 546 544 467 536
Lgi nhuan tai chinh 39 173 1,625 107 28 59
Chi phi i vay (151) (146) (44) (147) (159) (137)
L&i tir cong ty lién két 50 109 133 236 160 190
Loi nhuan trwéc thué 481 650 2,182 705 512 578
Loi nhuan sau thué 444 581 1,900 614 438 541
LNST clia cb déng Cong ty 390 508 1,848 517 366 472

Can doi ké toan

Tai San Ngan Han 2,140 2,223 1,391 1,188 1,374 1,549
Tién va twong dwong tién 724 780 173 186 428 480
DPau tw tai chinh ngén han 89 113 112 44 23 571
Phai thu ngan han 516 606 406 358 334 411
Hang tén kho 87 108 66 78 73 66
Tai san ngan han khac 724 617 635 521 516 20
Tai San Dai Han 7,978 9,068 8,593 8,932 8,483 8,400

Phai thu dai han - - - - ; -
Tai san c6 dinh 2,698 3,208 3,404 3,345 3,143 2,670

Béat dong san dau tw - - . . . .

Chi phi xay dwng dé dang 1,824 2,458 1,708 1,800 1,757 1,907
Dau tw tai chinh dai han 2,308 2,310 2,632 2,684 2,535 2,806
Tai san dai han khac 1,021 998 794 806 806 842
Loi thé thwong mai 127 93 55 297 242 175
Téng céng tai san 10,118 11,291 9,984 10,120 9,857 9,949
No phai tra 4,251 4,197 3,455 3,553 3,256 3,264
No ngan han 2,961 2,676 1,564 1,828 1,762 1,927
No dai han 1,290 1,520 1,891 1,724 1,494 1,338
Vén chu sé& hiru 5,867 7,095 6,529 6,567 6,601 6,685
vén diédu 1& 1,794 2,883 2,969 2,969 3,014 3,014
Loi ich ¢ dong thidu s6 700 751 649 691 693 691
Téng ngudn vén 10,118 11,291 9,984 10,120 9,857 9,949

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e B
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g
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Lwu chuyén tién té

Lwu chuyén tién thuan tw

762 955 1,017 914 866 1,201

HD Kinh doanh
Lwu chuyén tién thuan tw

\ 1,237 841 1,008 377 73 247
HD DAu tu ( ) (841) (377) (247)
Lwu chuyén tién thuan tw
HD Tai chinh 294 264 (2,160) (668) (474) (682)
Lwu chEJyen tien thuan (181) 56 (607) 13 242 53
trong ky
Tien & trong duong tién 905 724 780 173 186 428
dau ky
Tien & twong duong tien 724 780 173 186 428 480

cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 4% 6% -32% -2% -1% 6%
Loi nhuan sau thué -4% 31% 227% -68% -29% 24%
Tong tai san 12% 12% -12% 1% -3% 1%
Tdng vén chii s& hiru 4% 21% -8% 1% 1% 1%
Kha nang sinh loi

Ty suéat 1ai gop 27% 26% 36% 38% 37% 37%
Ty suat EBIT 18% 15% 20% 21% 18% 19%
Ty suat EBITDA 25% 23% 33% 34% 34% 37%
Ty suét lai rong 12% 15% 70% 23% 17% 20%
ROA 4% 5% 19% 6% 4% 5%
ROE 8% 8% 29% 9% 7% 8%
Hiéu qua hoat dong

Vong quay khoan phai thu 44 51 68 53 49 54
Vong quay hang ton kho 13 12 18 16 17 15
Vong quay khoan phai tra 79 83 125 92 87 87

Kha nang thanh toan

Ty suét thanh toan hién thoi 0.7 0.8 0.9 0.6 0.8 0.8

Ty suat thanh toan nhanh 0.7 0.8 0.8 0.6 0.7 0.8

CAu truac tai chinh

Tbng ng/Tong tai san 0.4 0.4 0.3 0.4 0.3 0.3
Téng vay/Vén chii s hiru 0.7 0.6 0.5 0.5 0.5 0.5
Vay ngan han/VCSH 0.3 0.1 0.1 0.1 0.1 0.1
Vay dai han/VCSH 0.2 0.2 0.2 0.2 0.2 0.2

Nguén: PHFM

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khong phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phi Hung/Quan ly Qu§ Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Co6ng ty Cé phan Chirng khoan Pha Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan
Phu, Quéan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2, 364
Cbng Hoa, Phuwong 13, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2405

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, Téa nha Ruby,
81-83-83B-85 Ham Nghi, Phuong Nguyén Théi
Binh, Quan 1, Tp. HCM

bién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912

Chi nhanh Quan 3

Tang 2, Téa nha Phwong Nam, 157
V& Thij Sau, Quan 3, Tp. HCM

Dbién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor, S6 127 Lo
Buc, Phuong Bdng Mac, Quan Hai
Ba Trung, Ha Noi

Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

th Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex, NO4 Hoang Bao
Thuay, Phwong Trung Hoa, Quan Cau Giay, Ha
NOi

Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Quan Hdng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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