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Két qua kinh doanh nam 2018

Sau khi Ian lwot chuyén nhwong 49% va 50.9% cb phan tai 2 cong ty con: Cong ty
TNHH Gemadept Shipping Holding va Cong ty TNHH Gemadept Logistics Holding
cho CJ, mang logistic ctia GMD da thu hep dang ké&; doanh thu clia cac cong ty nay
sé khong con dwoc hop nhat véi GMD ké tir ndm 2018 tré di. Diéu nay gay ra mot
bién déng trong két qua kinh doanh 2018 ctia GMD: doanh thu thuan giam 33% n/n
xudng con 2,686 ty ddng, trong d6 doanh thu dich vu logistics giam 82% n/n; EBIT
cling gidm 9.5% n/n (541 ty déng).

Mét khac, két qua kinh doanh mang dich vu cang ctia GMD tang trwdng dang ké:
doanh thu va lgi nhuan gdp dat 2,301 ty dong (+23%n/n) va 907 ty déng (+30%n/n);
lgi nhuan gbp cla mang nay da tang 1% Ién 39% trong nam 2018. Trong do, tang
trwdng san lwong hang héa wéc tinh chi yéu dén tr cac cang va ICD ctia GMD &
mién Nam, cac cang & phia Bac chi tang khodng 7% n/n.

Nhin chung, loi nhuan 1,534 ty dong t viéc thoai vén da gitp LNST ctia GMD dat

] YD 1T 3T 12T 4 900 ty ddng (+227% nin) trong ndm 2018. Néu loai trir khoan loi nhuan dét bién
Tuyét doi 6% 5% 3% -15% naythi LNST clia GMD van dat mérc tang tang 37%n/n.
Twong doi 5% 4%  -11%  -6% )
Nguén: Bloomberg, so véi VNIndex Hoan tat phwong an tai chinh va tai khéi dong Gemalink
Théng ké 26/02/2019 Ngay 31/01/2019, ban I&nh dao GMD cong bd thé chap phan vdn gop tai Gemadept
Thap/Cao 52 tuin (VND) 22 2k-34.0k Termlr)al Link (Ciemalmlo déﬂ' dér,n béo,cho’khoazlr} v:cly cho qlal doan 1 cta Gemalink.
SL Iwu hanh (triéu cp) 297 Sau dé, GMD ciing tuyén b6 chinh thirc tai khéi déng dy an Gemalink.
Vén hoéa (ty déng) 8,195 Day 1a mot dy an day tham vong ctiia GMD, khi hoan thanh sé la cang container
Vén héa (triéu USD) 353 nuwdc sau quy mo Ién & mién Nam véi kha nang phuc vu cac tau container Ién nhéat
% khéi ngoai s& hiru 49% hién nay (tai trong dén 200,000 DWT). Giai doan 1 c6 téng vén dau tw 330 triéu
SL cp tw do (triéu cp) 181 USD, dw kién sé& hoan thanh va di vao hoat dong tir 6T2020 v&i cong suét 1.5 triéu
KLGD TB 3 thang (cp) 455,021 TEU/n&m. V&i hé tro tr CMA-CGM, héng tau Ién thi ba thé gi¢i va dang nam gidr
VND/USD 23,215 25% cb phan ctia Gemalink, cong suét cia dy &n dy kién sé nhanh chéng dwoc lap
Index: VNIndex / HNX 996/108 day. Khi d6, day sé la tai san chién lwoc gilp GMD tao khac biét véi cac nha khai
Ngudn: Bloomberg thac cang khac.
Co chusoniu 2602201 ARt e ey GeHaln]
VI Fund & céac cb dong lién quan 35.84% Doanh thu thuian 3,984 2,686 -33%
ReCollection Pte. Ltd. 6.11% Dich vu cang 1,822 2,301 26%
Deutsche Bank AG London 3.90% Logistics 2153 382 -829%
. 0 ’
PN Ellte Fund Nguén: Stoxplus, KIS tc‘S:rI-].ggr?o’/; Khac 9 3 -65%
Loi nhuan gép 1,029 966 -6%
EBIT 597 541 -10%
Chi phi lai vay -144 -129 -10%
LNTT 650 2,182 235%
LNST 581 1,900 227%
LN cho céng ty me 508 1,830 260%
Vo Hoéng Bao Bién lgi nhuén gép 26% 36%
(+84 28) 3914 8585 - Ext: 1460 Bién loi nhuan hoat dong 23% 33%
bao.vh@kisvn.vn Bién loi nhuén rong 15% 20%
www.kisvn.vn Nguon: GMD, KIS
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Doanh thu thuan 3742 3,984 2686 3411 4,227  Thay ddivén lvu dong -71 143 -239 197 222
Téng trudng (%) 4% 6% -33% 27% 24% Capex 945 1,126 1,012 1,717 2,167
Dich vu céng 1,624 1,822 2,301 2,397 3,030 Dong tién khac 389  -1,067 -355 0 0
Logistics 2,116 2,153 382 1014 1,197 Déng tién tw do -539 691 1,815 -817  -1,098
GVHB 2,723 2,955 1,719 2,129 2,556  Phat hanh cb phiéu 0 0 86 0 0
Bién LN gép (%) 27% 26% 36% 38%  40%  Cotlic 271 40 2,843 445 445
Chi phi BH & QLDN 360 432 426 541 670  Thay dbi no rong 810 -651 942 1,262 1,543
EBITDA 938 909 873 1,074 1,335  Ng rong cuéi nam 1,693 1,042 1,984 3,246 4,789
Bién loi nhuén (%) 25% 23% 33% 31%  32%  Gia tri doanh nghiép 10,589 9,988 10,861 12,196 13,832
Khau hao 280 311 333 333 333  Téng VCSH 5867 7,095 6550 6,814 7,258
L¢i nhuén tir HDKD 659 597 541 741 1,001  Loiich cb déng thidu sé 700 751 682 755 847
Bién LN HPKD (%) 18% 15% 20% 22%  24%  VCSH 5166 6,344 5868 6,059 6,410
Chi phi lai vay rong 100 130 129 175 255  Giatrisb sach/cp (VND) 28,792 22,005 19,762 20,405 21,588
% S0 voi ng' rong 8% 10% 9% 7% 6%  Norong/VCSH (%) 29% 15% 30% 48% 66%
Kha néng tra lai vay (x) 6.57 4.60 4.20 4.23 3.92 No rong / EBITDA (x) 1.80 1.15 2.27 3.02 3.59
L&i/I6 khac -78 183 1,770 284 318  Téng tai san 10,118 11,291 9,952 11,533 13,589
Tir thodi von 0 114 1,534 0 0 Ngrong = Ng —tién va trrong dwong tién

Ter cong ty lién

doanh, lién két 50 109 154 284 318
Thué 37 69 282 85 106
Thué suét hiéu dung (%) 8% 11% 13% 10% 10% _
Loi nhuén rong 444 581 1,900 765 958 E,?E,%E':E%T,i%;’m 76%  88%  30%  12%  14%
Bién lpinhugn (%)~ 12%  15% 71%  22%  23% ROA (%) 44%  51%  19% 7% 7%
Loi ich CB thiéu s6 54 74 70 73 92  ROIC (%) 7.4%  87%  24%  10%  11%
LN cho cdng ty me 390 508 1,830 692 866 WACC (%) 13%  14%  13%  12%  11%
S6 luong CP (tridu) 179 288 297 297 297 PER(X) 229 175 49 129 103
EPS higu chinh (VND) 1,208 1574 5669 2143 2683 PBR() 096 125 140 135 128
Tang EPS (%)  -35%  -19%  250%  -62%  25% PSR (x) 219 206 305 240 194
Cd tirc (VND) 2,000 0 10,000 1,500 1500 EV/EBITDA (x) 113 110 124 114 104
Ty 6 tré c6 tic (%) 100% 0%  176%  70%  56% EV/Sales (X) 2.8 25 4.0 3.6 33

Suét sinh lgi ¢b tic

9 9 9 9 9
(hiéu chinh, %) 4.4% 0.0%  36.2% 5.4% 5.4%

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
EBIT = EBITDA — Kh&u hao

Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g

L4i/I6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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