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Khuyén nghi OUTPERFORM

Gia ky vong(VND) 47.700

Gia thi trwdng (6/5/2016) 41.200

Loi nhuan ky vong (%) +15,8%
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Ty lé cb tirc/thi gia N/A
Beta 0,83
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Coéng ty C6 phan Gemadept

Ticker: GMD Reuters: GMD.HM Bloomberg: GMD VN

Tai khéi déong dy an Gemalink nham dén dau TPP va
phia dbi tac cam két di 50-60% ngudn hang

Tai khéi dong dw an Gemalink. Gemadept da 1én ké hoach khéi dong lai dw
an cang nwédc sau Gemalink tai khu vee Cai Mép - Thi Vai trong ndm 2016 nham
don dau TPP chinh thirc cé hiéu lwc k& tr 2018. Ngoai ra, phia déi tic CMA-
CGM ciing da cam két cung cap 50-60% ngudn hang khién cho dy &an tré nén
kha thi hon rat nhidu. Gemalink Ia cdng nwéc sau véi quy mé Ién néu hoat ddng
hiéu qua sé& dem lai nhiéu lgi thé cho Gemadept. Doanh nghiép cling chia sé
diém hoa vdn cla Gemalink trong ndm dau tién néu san lwong qua cang dat
khodng 50% cong suét thiét ké.

Hoat ddng cang bién tiép tuc tang trwéng nhe cang Nam Hai Dinh Vi méc
du kho cé dot bién tir hang container lanh. BVSC dy bao hoat déng cang
bién cia GMD dat 1.819 ty doanh thu va 751 ty lgi nhuan gop, lan lwot ting 7%
va 5% so vé&i ndm 2015. Cang Nam Hai Dinh Vi tiép tuc [a nhan td chinh cho
sy tang trwdng nhd mé réng cong suét thém 30% va hwéng loi tr nguén hang
qua khu vic Hai Phong dw béo tiép tuc tdng trwdng khodng 15-20%.

Sau cang bién, logistics sé la déng lwe tang trwéng tiép theo nh& dau tw
thém cac DC méi. BVSC duw bao doanh thu va lgi nhuan gop hoat dong logistics
nam 2016 cia GMD lan lwot dat 2.177 ty doanh thu (+15%yoy) va 321 ty loi
nhuan gdp (+35%yoy), chl yéu nhd vao sw tang trudng &n tuwong clia cac trung
tam phan phéi (DC). Nam 2016, DC Hai Duwong, DC 3 tai Binh Dwong va DC
Hau Giang di vao hoat déng cung véi hé thc“'mg cac DC dang hoat dong tai KCN
Séng Than gitp doanh thu trung tdm phan phéi tdng manh 46%, dat 651 ty trong
khi loi nhuan tang 52%, dat 132 ty. Nhe hoat ddng clia cac trung tam phan phdi
ma cac hoat déng khéac trong chudi logistics cia GMD ciing sé duwgc hwéng loi
khi tao thanh mét chudi gia tri. Day mai chinh la lgi ich lau dai ma cac DC mang
lai cho hoat déng kinh doanh chinh ctia GMD.

Kha nang thoai 15% vén tai Gemadept Tower: V&i chi trwong thoai vén ngoai
Iinh ve cét 16i, nhiéu kha ndng GMD sé thoai nét 15% vén con lai tai Gemadept
Tower nam 2016, nhér d6 ghi nhan hon 100 ty loi nhuan tir chuyén nhwong vén.

Khuyén nghi dau tw. Chang toi nhan thdy Gemadept dang c6 nhitng bwéc
chuan bi vé co s& vat chat nham dén dau TPP chinh thire c6 hiéu lwc ké tir 2018
(cu thé 1a dy 4n Gemalink sé& dwoc tai khéi dong tré lai trong ndm 2016). Phia
dbi thc CMA-CGM ciing da cam két dam bao 50-60% ngudn hang cho Gemalink
la co' s& khién chung téi twong ddi tw tin vé& hiéu qua dw an khi di vao hoat dong.
Viéc thoai vén khéi nhivng linh vwe dau tw khéng phai la hoat dong cét 16i cta
Gemadept trong thoi gian téi sé gilp cong ty tap trung ngudn lwc hon cho
Gemalink va cac du an dang trién khai. Cling v&i nhitng co' s& vat chat va loi
thé s&n cd, ching toi cho rang Gemadept sé& la c6 phiéu dwoc hwdng loi rat
nhiéu trong bdi canh Viét Nam dang ngay mét hdi nhap sau réng hon trong cac
FTA. Do vay, chiing t6i khuyén nghi OUTPERFORM déi v&i cb phiéu GMD véi
gia muc tiéu 1a 47.700 déng/cé phan.
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CO CAU SO HIru DY PHONG TAI CHINH

S& hiru nha nuéc 0% Két qua kinh doanh

S& hiru nwéc ngoai 20,4% Pon vi (ty VND) 2012 2013 2014 2015  2016F

Khac 79,6% Doanh thu 2581 2525 3013 3586  3.997
Gia vén 2125 2.080 2.388 2,640 2.925

CO CAU CcO bONG Loi nhuan gop 456 445 625 947  1.072

ReCollection Pte. Ltd. 11,98% Doanh thu tai chinh 111 185 665 56 63

MUTUAL FUND ELITE 7,15% Chi phi tai chinh 191 185 251 243 237

Deutsche Bank Aktiengesellschaf 5 59% . . P

& Asset Management (Asia) Ltd 59% Lgi nhuan sau thué 115 204 565 460 566

PYN Elite Fund 4,77%

Bang can dbi ké toan

Don vi (ty VND) 2012 2013 2014 2015  2016F
Tién & khoan twong dwong tién 545 470 943 905 915
Céc khoan phai thu ngén han 1.174 1.026 1.071 1515 1.424
Hang tbn kho 88 113 91 107 108
Tai san cb dinh hiru hinh 1.745 2.030 2.203 2.159 2.094
Céc khoan dau tw tai chinh dai han 1.647 1.517 1.490 2.010 2.059
Téng tai san 6.822 7.626 8.179 8.999 9.310
No ngén han 1.098 1.141 1169 1605  1.642
No dai han 1.092 1.564 1.791 1.779 1.729
Vén cha s& hiru 4.394 4.484 4.878 5.086 5.939
Téng ngudn vén 6.822 7.626 8179  8.999  9.310

Chi s6 tai chinh

Chi tiéu 2015 2016F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 8% -2% 19% 19% 11%
Tang trwdng LNST (%) 679% 78%  177%  -19% 23%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 18% 18% 21% 26% 27%
Loi nhuan thuan bién (%) 4% 8% 19% 13% 14%
ROA (%) 2% 3% 7% 5% 6%
ROE (%) 3% 5% 12% 9% 10%
Chi tiéu co’ ciu vén

Tbng no/Tdng tai san (%) 33% 36% 36% 38% 36%
Tbéng no/Téng VCSH (%) 47% 55% 57% 60% 57%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 947  1.680 4573 3358 4.131
Gia tri sb sach (ddng/cd phan) 40.143 39.191 42.002 46.935 48.915
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Hoat ddng cang bién tiép tuc tdng trwdng nho
cang Nam Hai Dinh Vi mac du khé cé dot bién tir
hang container lanh

Nam 2015, Cang Nam Hai Binh Vi ghi nhan 852 ty doanh thu va 467 ty lgi nhuan
gop, twong ng gap 2,7 1an va gép 2,9 1an so véi 2014, chiém 50% doanh thu
va 66% lgi nhuan gop hoat déng cang bién. C6 2 nguyén nhan chinh dan téi két
qua tang trwdng an twong nay:

O Cang hoat déng gan hét cong suat. Nam 2014, cadng Nam Hai Dinh Vi chi
dat khoang 40% céng suat do thdi gian hoat dong khodng mét nira nam.
N&m 2015, cang Nam Hai Dinh Vi d& hoat dong véi 90% cong suét thiét ké
v&i san lwong thong qua cang dat khodng 460.000 TEU. Xét vé& loi thé, Nam
Hai Dinh Vi ciing ¢ nhiéu wu diém ndi trdi hon so véi cac cang khéac tai Hai
Phong vé vi tri, mén nwéc sau, dén nhan dwoc tau co trong tai Ién va quy
m6 hé thdng kho bai réng véi strc chira 15.000TEU, trang thiét bi phuc vu
cang hién dai. Pay sé |a nhirtng nhan té hét strc thuan loi cho Gemadept
trong béi canh Viét Nam dang ngay cang héi nhap sau réng trong cac FTAs.

0O Béng gop tir container lanh. Trong ndm 2015, c6 nhiéu thoi diém Trung
Quéc siét chat hang bién mau khién container lanh Iwu tai cang lau, dac biét
vao quy 2 va quy 3, gilp cang c6 thém thu nhap tlr Iu container lanh, trong
khi mang nay c6 bién loi nhuan cao gép 1,5 Ian container thwdng do cang
cha yéu chi chju thém chi phi cdm dién. Hon nira, quy mé kho bai ctia cac
cang l&n nhw Cang Nam Hai Dinh Vi hay Cang Hai Phong c6 strc chira
container lanh I&n nhat khu vuec.

N&m 2016, ching t6i dw bao Cang Nam Hai Dinh Vi sé tiép tuc tang trwdng du
kho con dot bién tir lwu bai container lanh.

O Tiép tuc tang trwédng san lweng qua cang. Uoc tinh 4 thang dau nam
2016, san lwong hang hoéa théng qua cang toan thanh phd Hai Phong dat
24,8 trigu tan, ting 12,8% so vé&i cling ky nam 2015, trong dé cac cang thudc
khu vie kinh t& ngoai nha nwéc dat 10,7 triéu tan, ting 15%yoy. Mic ting
trwdng san lwong hang héa qua khu ve cdng Hai Phong dy kién nadm 2016
c6 thé dat 15-20%, chi yéu van do nhu ciu xuét nhap khau hang hoa tir
khéi FDI mién Bac dén dau lan séng hdi nhap quéc té.

O Tang thém 30% coéng suét. Trung tdm Logistics Nam Hai di vao hoat déng
gitp giai phéng container ach téc tai bai cia Nam Hai Dinh Vi, do d6 cang
c6 thé tang hiéu suét hoat dong va cong suat thuc hién co thé l1én dén
650.000 TEU. Pay sé 1a loi thé rat Ién cta Cang Nam Hai Dinh Vi so voi
cac cang khac trong khu virc vi cac cang khac nhw Dinh Vi, Hai An, Doan
Xa, Greenport,.v.v. déu da khai thac cong suét toan dung va kho c6 thé mé
réng cong suét.

Gitra viéc tang khodng 20% san lwgng qua cang va san lwgng container lanh
woc tinh sé gidm moét nira, doanh thu cia Cang Nam Hai Binh Vi nam 2016
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chuing téi wéc tinh dat 942 ty, loi nhuan gop dat 495 ty, 1an lwot tdng 10% va 6%
so v&i nam 2015.

DY BAO DOANH THU VA LQI NHUAN GOP CUA CANG NAM HAI PiNH VU NAM 2016

2015E 2016F Co s& dw bao

Coéng suat thiét  500.000 650.000 +30% Trung tdm Logistics Nam Hai dw kién di vao hoat dong tr thang 8/2016 v&i

ké (TEV) dién tich kho b&i 5 ha sé& gidm ach tic trong viéc xép d& hang héa cho
Cang Nam Hai Dinh V{, nhér d6 nang hiéu suét siv dung cang va nang cong
suét thiét ké len dén 650.000 TEU.

HOAT DONG KHAI THAC CANG

San lwong qua  460.000 550.000 +20% Ta&ng trwdng san lweng qua cdng Nam Hai Dinh Vi dw bao sé bién dong

cang (TEU/nam) twong déng v&i san lweng hang hoa tai khu vee Hai Phong. Béng goép tir
viéc tang cong suét du kién sé dwoc phan anh vao trong quy 4/2016.

Hiéu suét cang 92% 85% Dwa trén céng suit méi ctia cang 650.000 TEU.

Gia cwdc binh 63 63 0% Nho nhivng loi thé vé vi tri, quy mé va thwong hiéu, ching tdi cho rang

quén (USD/TEU) Cang Nam Hai Binh Vi sé it chiu &p lwc canh tranh vé gia va khéng phai
gidm gia cwdc nhw cac cang khac.

Doanh thu (ty 635 793 +25%

VND)

Bién LN gop 49%  49% 0%

LN gop (ty VND) 311 389 +25%

HOAT PONG LU'U KHO CONTAINER LANH

San lvong 1.500 750 -55% Ba&i container ciia Cang Nam Hai Binh Vi c6 sirc chivra khoang 1.500
container lanh container lanh va ching t6i cho rang khu vuc chivra container lanh da dat
(TEV) hoat dong tdi da cdng suat vao quy 2 va quy 3 nam 2015. Pay la thoi diém

container lanh phai lwu dai ngay tai cang do cdm bién.

Nam 2016, kha nang lwu théng hang héa khu v bién gi¢i Trung Quéc -
Viét Nam sé tr& nén én dinh hon nén viéc lwu container dai ngay tai cang
sé kho c6 dot bién nhw 2015. Ching t6i gid dinh s container lanh lwu kho
Sé tré vé mirc 50% con sé clia nam 2015, [a mirc 6n dinh hang nam.

Sé ngay lwu kho 180 180 0% BVSC gia dinh s6 ngay container lanh ndm tai bai chi dién ra vao khoang
quy 2+3, 1a mua cao diém hay dién ra nhirng bién dong trong chinh sach
bién mau cla Viét Nam va Trung Qubc.

Gia cuwdc binh 1,49 1,49 0% Ching toi gia dinh gia cwéc téi cudi ndm sé dwoc gilk nguyén so véi thoi
quan diém hién tai, theo do:
(USDITEU/gio) O Phi nang/ha, chuyén container lanh ra khu vwc cé dién dé cha hang

kiém tra trwéc khi giao cho chd hang déng hang: 1.155.000
triéu/container 20’, 1.650.000 VND/container 40’.

O Phi dién va van hanh danh cho container lanh: 28.000
doéng/gid/container 20’; 50.000 déng/gi¢/container 40'.
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Doanh thu (ty 217 148 -32%
VND)

Bién LN gop 2%  72% 0%
LN gép (ty VND) 156 107 -32%

TONG HOP DY BAO KQKD CUA CANG NAM HAI BINH VU

Doanh thu (ty 852 942 +10%
VND)

LN gdp (ty VND) 467 495 +6%
Bién LN gop 54,8% 52,6% -

Cang Nam Hai dw kién tiép tuc vwot 1,5 lan cong suét thiét ké. BVSC dw
bao ndm 2016, san lwong qua cang Nam Hai cé thé dat mie twong dwong ndm
2015, dat 230.000 TEU, bang 1,5 14n cdng suét thiét ké nhd vao nhu ciu xuét
nhap khau qua cang khu vic phia bac cao va ngudn khach hang da dang ti
GMD. Tuy nhién, do ap lwc canh tranh cla cac doanh nghiép cang khu virc Hai
Phong, cdng Nam Hai c6 thé phai giam gia dich vu khodng 5-7%. Qua d6, cang
Nam Hai c6 thé dat 306 ty doanh thu va 141 ty lgi nhuan gop.

DU BAO DOANH THU VA LQI NHUAN GOP CUA CANG NAM HAI NAM 2016

2015E 2016F %yoy Co s& dw bao

Cong sut (TEU) 150.000 150.000 0%

San lwong qua  230.000 230.000 0% Lo ngai vé Cang Nam Hai Dinh Vi c6 thé &nh hwéng dén san lwong cla

cang (TEU/nam) Cang Nam Hai la kho6 xay ra do déi twong khach hang cta hai cadng khac
nhau. Cang Nam Hai chi dén cac tau cé trong tai 10.000DWT trong khi
Nam Hai Dinh Vi c6 kha nang dén nhan cac tau 30.000DWT.

Hiéu suét cang 153% 153% 0%

Gia cwdc binh 61 58 -5% BVSC gia dinh gia cuwéc xép dé, lwu kho clia Cang Nam Hai sé gidm 5-

quan (USD/TEU) 7% trong nam 2016 do canh tranh gay gat cia nganh khién cac cang kém
loi thé vé vi tri nhw Nam Hai phai giam gia cuéc.

Doanh thu (ty 308 306 -1%

VND)

Bién lgi nhuan 46% 46% 0% Do Cang Nam Hai da di vao giai doan hoat ddong 6n dinh nén bién Igi nhuan

gop sé dwoc duy tri & mirc twong dwong cac nam trwoc.

LN gop (ty VND) 142 141 -1%

Hoat dong cuia ICD Phwéc Long duy tri 6n dinh, Dung Quét tiép tuc ting
trwdng nho tiép tuc nang cap dé don tau tai trong |&n hon. Hoat ddng cla
hai cadng nay chi dong gép khodng 25% ty trong doanh thu cia GMD trong ndm
2015. BVSC dy bao nam 2016 doanh thu va lgi nhuan cta Cang Phwéc Long
sé lan lwot dat 468 ty va 47 ty, Cang Dung Quét sé dat 105 ty doanh thu va 68
ty lgi nhuan gop.
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DU BAO DOANH THU VA LQI NHUAN GOP CUA CANG PHU'O'C LONG NAM 2016
Chi tiéu 2015E 2016F %yoy Co s® dw bao

Cong suét (TEU) 500.000 500.000 0%

San lwvgng qua  450.000 459.000 2%
cang (TEU/nam)

Hiéu suét cang 90% 92% 2% Cang Phudc Long da di vao hoat ddng én dinh trong 10 ndm véi mic san
lwong trung binh trong cac ndm gan day dat khoang 400.000 TEU/ndm va
mdi nam tang khoang 2% cong suét thiét ké.

Gia cwdc trung 4436 44,50 0,3% Gia cwdc nam 2016 dwoc gid dinh bang binh quan gia cwéc 3 nam gan
binh (USD/TEU) nhét cta ICD Phwéc Long.

Doanh thu (ty 448 468  4,3%

VND)

Bién LN gop 10% 10% 0% Bién lgi nhuan ctia cdng Phwéc Long dwoc duy tri 6n dinh mirc 10%

LN gop (ty VND) 45 47  4,3%

DY BAO DOANH THU VA L@ NHUAN GOP CUA CANG DUNG QUAT NAM 2016

Chi tiéu 2015E 2016F %yoy Co sé& dw bao

Coéng suét (tan) 2.000.000 2.000.000 0%

San lwong qua 1.500.000 1.650.000 +10% Buwoc dwa vao khai thac tir nam 2008, dén 2014 cang Dung Quét dwoc
cang (tan) nang cap dé dén nhan tau cé trong tai dén 70.000DWT, gilp ting hiéu
suét st dung cang. Do vay BVSC wéc tinh san lwong qua cang Dung
Quét ndm 2016 sé ting trwdng 10%, mirc ting trwdng twong dwong

nam 2015.
Hiéu suét cang 75% 83% 8%
Gia cuwéc 2,71 2,71 0% Murc dd canh tranh cang tai khu virc mién Trung khoéng cao va khu vuc
(USD/tan) nay van chwa thu hat dwoc nhiéu hang héa nén chang toi gia dinh gia

cwée khodng co sy tang trwdng trong nam 2016.

Doanh thu (ty 91 105 15%
VND)
Bién LN gop 65% 65% 0% Bién lgi nhuan cta cang Dung Quat dwoc duy tri 6n dinh & mdc 65%,

twong dwong nam 2014-2015

LN gop (ty VND) 59 68 15%

Téng két dw bao hoat déng khai thac cang bién caa GMD nam 2016. Nhw
vay, dong lyc tang trwdng cho linh vc cdng bién ciia Gemadept van chd yéu
dén tlr Cang Nam Hai Dinh V. BVSC dy bao ndm 2016, linh viec cang bién cia
GMD sé dat 1.819 ty doanh thu (+7%yoy) va 751 ty lgi nhuan gop (+5%yoy).
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TONG HOP DI BAO LINH VU'C KHAI THAC CANG BIEN

Chi tiéu (don vi: ty dong) 2015E

Doanh thu 1.700 1.819 +7%
- Cang Phwéc Long 448 468 +4%
- Cang Nam Hai 308 306 -1%
- Cang Nam Hai Binh Vi 852 942 +10%
- Cang Dung Quét 91 105 +15%

Loi nhuéan gép 713 751 +5%
- Cang Phuwéc Long 45 47 +4%
- Cang Nam Hai 142 141 -1%
- Cang Nam Hai Dinh Vi 467 495 +6%
- Cang Dung Quét 59 68 +15%

Sau cang bién, logistics sé la dong Iwc tdng trwdng
tiép theo nho dau tw thém cac DC ma&i

Tiép tuc dau tw manh mé cho cac DC. C4c trung tam phan phéi (DC) chinh
ctia GMD bao gébm: DC 1, 2 va 3 tai KCN Séng Than - Binh Dwong, DC Hai
Dwong va DC Hau Giang. Trong dé DC3 va DC Hai Dwong da di vao hoat dong
trong nam 2015. DC Hau Giang sé di vao hoat ddng tlr quy 3/2016 hra hen sé
thic day tang trwdng cda linh vuc logistics tr ndm 2016.

Cong suat thiét ké:

Doanh thu phi dich vu cGia cac DC sé bao gébm dién tich cac cracking va dién
tich khu vwe chira hang ngoai cracking. Dbi véi khu vwc ngoai cracking trong
DC, chiing tdi gid dinh Gemadept sé& danh 50% dién tich cho viéc di chuyén xe
nang ha va 50% con lai chira hang héa. 1 pallet dwoc quy dbi thanh 1,5m2. Riéng
ddi véi DC Hai Dwong la kho tran chira hang héa nén dién tich tinh phi sé twong
duwong véi dién tich cla kho chira.

THONG TIN CAC TRUNG TAM PHAN PHOI CUA GEMADEPT

Trung Ndm Diéntich Sé cracking Strc chira  Dién tich san Dién tich chira Dién tich tinh
tam phan hoat (m2) (tAng) (pallet) pallet (m?) hang ngoai phi (m?)
phol (DC) dong (1) @) @=ENrLs cracking (M9 (g)=2)x(a)+(s)
(5)=50%"[(1)-(4)]

DC1 Binh Duwong 2011 8.800 5 10.000 3.000 2.900 17.900
DC2 Binh Duwong 2012 24.000 7 60.000 12.857 5.571 95.571
DC3 Binh Dwong 11/2015 11.000 8 18.300 3.431 3.784 31.234
DC Hai Hai Duong 07/2015 10.000 - - - - 10.000
Duwong

DC Hau Hau Giang Q3/2016 15.000 8 50.000 9.375 2.813 85.000
Giang
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Cong suat thwe hién:

Déi véi cac DC cii cia Gemadept, BVSC cho rang sé duy tri cong suét thyc hién
& mrc 100% . DC Hai Dwong va DC3 méi di vao hoat dong tlr 2015 nén dugc
gia dinh sé hoat dong lan lwot & mic 70% va 80%.

Déi véi DC Hau Giang giai doan 1 ctia dw an sé bao gdm cum kho lanh dién tich
30.000m? di vao hoat dong ttr quy 3/2016 va mét nha kho thwdng 15.000m? hoat
dong tlr quy 1/2017. Bay la dw an dwoc hop tac béi Gemadept (51%) va Tap
doan Minh Phu (49%). Minh Phu & doanh nghiép I&n nhét trong sé 54 doanh
nghiép xuét khau tém va c6 thé ddm bdo 60% ngudn hang hang nam tai DC Hau
Giang ctia GMD. N&m 2016, kho lanh tai DC Hau Giang nhiéu kha ndng sé van
hanh vé&i 30% cong suat (cho nra cudi ndm) va chi yéu phuc vu ngudn hang
tém déng lanh ctia Minh Phu.

Tbng cbng suét thye hién cac DC nam 2016 = 5 (Dién tich tinh phi méi DC *

Cong suét thwe hién ndm 2016). Qua dd, ching toi tinh dwgc cong suét thuc
hién mang DC clia GMD nam 2016 vao khoang 230.459m?2,

CONG SUAT VA TY TRONG DONG GOP CUA CAC DC
Ty trong doanh thu
2015E  2016F

Cong suat thwe hién 2016E

DC ci 100% 89% 78%
DC3 80% 9% 10%
DC Hai Dwong 70% 2% 1%
DC Hau Giang 30% 0% 11%

Vong quay hang héa:

Déi v&i hang héa tai cac trung tam phan phdi, theo thdi gian lwu tri tai kho c6
thé phan loai thanh hai mat hang: FMCG va hang thwéng. Do tinh chét han st
dung ngén, can tiéu dung nhanh ma hang FMCG c6 thi gian lwu kho ngén
thuwdng tir 30-45 ngay (twong dwong 8-12 vong/nam) trong khi hang thwdng cé
thé Iwu kho trong th&i gian 1au hon tir 45-60 ngay (6-8 vong/ndm). Can cr vao
cac khach hang 16n ctia GMD, cé thé thdy hon 90% hang héa qua cac DC la
hang FMCG do d6 BVSC gia dinh vong quay hang héa ctia cac DC nam 2016
la 12 vong va dbi véi kho lanh ctia DC Hau Giang la 7 vong/nam.

Giadich vu:

Hai loai phi chinh cGa cac DC la phi lwu kho va phi xép d&. Phi lwu kho dwoc
tinh theo don vi dién tich cda hang héa (m?) va theo khéo sat cia BVSC, phi lwu

kho cho 1m2 vao khoang 4 USD/m2/thang dbi v&i kho thwdng va phi lwvu kho
lanh cao hon vao khoang 7 USD/m?/thang.

Phi xép d& dwoc tinh theo thé tich cla hang héa cho méi lan xép/d&, don gia
khoang 2,5 USD/cbm/lan. 1 m2 dwoc quy ddi bang khoang 1 cbm hang héa. Mi
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don vi hang héa thwdng sé chiu 2 1an phi xép d&: xép hang khi dwa hang vao
kho va d& hang khi hang dwgc dwa ra khoi kho.

Doanh thu:

Thu nhap tlr cac trung tm phan phdi sé dén tir ba mang chinh: lwu kho, xép d&
va cac hoat dong khac (quan ly hang hoéa, bao bi, ké khai hai quan,..). Trong dé:
O Doanh thu lwu kho = San lwvong hang héa théng qua * Phi lwu kho
O Doanh thu xép d& = 2 * San lwgng hang héa théng qua * Phi xép d& (do
méi don vi hang héa dwoc cho réng phai thwe hién 1 1an xép va 1 1an d&)
O Doanh thu hoat déng khac = Ty |& phan trdm * Doanh thu lwu kho + x&p
d&. BVSC str dung ty 1&€ 57% la ty 1€ clia cac nam trwéc cho dw bao 2016.
Bién lgi nhuén gép:
Bién loi nhuan gop cho hoat dong lwu kho & xép d& ddi véi kho thwdng & mure
khoang 15% trong khi kho lanh cao hon, vao khoang 25%.
Déi v&i hoat ddng khac (quan ly hang héa, bao bi, khai thué hai quan,.v.v.) 1a
cac hoat dong co6 gia tri gia tang cao hon, bién lgi nhuan gop c6 sw tang trwéng
gua cac nam nén BVSC gia dinh bién lgi nhuan gbp cac dich vu khac ctia DC sé

& mirc 27% nam 2016, 1a mirc twong dwong ndm 2015 khi mét sé DC méi da
hoat d6ng mot phan.

DY BAO DOANH THU VA LQI NHUAN GOP HOAT BONG TRUNG TAM PHAN PHOI CUA GMD

CHI TIEU 2015E 20T6F

Kho lanh
Céng suat thye hién (m?) 113.471 120.471 145.459 85.000 230.459
Sé vong quay (1an) 12 12 12 7
San lwong hang héa thong qua (cbm) 1.361.657  1.445.657  1.745.507 204.000  1.949.507
Phi Iwu kho (USD/m2/thang) 4 4 4 7
Phi xép d& (USD/Ian) 2,5 25 2,5 2,5
Ty gia USD/VND (BMI) 21.199 21.919 22.983
HOAT DONG LU'U KHO + XEP D&
Doanh thu lwu kho + xép d& (ty VND) 260 285 360 56 416
Bién lgi nhuén gdp 15% 15% 15% 25%
Loi nhuan gop (ty VND) 39 43 54 14 68
HOAT PONG KHAC (quan ly hang héa, khai thué hai quan, bao bi,...)
Doanh thu khac (ty VND) 140 162 - - 235
Bién Igi nhuan gép 21% 27% - - 27%
Loi nhuan gop (ty VND) 29 44 - - 64
TONG HQP HOAT DONG TRUNG TAM PHAN PHOI
Doanh thu mang DC (ty VND) 400 447 651
Bién lgi nhuéan gop 17% 19% 20%
Loi nhuan gép mang DC (ty VND) 68 87 132
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Téng két dw béo hoat ddng trung tam phan phéi cia GMD nam 2016. Nhin
chung, véi sw hoat ddng ctia cac DC mé&i, BVSC dy bao san Ilwgng qua cac DC
clia GMD sé dat khoang 2 triéu cbm (+15%yoy), doanh thu mang DC c¢6 thé dat
651 ty (+46%yoy) va loi nhuan gop c6 thé dat 132 ty (+52%yoy). Nguyén nhan
chinh gitp doanh thu cé tbc dé tang trwdng cao hon san lwong 1a do phi dich vu
Iwu kho lanh tai DC Hau Giang (7 USD/m?) cao hon cac kho thwong khac (4
USD/m?) t&i 75%. Mét khac, bién loi nhuan hoat déng Iwu kho va xép d& cla
kho lanh (25%) ciing cao hon kho thwéng (15%) dan dén lgi nhuan hoat dong
DC néi chung ndm 2016 sé c6 murc tang trwdng an twong.

Cac linh vwc khac ctia hoat dong logistics sé khong cé nhiéu bién déng

DY BAO DOANH THU VA L@ NHUAN GOP CAC HOAT PONG LOGISTICS KHAC CUA GMD (TY VND)

CHI TIEU 2015E  2016F %yoy Co sé dwbéao

VAN TAI HANG DU’ AN

Doanh thu 97 131 +35% 35% la mirc téang trwdng hang nam hoat déng nay cta GMD
Bién lgi nhuan gbp 90% 90% 0%
Lei nhuén goép 87 118 +37%

VAN TAI BPUONG BO

Doanh thu 587 622 +6% Doanh thu hoat ddng nay dwgc BVSC dw bao tang trwdng theo mirc
do tang trwdng GDP cla Viét Nam.

Bién lgi nhuan gop 4% 5% 1%

Lei nhuan goép 23 31 +3,5%

VAN TAI CONTAINER NOI BIA VA QUOC TE

San lwgng vantai  188.650 188.650 0% BVSC gia dinh san lwong van tai bang véi mic 2015.

(TEU/n&m)

Gia cwdc 183 178 -3% Thi trwéng van tai bién van chwa cé dau hiéu hdi phuc, biéu hién béng

(USD/TEU) chi sé BDI van theo xu huéng gidm ké tir dinh 2.330 diém cua thang
12/2014 va tinh trang dw cung van tai bién dw bao van tiép tuc.

Doanh thu 757 767 1%

Bién lgi nhuan gop 5% 5% 0%

Loi nhuan goép 35 36 1%

DPAI LY TAU BIEN

Doanh thu 49 54 +10% Tang trwdng theo tdc d6 tang trwdng kim ngach XNK cda Viét Nam.
Bién lgi nhuan gbp 92% 92% 0%
Loi nhuan gop 4,2 5 +10%

Téng két dw bao hoat dong logistics cia GMD ndm 2016. Béng gép chi yéu
cho téng trwdng hoat dong logistics cho ndm 2016 ctia GMD chd yéu dén tir
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hoat ddng cla cac trung tdm phan phéi. BVSC dw bao hoat dong logistics cta
GMD sé dat 2.198 ty doanh thu (+16%yoy) va 327 ty lgi nhuan gép (+38%yoy).

V& dai han, cac trung tdm phan phdi sé déng vai trd chi chét trong hoat déng
logistics khi 1& mét xich két ndi chudi cung &ng san xuét va phan phdi. Ngay ca
khi chiém ty trong khéng cao trong co cdu doanh thu logistics thi ban than cac
trung tam phan phdi sé la co s& d& GMD phat trién dich vu logistics 3PL, gilp
céc linh vire khéac trong chuéi logistics dwoc huéng loi.

TONG HOP DI BAO LINH VU'C LOGISTICS CUA GMD NAM 2016

Chi tiéu (don vi: ty dong) 2015E

Doanh thu 1.893 2177  +15%
- Trung tm phan phéi 447 651  +46%
- Van tai hang dy an 97 131 +35%
- Van tai dwdng bd 587 622 +6%
- Van tai container ndi dia & qubc té 757 767 +1%
- Dai ly tau bién 4,9 54  +10%

Loi nhuén gép 238 321  +35%
- Trung tm phan phéi 87 132 +52%
- Van tai hang dy an 87 118  +35%
- Van tai dwong bd 23 31  +33%
- Van tai container noi dia & quéc té 35 36 +1%
- Dai ly tau bién 4,2 5 +10%

Céng hang héa Hang khéng SCSC con nhiéu dw
dia tang trwdng

Du an Nha ga hang héa Hang khéng Tan Son Nhat dwoc khéi cong tlr ndm
2009 vé&i sy tham gia cGa 3 ¢b déng 16n: GMD (29%), ACV (16%) va A41 (15%).
Téng dién tich cta nha ga 1a 143.000m2, bao gdm 3 khu vic chinh: 52.000m?2
khu virc dau may bay, 27.000m? khu vyc dau hang héa va 64.000m? khu vyc
kho bai, dau xe va van phong.

Bat dau hoat déng tr 2010, tbc d6 tang trwdng san lwong hang héa phuc vu cta
SCSC giai doan 2010-2014 rat 4n twong véi mire binh quan hang nam khoang
60-70%. Nam 2015, san lwgng hang hoa phuc vy ctia SCSC tang trwdng khoang
17%, dat 116.835 tan, twong duwong véi 58% cong suét thiét ké. Ching toi cho
rang hoat dong cta nha ga hang hda SCSC hira hen con nhiéu tiém nang tang
trwdng do cang mai chi hoat déng hon 50% cong suét; ngoai ra van chuyén
hang khéng kha m&i mé va con nhiéu dw dia tang trwdng, dac biét khi cé hiép
dinh thwong mai quéc t& FTA, AEC, TPP chinh thirc ¢6 hiéu lwc. SCSC ndm
trong khu vie cang hang khong quéc té Tan Son Nhét - 1a mét trong hai khu vue
ctra khau hang khoéng ndng dong nhét ca nwéc sé dwoc huéng loi.

BVSC du bao san lwgng hang héa SCSC phuc vu nam 2016 sé dat mdc tang
trwdng khodng 17% so véi 2015, twong dwong véi 68% cong suét thiét ké. Gia
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cwéde phuc vu ctia SCSC cé thé tang 3% va bién loi nhuan trwdce thué van sé
duy tri & mirc 37%. Nhér d6, doanh thu va lgi nhuan trwédc thué cia SCSC dwoc
dw bao dat 430 ty va 157 ty, twong dwong phan loi nhuan trwéc thué thudc vé
GMD I 47 t (+26%yoy).

DY BAO DOANH THU VA LQI NHUAN TRU'O'C THUE CUA SCSC NAM 2016

Chi tiéu 2014 2015E 2016F  %yoy
Coéng suét thiét ké (tan) 200.000 200.000  200.000 0%
San lweng qua cang (TEU/nam) 99.859 116.835  136.697 +17%
%san lwong thwe hién/cong suét 50% 58% 68%

Gia cwéc (USD/tén) 130 133 137 +3%
Doanh thu (ty VND) 276 342 430 +26%
Loi nhuan trwéc thué (ty VND) 96 125 157  +26%
Bién lgi nhuan 35% 37% 37%

Lei nhuan trwéc thué thudc vé GMD (sé& hivu 29,82%) 25 37 47  +26%

Tai kh&i déng dw &n Gemalink nham don dau TPP
va phia déi tadc cam két di 50-60% ngudn hang

Sau khi tam hoan vao nam 2012 do tinh hinh kinh té suy thoai, Gemadept d4 I&n
ké hoach kh&i déng lai dw an cang nwéc sdu Gemalink tai khu vwec Cai Mép -
Thi Vai trong nd&m 2016. C6 hai nguyén nhan chinh khién Gemadept tai kh&i
dong lai dy &n nay trong nam 2016:

0 2018 TPP chinh thirc c6 hiéu lwc: Néu dwoc tai khédi dong trong ndm
2016, Gemalink c6 thé di vao hoat dong giai doan 1 tlr nam 2018. Day
sé 1a thoi diém ma TPP chinh thire ¢6 hiéu lwe, ddng nghia véi viéc giao
thwong hang hoa quéc té sé dwoc thic ddy manh mé va nhé d6, nhu
cau xuat nhap khau hang héa qua cang sé dugc téng cao. Gemalink c6
thé dén dwoc cac tau c& Ién vao xép hang.

O CMA-CGM cam két da 50-60% nguén hang: CMA-CGM la hang tau
I&n tdm c& qudc té va ciing 1a mét trong cac khach hang Ién cla
Gemadept. CMA-CGM d& cam két dam bado khoang 600.000-700.000
TEU san lwong qua cdng Gemalink (twong dwong 50-60% cong suét
thiét ké giai doan 1). Trong trwéng hop Gemadept tim thém dwoc mot
dbi tac khac dé nédm gilr 25% con lai tai Gemalink, nhiéu kha ndng d6
cling sé& la mot cht hang va bd xung thém ngudn hang cho Gemalink.

Thoai 15% vdn con lai tai Gemadept Tower

Gemadept da chuyén nhwong 85% dw an Gemadept Tower trong ndm 2014.
Nhiéu kha ndng GMD sé& ban 15% vdn con lai cia Gemadept Tower cho déi tac
Han Quéc CJ trong ndm 2016. Gia tri s6 sach cta phan vén nay vao khodng 38
ty. BVSC gia dinh gia chuyén nhwong 15% con lai nay twong duwong véi gia
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chuy&n nhuong 85% da thwe hién nam 2014 thi gia tri wéc tinh cGa phan chuyén
nhwong nay la 140 ty, cao hon 103 ty so véi gia tri sb sach.

Téng két dw bao nam 2016

Chung t6i chia thanh 2 kich ban dé dy bao két qua kinh doanh ctia GMD trong
nam 2016.

O Kich ban 1: Chwa chuyén nhwong 15% Gemadept Tower nam 2016.
Theo kich ban nay, ching téi wéc tinh doanh thu ctia Gemadept c6 thé
dat 3.997 ty (+11%yoy) va loi nhuan sau thué c6 thé dat 566 ty
(+23%yoy). EPS 2016 clia GMD c6 thé dat 4.131 ddng/cd phan, twong
dwong véi mrc P/E forward nam 2016 la 9,97x.

O Kich ban 2: Chuyén nhwong 15% Gemadept Tower trong nam 2016.
Theo kich ban nay, Gemadept c6 thé ghi nhan thém 103 ty tir chénh léch
chuyén nhwong vén vao doanh thu tai chinh. Loi nhuan sau thué cua
Gemadept ndm 2016 cé thé dat 660 ty, tang trwdng 43%yoy. EPS 2016
ctia Gemadept c6 thé dat 4.903 dbng/cd phan, twong duwong véi P/E
forward nam 2016 la 8,40x.

Dw bao KQKD 2016 ciia GMD

Kich ban 1 Kich ban 2

2016E  %yoy 2016E  %yoy

Doanh thu 3.586 3.997 +11% 3.997 +11%
- Khai thac Cang 1.700 1.819 +7% 1.819 +7%

- Logistics 1.893 2177 +15% 2.177 +15%
Gia vén 2640 2925 +11% 2925  +11%
Loi nhuén goép 947 1.072 +13% 1.072 +13%
Doanh thu tai chinh 56 63 +14% 166  +298%
Chi phi tai chinh 246 237 -3% 237 -3%
Chi phi ban hang 45 50 +11% 50 +11%
Chi phi QLDN 261 291  +11% 291 +11%
Loi nhuan trwée thué 505 621 +23%% 724  +143%
Lgi nhuan tir LDLK 37 47  +28% 47 +28%
LNST trwéc CDTS 460 566 +23% 660 +43%
LNST trir CDTS 402 502 +25% 595 +48%
EPS 3.358 4131 +23% 4.903 +46%
P/E forward 2016 9,97x 8,40x

Xét thém yéu t6 pha loang tip 40 triéu USD trai phiéu chuyén déi cua VIG

Vietnam Investments Fund Il (VIG) hién dang ndm gil 40 triéu USD trai phiéu
chuyén déi cia GMD. Trai phiéu c6 thoi han 5 ndm tinh tlr 18/05/2012 v&i A
suét cb dinh 6%/n&m. Sau 1 nam ké tir ngay hop ddéng vay c6 hiéu lwc, VIG
duwgc quyén yéu cau chuyén ddi khoan vay thanh cé phiéu phd théng véi gia
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chuyén déi bang 88% trung binh gia thi trwéng ctia ¢d phiéu trong 1 thang truwéc
thdi diém chuyén déi. Gia st véi mire gia hién tai, trong trwéng hop VIG thuc
hién chuyén ddi hét thi sé lwong cb phiéu cia Gemadept sé bi pha lodng thém
khoang 22%, twong dwong v&i cac kich ban EPS nhw sau:

EPS CUA GEMADEPT THEO LUQNG TRAI PHIEU VIG CHUYEN DOI

Chi tiéu 2016F 2017F
EPS co ban (VND) 4.131 4.774
EPS néu VIG chuyén dbi trai phiéu 3.386 3.913

Khuyén nghi dau tw

Trién vong ngén han 2016 cla Gemadept dw bao twong déi kha quan do Cang
Nam Hai Dinh Vi tiép tuc gia tdng cong suét; DC Hau Giang di vao hoat dong
sé thuc ddy manh mé hoat doéng cta trung tam phan phdi, nhe d6 cac hoat dong
khac trong chuéi logistics nhw van tai, giao nhan,.. sé dwoc hwéng loi; ga hang
héa hang khéng SCSC dy bao cling sé dat mirc tang trwdng lgi nhuan khoang
26%. Ngoai ra, néu 15% vén tai Gemadept Tower dwoc chuyén nhwong trong
nam nay cé thé gitp cho Gemadept ghi nhan khoan lgi nhuan hon 100 ty. Mirc
P/E forward 2016 clia Gemadept trong trwdng hgp ghi nhan va khéng ghi nhan
khoan lgi nhuan tir Gemadept Tower 1an lwot 1 9,97x va 8,40x. Twong déi hap
dan véi ¢b phiéu dan dau nganh logistics vén con rét nhiéu tiém néng tai Viét
Nam.

Vé dai han, chang t6i cho rang GMD c6 lgi thé vwot tréi hon cac doanh nghiép
trong nganh khi s& hivu hé théng cang bién trai dai tr Bac vao Nam, gép phan
hoan thién day du cac dich vu trong chudi gia tri logistics. Dac biét, tiém ning
nay sé cang phat huy manh mé hon nira khi TPP chinh th&c c6 hiéu lwc ttr nam
2018. Do vay, BVSC khuyén nghi OUTPERFORM ddi v&i cé phiéu GMD véi
murc gia ky vong & 47.700 déng/cé phiéu.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, céac yéu t vé tiém nang, trién vong phét trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
cb phiéu. Ngoai ra, tam ly thj trwéng ciing cé thé anh huéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co s& mirc ting/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong &ng v&i cac muirc chénh léch c6 dd 1&n tv thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao médi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM  Gia thi trwng thdp hon gia ky vong trén 15%
NEUTRAL Gia thj trwdng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thij trwdng
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KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét déi tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay doi bat ctv Iuc ndo. Do d6, chung tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao cao chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét nguén théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




