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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 33.200

Gi4 thi trwong (15/8/2018) 25.100

32,2%

Leoi nhuéan ky vong

THONG TIN CO PHAN

HSX
23.500-37.420
27.236 Ty VND

San giao dich
Khoang gia 52 tuan

Vén héa

SL c¢b phiéu lu hanh 288.276.957
KLGD binh quan 10 ngay 656.682
% s& hiru nwéc ngoai 27%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 8.000
Ty lé c6 tirc/thi gia 32%
Beta 0,8
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Ma giao dich: GMD Reuters: GMD.HM Bloomberg: GMD VN

Loi nhuan ky vong tang trweéng tré lai; dinh gia dai han hap dan

Dw an Nam Dinh Vii giai doan 1 di vao hoat dong sé la dong lwc tang trwéng
doanh thu trong 2019 — 2020. Giai doan 1 cGa dy an c6 tbng mdc dau tw 1a 75
triéu USD, vé&i cong suét xép d& la 750.000 teus da di vao hoat dong tir thang
2.2018. Dy an hoan thanh tang céng suét xép d& ctia GMD tir 1.250.000 teus I&én
2.000.000 teus, twong (rng méc tang 60%. Theo ké hoach, ty Ié 1ap day dy kién
trong 2019 la 80% va 100% trong 2020.

Lei nhuan tr hoat déng logistic sé tiang trwéng véi sw ho tror tir déi tac CJ
Logistic. V@i sw tham gia sau hon ctia CJ Logistic, ban lanh dao céng ty ky vong
mang lai ddng lwc ting trwdng tdt hon cho mang logistic nhe i) mé réng hé khach
hang théng qua CJ Logistic i) nang cao nang lwc, cong nghé d& mang dén dich
vu logistic khép kin, dac biét 1a trién khai cac dich vu logistic qudc t& ma GMD con
han ché iii) gia tdng hiéu qua mang van tai hang khéng (SCS) théng qua mang
lwéi québc té cha CJ Logistic.

Loi nhuan sau thué tir hoat dong kinh doanh chinh tang triwéng nhanh hon
ttr 2019, gitip cho cau chuyén dau tw vao GMD thuyét phuc hon. Cau chuyén
tang trwdng cta GMD ky vong sé kha quan va cé tang trwedng ré nét trong 2019
— 2020. Cung v&i nhirng diém nhan vé dinh gia, cAu chuyén thoai vén cac mang
kinh doanh khac, co hoi dau tw vao GMD véi dang ngay cang tré nén dang quan
tdm hon.

Céc chi tiéu dinh gia tré nén hap dan tré lai xét trong ca ngan va trung han.
Tinh dén hién tai, chi s6 dinh gia ctia GMD c6 sy diéu chinh vé& gan mirc cudi nam
2016, twong &ng véi PE trailing 13-14x, va PB trailing 1a 1,3x, da bat dau hap dan,
du chwa tinh d@én trién vong tang trwdng trong thoi gian téi (PE loai trir thu nhap
b4t thwdng tir chuyén nhwong vén 2 cong ty cho CJ Logistic). Xét trong trung han,
chuing téi cho rang dinh gia twong lai cia GMD s& mirc hap dan va c6 tinh thuyét
phuc hon. Theo dé, véi lgi nhuan dy bao tang trwdng 2019 — 2020, PE forward
clia Cong ty dw kién sé& diéu chinh v& murc 10x trong 2019 va tdm 8x vao nam
2020.

Khuyén nghi. Ching t6i khuyén nghi OUTPERFORM vé&i ¢ phiéu GMD. Hoat
dong kinh doanh ky vong tang trwéng tré lai 1a ddng lwe chinh ma BVSC cho réng
hé tro cho sw phuc hdi ¢d phiéu, bén canh, cau chuyén vé thoai vén tai dy 4n bat
doéng san hoac thdng tin vé thoai vén cla VIG tai cong ty. BVSC st dung phwong
phap dinh gia so sanh PE, PB dé wéc tinh gia tri hop ly. Theo d6, muc tiéu dau
tw cho GMD 14 33.200 déng/cp v&i thoi gian 6-12 thang, twong (ng véi premium
la 32%.
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Doanh nghiép dau nganh trong linh vwc cang bién va logistic véi hé théng trai rong;
tiém lwc tai chinh déi dao. Trong cac doanh nghiép trong nganh, ching toi that sy wa thich
dbi véi GMD. Trong 30 ndm phat trién, Ban I&anh dao da xay dwng nhw nhw d6i ngii quan ly
va nhan sy giau kinh nghiém; co s& vat chat quy mé hién dai v&i hé thdng cang bién 16n,
trung tam phan phdi, kho DC, phwong tién van tai; va méi quan hé Ion véi ddi tac quéc té -
hang tau nhw Tap doan CJ, hang tau thi 2 thé gi¢i nhw CMA-CMG. Véi nhirng gi da xay
dwng, GMD hoan toan cé thé canh tranh véi nhirtng ddi tha trong nwéc nhw Tan Cang,
Viconship, cadng Hai Phong... ciing nhw quéc té nhw DHL, Nippon Express Viét Nam. Mac du
vay, nganh cang bién néi chung, va GMD ndi riéng trong thdi gian vira qua it nhan duoc sy
quan tam tlr nha dau tw khi hiéu ¢ng tr Hiép dinh TPP gidm khi My rat khéi ban dam phan,
bat &n clha thwong mai qudc té va dac biét sy canh tranh gay gat gitra cac doanh nghiép
trong nganh. Day la nhirng ly do cé thé giai thich cho sy suy giam gia cd phiéu nhém cang
bién th&i gian qua.

Gia c6 phiéu tich liiy & vung gia thap, trong khi lgi nhuan tang trwéng tré lai trong
2019 — 2020. Gi4 cb phiéu GMD c6 dot tdng gia manh vao nlra sau 2017 trwdc thong tin vé
chuyén nhwong cb phan tai cdng ty logistic cho ddi tac; va cd tirc dac biét. Mirc gia cao nhét
ma c6 phiéu GMD thiét 1ap la 37.000 déng/cp (da diéu chinh cd tirc) vao 1.2018. T thdi diém
do, cb phiéu GMD c6 su suy gidm kéo dai va hién tai dang tich Iy tai viing 24.000 - 26.000
ddng/cp, twong ng véi mire gidm 30% - 35%. Sy sut gidm nay ngoai nguyén nhan ma ching
t6i d& cap phan trén, con ly do khac |a sw tang trudng hoat dong kinh doanh chinh cia GMD
trong 2017-2018 van chwa thuyét phuc. Diéu nay lam co héi dau tw ngén han vao GMD chua
t6t du gia c6 phiéu da cé sw sut gidm manh. Tuy nhién, xét trung va dai han, chang téi cho

rang nha dau tw nén quan tam tré lai véi GMD véi nhivng diém nhan:

i) Hoat dong khai thac cang sé tang trwdng manh tir 2019 khi dw an Nam Binh Vi hoat
dong 6n dinh; va cang Phudc Long IDC, cang Binh Dwong mé& rong cong suat.
Doanh thu khai thac cang dw kién tdng 27% so v&i wéc thue hién 2018.

i) V6&i sy tham gia ctia CJ trong mang logistic, Cong ty sé cé co hoi tiép can cac doanh
nghiép 1&n 1a dbi tac ctia CJ, cling nhw gia tdng nang lwc canh tranh véi dbi thd nhw
DHL, Nippon Express... Theo ké hoach, loi nhuan tir mang logistic ting trwdng trung
binh 25% trong 2019 — 2020.

iii) VI Fund v&i ty 1& s& hiru 37,96% tai GMD nhan dwoc sw quan tam cla nhiéu to
chire/cdng ty nwéc ngoai. Didu nay ciing dé ngd vé thuwong vu I&n dbi véi cd phiéu
GMD trong twong lai. Va ching téi cho rdng day ciing la diém nhan dau tw trong dai
han ctia GMD.

iv) V&i sw sut giam trong gia cd phiéu thoi gian qua, dinh gid cia GMD tré nén hap dan
va an toan cho muc tiéu dau tw trung va dai han.

Dw an Nam Binh Vii giai doan 1 di vao hoat dong sé la dong lwc tang trwéng doanh thu

trong 2019 — 2020. Giai doan 1 cla dy an c6 téng mirc dau tw 1a 75 triéu USD, véi cong suét
xép d& la 750.000 teus da di vao hoat dong tir thang 2.2018. Dw an hoan thanh tang cong
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suét xép d& ctia GMD tir 1.250.000 teus lén 2.000.000 teus, twong (rng mirc tdng 60%. Theo
ké hoach, ty I& 14p day dy kién trong 2019 14 80% va 100% trong 2020. Cac sb liéu cu thé vé

san lwong, doanh thu dw kién mang khai thac cang 2019-2020 nhu sau:

San lwong khai thac cac Cang phia Bac
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Lei nhuan tir hoat déng logistic sé tang trwéng véi sw hé tr tir d6i tac CJ Logistic. Sau
khi ban cd phan cta hai mang kinh doanh Ia Logistic va Shipping, GMD hién tai & hiu 51%
cua Cong ty TNHH Gemadept Shipping Holding — khai thac hoat dong van tai thay, van tai
duwdng bd va dai ly giao nhan van chuyén; va 49% cda céng ty TNHH Gemadept Logistic

Holding — khai thac cac trung tam phan phdi va mang hang dw an. Ngoai ra, Cong ty s& hiru
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32,56% cb phan ctia CTCP Dich vu hang héa Sai Gon — don vi s& hiru cang hang khéng quy
mé 14ha, véi sén lweng 200.000 tAn/ndm. V&i sy tham gia sdu hon clia CJ Logistic, ban 1anh
dao cong ty ky vong mang lai déng lwc tang trwdng tdt hon cho mang logistic nhé i) mé rong
hé khach hang théng qua CJ Logistic ii) nAng cao nang luc, cong nghé dé mang dén dich vu
logistic khép kin, d&c biét la trién khai cac dich vu logistic quéc té ma GMD con han ché iii) gia
téng hiéu qua mang van tai hang khéng (SCS) théng qua mang lwéi qudc té cta CJ Logistic.
T nhirng yéu té trén, ban Ianh dao cong ty ky vong loi nhuan tir hoat ddng logistic mang vé
cho GMD sé gia téng, thay vi gidm di nhw lo ngai ca NDT. K& hoach lgi nhuan déng gép tir
logistic tir 2018 — 2020 dwoc Cong ty dw phéng nhuw sau:

Ké hoach kinh doanh — ty VND

Doanh thu logistic 2.155 222 235 250
LNTT méng Logistic 219 224 368 430
% tang trwdng 2% 64% 17%

L¢i nhuén sau thué ttr hoat déng kinh doanh chinh tang trwéng nhanh hon tir 2019, gitp
cho cau chuyén dau tw vao GMD thuyét phuc hon. Hoat ddng kinh doanh chinh bao hoa,
tang trwdng cham chinh 1a diéu lam cho GMD chuwa that sy hap dan, du lgi nhuan ghi nhan
2017 — 2018 & mirc cao. Két qua ddt bién ngan han t&r chuyén nhwong tai sédn khong con la
yéu t& ma thj trwdng ky vong, ciing nhw, gitip cho gia cé phiéu duy tri sy téng truédng bén virng.
Day 1a 1 trong nhirng ly do it nhiéu l1am cho cb phiéu GMD sut gidm manh trong théi gian qua.
M&c du vay, gia cb phiéu GMD duy tri & muc thap, theo BVSC, lai mang dén mét co' hdi méi
xét trong dai han. Nhw nhirng gi da trinh bay, cau chuyén tang trwédng ctia GMD ky vong sé
kha quan va c6 tang trudng rd nét trong 2019 — 2020. Cling véi nhixng diém nhén vé dinh gia,
cau chuyén thodi vén cac mang kinh doanh khac, co hdi dau tw vao GMD véi dang ngay cang
tré nén dang quan tam hon. K& hoach kinh doanh ctia dén 2020 (trir loi nhuan bat thuong tw

ban tai san) cia GMD nhw sau:

Ké hoach kinh doanh chinh dén 2020 EPS 2017 - 2020 (VND/cp)
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Cé4c chi tiéu dinh gia tré nén hap dan tré lai xét trong ca ngan va trung han. Ngan han,
v&i nhirng dién bién kho khan cla thi trwéng chirng khoan, gia ¢b phiéu GMD chiu nhirng anh
hwéng nhét dinh. Va du két qua kinh doanh chinh 2018 chwa cé nhiéu diém ndi bat (trir loi
nhuan tlr ban ¢6 phan cho CJ Logistic), dinh gia so sanh PE, PB ctia GMD it nhiéu tré nén hop
ly hon. Tinh dén hién tai, chi sé dinh gia cia GMD c6 sy diéu chinh vé gan mtrc cudi ndm 2016,
twong &ng v&i PE trailing 13-14x, va PB trailing la 1,3x, da bat dau hap dan, du chwa tinh dén

trién vong ting trwdng trong thoi gian téi (PE loai trir thu nhap béat thwong tr chuyén nhwong

vén 2 cong ty cho CJ Logistic).

Théng ké PE 2015 - H1.2018 Théng ké PB 2015 - H1.2018
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Xét trong trung han, ching t6i cho rang dinh gia twong lai ciia GMD s& mdc hap dan va co
tinh thuyét phuc hon. Theo d6, v&i loi nhuan dy bao ting trudng 2019 — 2020, PE forward

ctia Cong ty du kién sé diéu chinh v& mdc 10x trong 2019 va tAm 8x vao nam 2020.
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Nhan dinh

T nhirng phan tich trén, chang toi khuyén nghi OUTPERFORM véi cb phiéu GMD. Hoat
doéng kinh doanh ky vong tang trwéng tré lai la déng lwe chinh ma BVSC cho réng hé tro cho
s phuc héi cb phiéu, bén canh, cau chuyén vé thoai vén tai du an bat déng san ho&c théng
tin vé thodi vdn cda VIG tai cong ty. BVSC s dung phwong phap dinh gia so sanh PE, PB
dé woc tinh gia tri hop ly. Theo d6, muc tiéu dau tw cho GMD 1a 33.200 déng/cp v&i thoi

gian 6-12 thang, twong (rng v&i premium 1a 32%. Két qua dinh gia cu thé nhu sau:

Két qua dinh gia

M6 hinh dinh gia Target i4 Ty trong Binh quan
PE 14x 34.053 50% 17.027
PB 1,5x 32.460 50% 16.230

Gia binh quan (VND/cp) 33.256
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CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2014 2015 2016 2017
Doanh thu thuan 3.013 3.586 3.742 3.923
Gia vén 2.388 2.640 2.723 2.899
Lei nhuén gbp 625 947 1.018 1.024
Doanh thu tai chinh 665 56 39 173
Chi phi tai chinh 251 243 151 132
Loi nhuan sau thué 531 402 390 504

Bang can déi ké toan

Bon vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 943 905 724 781
Céc khoan phai thu ngén han 373 424 531 553
Hang tbn kho 91 107 87 103
Tai san cb dinh hiru hinh 2.203 2.159 2.317 2.833
Cac khoan dau tw tai chinh dai han 1.945 2.010 2.308 2.320
Téng tai san 8.180 8.999 10.118 11.237
Ng ngén han 1.169 1.606 2.961 2.584
No dai han 1.791 1.779 1.290 1.561
Vén chd sé hiru 5.219 5.614 5.867 7.092
Tdng ngudn vén 8.180 8.999 10.118 11.237

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 19,3% 19,0% 4,3% 4,9%
Tang trwdng loi nhuan sau thué (%) 176,2% -24,2% -3,1% 29,3%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 20,7% 26,4% 27,2% 26,1%
Loi nhuan thuan bién (%) 17,6% 11,2% 10,4% 12,8%
ROA (%) 6,7% 4,7% 4,1% 4,7%
ROE (%) 10,9% 7,4% 6,8% 7,8%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 0,36 0,38 0,42 0,37
Téng ne/Téng vén chi s& hiru (%) 0,57 0,60 0,72 0,58
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 4.572 3.364 2.172 1.748
Gié tr sb sach (ddng/cd phan) 44.938 46.935 32.695 24.601



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Hang Ngoc, xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thuyc hién bao cao
nay. TAt ca nhirng thong tin néu trong béao céo nay dwoc thu thap tlr nhirtng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dadm bao tinh day dd cling nhw chinh xac tuyét dbi cia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong
b&o céo nay chi la quan diém riéng cta ca nhantéima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham
khdo. Ca nhan tdi cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong béo céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé

doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phuy tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét
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