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Gia muc tiéu:
50,500 VND
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Céng ty c6 phén Chirng khodn Mirae Asset (Viét Nam)
Bui Ngoc Chau chau.bn@miraeasset.com.vn

Két qua HPKD 972021

San lwgng tang trudng & tat ca nhém cang: Trong 972021, san lugng théng quan clia hé
théng GMD tang manh. Cu thé, san lugng thong quan container nhém cang Hai Phong dat
754,359 TEU (+13% CK); nhom cdng phia Nam, trir Gemalink, ghi nhan san lugng thong quan
620,836 TEU (+5.6% CK); Gemalink ghi nhan san lugng 972021 dat khoang 607,660 TEU; cum
cdng Gemadept Dung Quéat ghi nhan san lugng gan 1.93 triéu tan (+31% CK).

Doanh thu (DT) va Igi nhuan tir hoat ddng kinh doanh (LN HDKD) 9T2021 clia GMD dat lan lugt
2,167 ty VND (+14% CK) va 597.9 ty VND (+43.8% CK).

DPong luc tang trudng nam 2022
va cac yéu to ruiro chinh

Hoat ddng san xuat phuc héi: Hoat ddng san xuat T11/2021 tiép tuc phuc hbi sau giai doan
gian céch khi PMI ghi nhan & murc 52.2, duy tri trén ngudng 50 thang thir hai lién tiép va IIP T11
trd lai murc tang trudng duong 5.6% CK. Hoat déng sdn xuat du bao phuc héi khi FDI cdng
nghiép tang trudng.

Hoat déng van tai thay tich cuc: Trong 1172021, khéi lugng van tai bién dat 76.4 triéu tan
(+3.1% CK). Van tai thdy ndi dia thu hep da gidm véi khéi lugng udc dat 288.9 triéu tan (-5.3%
CK). Bén canh d6, téng tai trong tau bién va tau séng ghi nhan tang manh & murc 1an lugt 22%
va 14.5% CK trong 1072021 la tin hiéu cho thdy san lugng van tai thdy nhiéu kha nang tiép tuc
tang trudng tét trong nam 2022.

RUiro
Viéc di doi Cang Trudng Tho; hoat ddng dau tw mé rong cang Lach Huyén; 13i suat la cac yéu té
khong chac chan c6 thé lam thay déi gia tri cia doanh nghiép va cé phiéu GMD.

binh gia

Cac chi s6 chinh

Phan anh hai yéu t6: 1) hoat ddng san xuat bj gian doan trong Q3 va 2) su cai thién LN céng ty
lién két, ching t6i du phdong DT va LNST nam 2021 clla GMD lan lugt & mic 2,739.4 ty VND
(+5.1% CK) va 576.2 ty VND (+55.7% CK).

V&i mirc lgi sudt yéu cau (RRR) 12%, ty & tang trudng (g) sau nam 2030 ~ 5%, chiing toi xac dinh
mrc gid hop ly clia c8 phi€u GMD 1a 50,500 VND/c6 phiéu.

(%) VN-Index GMD VN Gia hién tai (13/12/2021, VND) 48,900 V6N hoéa (Ty VND) 14,737
200 LN hoat dong (21F, tj/ VND) 857 SL 8 phiéu luu hanh (triéu cp) 301
- \% \I/D(;ng thi trudng vé LNHD (21F, ty 567 Tile tu do chuyén nhuong (%) %.7
100 Tang trudng EPS (21F, %) 55.7 Ti 18 s& hitu NDTNN (%) 40.7
P/E (21F, x) 27 Beta (12 thang) 1.0
50 P/E thi truding (x) 146 Thép nhét 52 tuan (VND) 25,850
Dec20 Mar21 Jun21 Sep21 Dec21 VN-Index 1,464 Cao nhét 52 tuan (VND) 56,000

Bién ddng gia c8 phiéu Cac chi tiéu tai chinh va dinh gia
(%) ™ 6M 1M Nam FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Tuyét déi 9.0 155 56.6 Doanh thu (Ty VND) 2,708 2,643 2,606 2,739 3,151 3,443
Tuong d6i -9.1 8.1 16.7 LNHD (Ty VND) 546 544 496.3 8574 913.2 1,075.6
Bién LNHD (%) 20.2 20.6 19.0 313 29.0 312
LNST (ty VND) 1,848 517 441 720 767 904
EPS (VND) 6,207 1,602 1,166 1,816 1,934 2,278
ROE (%) 296 8.1 6.7 104 105 117
P/E (x) 42 145 420 270 253 215
P/B (x) 13 12 22 21 20 19

/ Nguon: DT liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
MIRAE AS;‘;E’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Két qua HDPKD 972021

San lwgng tang trudng & tat ca nhém cang: Trong 972021, san lugng thong quan cta hé
théng GMD tang manh. Cu thé, san lugng thong quan container nhém cang Hai Phong (c6 3
cang chinh 18 Nam Hai, Nam Hai Binh Vi, Nam Dinh Vi) dat 754,359 TEU (+13% CK); nhom
cang phia Nam (c6 cang chinh la cdng Binh Duong va ICD3 Trudng Tho), trir Gemalink, ghi
nhan san lugng thdng quan 620,836 TEU (+5.6% CK); Gemalink ghi nhan san lugng 972021
dat khodng 607,660 TEU; cum cdng Gemadept Dung Quat ghi nhan san lugng gan 1.93 triéu
tan (+31% CK).

Theo d6, doanh thu (DT) va Igi nhudn tir hoat déng kinh doanh (LN HDKD) 9T2021 ctia GMD
dat lan lugt 2,167 ty VND (+14% CK) va 597.9 ty VND (+43.8% CK). Bién lgi nhuén gbp (LNG) va
LN HPKD & mUrc 38.8% va 27.6%. Lgi nhudn tir cac cong ty lién két (LN CTLK) ghi nhan dat
160.6 ty (+43.6 CK).

Chdng t6i dy phéng san lugng théng quan toan hé thong GMD tiép tuc da tang trudng trong
nam 2022 v@i nhiéu déng lyc tir hoat ddng san xudat trong nudc.

Bang 1. San lugng théng quan container tai cac cum cang thudc GMD (TEU)

Khéi cang 972020 9T2021 2021F 2022F
Hai Phong 667,325 754,359 1,050,000 1,280,000
Phia Nam (trir Gemalink) 587,940 620,836 893,500 947,000
Gemalink 607,660 900,000 1,000,000
Ngudn: D liéu DN, Mirae Asset Vietnam Research
Hinh 1. Tang trudng DT va LN tir cong ty lién két Hinh 2. Bién LNG va LN HDKD
m9T2020 m9T2021 ELNG mLNHBKD
(% YoY) 45.0% 40.3
% -3% 39.6% 9
50.0% 20.0% 38.8%
40.0% 35.0% 32.8%
30.0%
30.0% 27.6%
20.0%
10.0% - 25.0% 21.9%
) 20.0%
0.0% —
-10.0% 15.0%
-20.0% 10.0%
-30.0% 5.0%
-40.0% 0.0%

Doanh thu

LN CTLK 972019 972020 972021

Nguon: DT liéu DN, Mirae Asset Vietnam Research

Nguon: Dtr liéu DN, Mirae Asset Vietnam Research

Pong luc tang trwdng nam 2022

Hoat ddng san xuat phuc héi: Hoat dong san xuat T11/2021 tiép tuc phuc hoi sau giai doan
gian cach khi PMI ghi nhan & mirc 52.2, duy tri trén ngudng 50 thang th( hai lién ti€p va IIP
T11 tré lai mirc tang trudng duong 5.6% CK. Hoat dong san xuat du bao phuc hoi khi FDI cdng
nghiép tang trudng. Cu thé, 1172021, s6 dy an con hiéu luc va téng vén dau tu dang ky dat
lan lugt 15,558 DA (+3.2% CK) va 240.2 ty USD (+6.4% CK).

Hoat ddng van tai thuy tich cuc: Trong 1172021, khéi lugng van tai bién dat 76.4 triéu tan
(+3.1% CK). Van tai thdy ndi dia thu hep da gidm véi khéi lugng udce dat 288.9 triéu tan (-5.3%
CK) (so véi mirc -10.5% CK trong 11T2020). Bén canh d9, téng tai trong tau bién va tau séng
ghi nhan tdng manh & murc lan lugt 22% va 14.5% CK trong 10T2021 (so v&i mirc tang trung
binh 3.2% va 4.6% trong 3 ndm gan nhat) la tin hiéu cho thay san lugng van tai thay nhiéu kha
nang tiép tuc tang trudng tot trong nam 2022.

V&i hé théng cac cang bién & cac trung tdm cdng nghiép trén ca nudc, GMD duy kién hudng
lgi trong nam 2022 nhd su phuc hoi clia hoat ddng san xuat va van tai thady.
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Hinh 3. IIP va PMI Viét Nam Hinh 4. Tang trudng XNK
m IIP YoV (T) PMI (P) B Giatri(T) #Tangtrudng (P)
% YoY
(% Yov) (T USD) (% CK)
30% 60
25% 600 18%
20% 0 580 L 2 16%
560
15% 40 a0 14%
10% 12%
30 520 10%
o 11 T |
0% - | 1 | | | | | 20 480 8%
-5% | | | | 460 6%
10
-10% 440 4%
-15% 0 420 2%
crceeee 20 g gy gy 400 0%
§ R & &3 T & O ERTSTE I 1172019 1172020 1172021
Ngudn: GSO, PMI Markit, Mirae Asset Vietnam Research Nguodn: Hai quan VN, Mirae Asset Vietnam Research
Hinh 5. FDI c6ng nghiép ché bién, ché tao Hinh 6. Tang truréng KL van tai thiy (%, CK)
e S0 AU 4N €ON hiéU |UC e TGNg vON dau tu dang ky Dudng bién Pudng thdy noi dia
(% CK) 10
12% 8
6
10% 4 31
2
8% 6.4% 0
6% 2
5.3
-4
4% 3.2% .
2% 8
-10
0% -12
2016 2017 2018 2019 2020 2021 YTD 1172018 1172019 1172020 1172021
Ngudn: GSO, Mirae Asset Vietnam Research Ngudn: GSO, Mirae Asset Vietnam Research

Du phéng va dinh gia

Phan anh hai yéu t6: 1) hoat ddng sdn xuat bi gian doan trong Q3 va 2) sy cai thién LN cong
ty lién két, chdng toi diéu chinh du phong DT va LNST ndm 2021 cta GMD lan lugt & mic
2,739.4 ty VND (+5.1% YoY) va 576.2 ty VND (+55.7% YoY) (t&r mirc 2,922.1 ty VND va 534.2 ty
VND).

Trong nam 2022, ching t6i du phong téng san lugng théng quan hé théng cang GMD tiép
tuc tdng trudng manh. Cu thé, san lugng container du phong dat hon 2.2 triéu TEU (+14.6%
CK) va san lugng cum cang Gemadept Dung Quat dat 2.7 triéu tan (+3.8% CK). DT va LNST
2022 dy phong dat 3,150.7 ty VND (+15% CK) va 613.7 ty VND (+6.4% CK) (diéu chinh tir mirc
dur phéng LNST 646.6 ty VND).

V@i mirc lgi suat yéu cau (RRR) 12%, ti 1é tang trudng (g) sau nam 2030 ~ 5%, chiing toi xac
dinh murc gia hgp ly cGia ¢8 phi€u GMD 1 50,500 VND/c8 phiéu.

Cac yéu t6 rui ro chinh
Di d&i Cang Truwdong Tho: Trong nam 2022, theo ké hoach cda Tp.HCM, Cang Trudng Tho sé
dugc di d&i sang phudng Long Binh, Q.9. Trong trudng hgp viéc di doi dién ra ding theo ké

hoach, DT cia cum cdng phia Nam du kién sé& bj anh hudng tiéu cuc trong thdi gian ngan do
viéc tai trién khai hé théng logistics d€ phu hgp vai vi tri ICD (cang ndi dia) mdi.

Mirae Asset Vietnam Research 3
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Cang Lach Huyén: Quyét dinh s6 1579/QP-TTg Phé duyét Quy hoach téng thé phat trién hé
théng cang bién Viét Nam thai ky 2021 - 2030, tdm nhin dén nam 2050, khu vuc cadng Lach
Huyén sé tiép tuc dugc dau tu mé rong cdng suat. Viéc nay sé tang sy canh tranh tai khu vuc
cang Hai Phong, qua d6 anh hudng dén san lugng tai cum cdng GMD Hai Phong.

Mat bang lai suat: Hién nay, cac dy an Gemalink GD2 va Nam Dinh Vi GD2 dang dugc thu
x&p vén va du kién ti€p tuc trién khai trong ndm 2022 vd&i téng vén udc tinh [an lugt 200 triéu
USD va t6i da 4,500 ty VND. Trudng hgp mat bang 13i suat tang sé& lam tang chi phi ldi vay, dnh
hudng dén bién LN. Ngoai ra, viéc |i sudt tang sé cling sé anh hudng dén ty suat chiét khau
va dinh gia c6 phiéu GMD.

Mirae Asset Vietnam Research 4
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Bao cao HPKD (t6m tat) Bang can d6i ké toan (tém tat)
(Ty VND) 2020 2021 2022 2023  (TyVND) 2020 2021 2022 2023
Doanh thu 26057 27394 31507 34426 Tai san ngén han 13564 14447 16828 18795
Gia vén hang ban -1,6560 -1,726.8 -1,9882 -2,184.3 Tién va tuong duong tién 427.7 500.0 600.0 700.0
Loi nhuén gop 949.7 10126 1,625 1,2583 Pau tungén han 234 234 234 234
Chi phi quan ly va ban hang 4788 4931 6276 6717  Khoan phaithu 748.0 760.9 874.0 948.2
Chi philai vay -131.7 -103.9 -119.7 -1173 Hang ton kho 73.0 69.1 80.8 95.9
Cong ty lién két 157.1 4418 498.0 606.3 Tai sdn ngan han khac 844 91.3 104.6 112.0
Lgi nhuén hoat dong kinh doanh 496.3 857.4 913.2 1,075.6 Tai san dai han 84781 84221 89895 9,29.7
Lai nhudn trudc thué 496.3 857.4 9132 11,0756 Tai san cd dinh 3143.2 28550 48077 47493
Thué TNDN =721 -137.2 -146.1 -1721 Nguyén gid TSCD 55134 56069 79486  8380.0
Lai nhuén sau thué 440.5 720.2 767.1 903.5 Khau hao Ity ké TSCD 23702 -2751.9 -3,1409 -3,630.7
Lgi nhudn c6 dong cong ty me 370.0 576.2 613.7 722.8 Dau tuwdai han 2,531.1 27929 30749 34328
Tai sdn dai han khac 27480 27742 1,069  1,1146
Téng taisan 98345 9866.8 10,6723 11,176.2
No phai tra 32396 29262 33634 34336
Cackhodn phaitra 13390 13283 15216 16285
Ng'vay ngan han 762.9 532.6 613.9 601.7
Ngvay dai han 11377 10652 12278 12034
Vén chii s& hitu 65949 69406 73089 77426
Vén gop 3,013.8 30138 30138 30138
Vén va quy khac 31460 32036 32650 33373
Loi nhuén chua phan phoi 435.1 7232 10301 13915
Téng ngudn vén 98345 98668 10,6723 11,176.2
Bao cao luu chuyén tién té (tém tat) Céc chi s6 chinh
(Ty VND) 2020 2021 2022 2023 2020 2021 2022 2023
Luu chuyén tién té rong tir hoat 6554 11,0489 1,982 1,356.1 P/E (x) 420 270 253 215
dong kinh doanh
L&i sau thué 440.5 720.2 767.1 903.5 P/B(x) 22 2.1 20 1.9
Khau hao TSCD 407.8 381.7 389.0 489.8 EPS (VND) 1,166 1,816 1,934 2,278
Chi philai vay 146.6 103.9 119.7 117.3 BPS (VND) 21,882 23,030 24,252 25,691
(Tang)/gidm cac khodn phai thu 207.8 -12.9 -113.1 -74.2 DPS (VND) 1173 765 815 959
(Tang)/gidm hang tén kho 43 39 -11.7 -15.1 Tang trudng doanh thu (%) -14 5.1 15.0 93
Tang/(gidm) cac khodn phai tra -135.8 -10.7 1933 1069  Tangtrudng LN hoat dong (%) -33.1 72.8 6.5 178
Cackhoan khac -415.8 -137.2 -146.1 -1721 Tang trudng EPS (%) -27.3 55.7 6.5 178
Luu chuyén tién té rong tir hoat 731 -4433 -1,096.6 -930.4 Ty sudt c6 turc (%) 24 1.6 1.7 2.0
dong dau tu
Tién mua tai san ¢4 dinh va cac tai san 2157 854  -562.7  -407.9  Vongquay phaithu (x) 35 36 36 36
dai han khac
Cac khoan khac 2888  -357.9  -5339  -5225  Vongquay hang ton kho (x) 227 25.0 246 228
Luwu chuyén tién té tir hoat ddng tai -486.2 5333 1.6 3257  Vongquay phaitra (x) 1.2 13 13 13
chinh
Tién tra cac khodn divay va thué TC -177.2 -302.8 2439 -36.6 ROA (%) 45 73 7.2 8.1
C6tirc -353.5 -230.5 -245.5 -289.1 ROE (%) 6.7 104 105 1.7
Luu chuyén tién thuan trong ky 2423 723 100.0 100.0  Phaitratrén VCSH (%) 49.1 422 46.0 443
Tién va tuong duong tién dau ky 185.5 427.7 500.0 600.0 Ng trén VCSH (%) 28.8 230 25.2 233
Tién va tuong duong tién cudi ky 4277 500.0 600.0 700.0  Tilé d&m bdo laivay (x) 4.8 9.3 86 102

Ngu6n: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

PN ‘ Khuyén  Gia muctiéu (VND) GMD VN 12M i
Ten con N E) N 3 target price
9ty <t/ nghi (VND) 60,000
CTCP Gemadept 10/12/2021 Nam gir 50,500 MJ“ML
50,000
CTCP Gemadept 27/05/2021 Mua 48,000 A
40,000
30,000
20,000 |-
10,000
0
Dec20 Feb21 Apr21 Jun21 Aug2l Oct21 Dec21
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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