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1Q2024, doanh thu thuan ctia GMD
ghi nhan 1,006 ty VND (+11% yoy),
LNST dat 656 ty VND (+157% yoy).

San lugng GMD tiép tuc da phuc hoi
dén cudi ndm, du kién téng san
lugng 2024 & miic 3.3 - 3.5 triéu Teu
(tdng 10 - 12% so v{i 2023)

Gia cudc dich vu tai khu vuc phia Bac

va phia Nam ctia GMD du kién ting
trudng lan lugt 8 muc 5% va 7-10%
so vGi muc trung binh cta 2023

Khuyén nghi MUA - Gia muc tiéu
100,600 VND/c& phiéu

M ua duy tri

CTCP Gemadept (GMD)

Khéi cang phia Nam phuc h6i manh mé

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, doanh thu thudn ctia GMD dat 1,006 ty VND (+11% yoy), hoan thanh hon
25% doanh thu ké hoach dé ra. Trong d6, hoat dong cét 16i khai thac cang dong
gop 843 ty VND (+29% yoy). LNST 1Q2024 ctia GMD tang dén 157% yoy dat 656 ty
VND do GMD d3 ghi nhan khoan lgi nhudn bat thudng han 335 ty VND tu thugng vu
thodi vén Cang Nam Hai trong 1Q2024.

San lugng qua toan hé théng cang GMD 2024 du kién s& dat mic tang trudng 10 -
12% so véi 2023 do (1) trién vong tich cuc cliia hoat dong xudt nhap khau ti nay dén
cudindm, (2) cac tuyén dich vu mdi lién tuc dugc trién va (3) ndng luc khai thac cac
cang ctia GMD lién tuc dudc cai thién.

Trong 1Q2024, GMD d3 c6 su diéu chinh tang gia cudc dich vu trén toan hé théng
cang & mdc tu 3 - 10% tuy loai dich vu. Cung véi viéc Thong tu 39/2023/TT-BGTVT
vé viéc diéu chinh khung gia dich vu cang bién c6 hiéu luc ti 15/2/2014, du dia ting
gid cudc cang bién cia GMD d3 dudc ndi rdng han. Gia cudc dich vu tai phia Bac va
phia Nam ctia GMD du kién tang trudng lan lugt 6 mic 5% va 7-10% so véi miic
trung binh ctia 2023.

Dua trén trién vong doanh nghiép va két qua dinh gia, ching téi dua ra khuyén
nghi MUA d&i vdi c6 phiéu GMD véi mic gid muc tiéu la 100,600 VND/c6 phiéu, cao
hon 15.8% so vdi gia dong clfa ngay 10/06/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 97.5% (%) M 3M 6M 12M
Gia muc tieu VND 100,600 GTGD TB 3 thang (ty VND/triéu USD) 148.6/5.9 Tuyét d6i -2 4 18 67
Téang/giam (%) 15.8% S& hitu nudc ngoai (%) 47.5% Tudng doi -5 3 3 43
Gid hién tai (10/06/2024) VND 86,900 C6 dong ldn SSJ Consulting
Gi4 muc tiéu dong thuan VND 88,600 (0.6%)
Vén héa thi trudng

N R 27.0/1.1
(nghin ty VND/ ty USD)
Gid (LHS) Tudng quan Vnindex (RHS)

Du phéng KQKD & dinh gid (VND) (%)
FY-end 2022 2023 2024F 2025F 90,000 T 80
Doanh s8 thuan (ty VND) 3,898 3,846 4,132 4511 80,000 50
L5i/(18) tit HDKD (ty VND) 1,309 3,160 1,969 1,014 T 40
Ldi nhuén ctia CD cdng ty me (ty VND) 994 2,222 1,490 1,513 70000 1 T 30
EPS (VND) 3,034 7,119 4,869 4872 60,000 + T 20
Tang trudng EPS (%) 62% 135% -32% 0% 50,000 T 10
P/E (x) 28.6 12.2 17.8 17.8 TO
P/B (x) 33 2.7 2.6 1.9 40,000 : : : -10
ROE (%) 15% 26% 16% 12% N & N &

e e Sk &V Y ¥
Ty suat ¢ tdc (%) 2% 3% 2% 2% & o A AN

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

VND 108,300

VND 100,600

VND 92,500
(kh&i cang mién Nam phuc hoi
cham han ki vong)

Kich ban cd sé:
1) San lugng Gemalink dat 1.37
triéu Teu (+34% yoy)
2) Nam Dinh Vii dat 95% céng suat
3) Gia cudc cang tang 6% yoy

Kich ban tich cuc:

1) San lugng Gemalink dat 1.47
triéu Teu (+44% yoy)

2) Nam Dinh V{i dat 98% cdng suat

3) Gid cudc cang tang 8% yoy

Kich ban tiéu cuc

Gia hién tai VND 86,900 1) San lugng Gemalink dat 1.18
4, triéu Teu (+16% yoy)
2) Nam Dinh V{i dat 90% cdng suat
3) Gia cudc cang tang 4% yoy
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Dy phéng ky trudc Dy phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 4,197 4,620 4,132 4,511 (1.5) (2.4)
EBIT 2,050 2,099 2,073 1,940 11 (7.6)
LNST cong ty me 1,205 1,086 1,489 1,429 23.6 31.6
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng cia KBSV Du phéng dong thuin Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 4,132 4,511 4,255 4,604 (2.9) (2.0)
EBIT 2,073 1,940 1,383 1,414 49.9 37.2
LNST cong ty me 1,489 1,429 1,281 1,337 16.3 6.9

Ngudn: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau doanh thu 2023

Hoat dong kinh doanh

B Khai thac cang

M Logistics

Gemadept [a doanh nghiép hang dau trong nganh
Khai thdc Cang bién, Logistics clia Viét Nam vdi
san lugng ndm 2023 dat hon 3 triéu Teu. Doanh
nghiép s& hitu chudi cang doc chiéu dai Bac -
Trung - Nam, da dang loai hinh tif cang can dén
cang sdng, cang bién, dic biét la cang nudc sau
Gemalink c6 thé dén dugc tau thé hé Megaship én
nhat hién nay.

Ngudn: Bao cdo cdng ty, KBSV
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q1/2023 Q1/2024 +/-%YoY Chu thich
Doanh thu 902 1,006 11%  Hoan thanh 25.2% doanh thu ké hoach d3t ra cho 2024 (4,000 ty VND)
Khai thac cang 655 843 29%  San lugng hang qua cang GMD 1Q2024 dat 908,000 Teu (+55% yoy)

véi sy hdi phuc manh dén tit khi cang mién Nam do M§ va chiu Au
gia tdng nhu cau xudt nhap khau.

Logistics 247 163 -34%
Lgi nhuan gop 427 441 3%
Bién lgi nhudn gép 47% 44% -3 ppts
Khai thac cang 43% 43% 0
Logistics 59% 47% -12ppts  Bién gdp mang logistics giam do: (1) bién gép mang van tai giam do

gia cudc @ muc thap hon so vdi cung ky va (2) téng chi phi dich vu
thué ngoai

Thu nhap tai chinh 21 354 1598%  Ghinhan khoan Igi nhudn dét bi€n hon 335 ty VND tif thudng vy
chuyén nhugng Cang Nam Hai

Chi phi tai chinh -40 -39 -2%
Lgi nhudn tif céng ty LD, LK 21 98 358%  Tang manh do KQKD culia cic congty LD, LK déu phuc hoi dang ké so
vdi cing ky. Gemalink déng g6p vao KQKD clia GMD gan 50 ty VND
vdi miic san lugng dat 355,000 Teu (+112% yoy), trong khi 1Q2023 ghi
nhan 16 40 ty VND. Khoan déng gbp clia SCS ciing tang hon 31% so
véi cling ky nhg nhu cau van chuyén hang héa hang khéng tang
manh.
SG&A -127 -149 18%
L3i/ 16 ti hoat ddng kinh doanh 303 704 133%
Thu nhép khac 6 4 -35%
Lgi nhudn trudc thué 308 708 130%  Hoan thanh 42% LNTT ké hoach d3t ra cho 2024 (1,686 ty VND)
Bién LNTT 34% 70% 36 ppts
Chi phi Thué TNDN -54 -52 -3%
Lgi nhuan sau thué 255 656 157%
Bién LNST 28% 65% 37 ppts
Ldi nhudn cta CD cdng ty me 202 559 177%
Ngudn: Bao cao cdng ty, KBSV
Biéu d6 2. Cd cdu doanh thu GMD Biéu d6 3. Bién Igi nhuan gép GMD
(ty VND) mKhaithdccang M Logistics Khai thac cang Logistics GMD
1200 T 65% —
1,000 60% +
800 550% +
50% +
600
45% +
400 a0 L
200 35% +
0 30%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Ngudn: GMD, KBSV Ngudn: GMD, KBSV
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San lugng GMD tiép tuc da phuc hoi San lugng toan hé thong cang GMD ndm 2024 du kién sé dat mdc ting trudng
dén cudi nam, dy kién tang truéng 10 - 12% so vdi 2023, chl yéu do khdi cang phia Nam phuc héi dang ké tir mdic
10 - 12% yoy do (1) xudt nhap khiu nén thap trong nlfa ddu ndm 2023. Cu thé:

ki vong duy tri tich cuc dén cugi - Kim ngach xuat nhap khau ki vong tiép tuc duy tri da phuc hdi tich cuc
ndm, (2) cac tuyén tau mdi dugc bé tl ddu ndm dén nay (t6ng kim ngach xuat nhap khau 5 thang dau 2024
sung va (3) ndng lyc khai thac céc tang 16% yoy). Pdng gdp chinh cho su tang trudng tich cuc nay la hoat
cang GMD dudgc nang cao lién tuc ddng tdng hang ton kho tai hai thi trudng [8n M va chau Au (déi tac

chinh cta khéi cang mién Nam). Xu hudng tich cuc nay sé kéo dai dén
hét ndm nhd (1) viéc Viét Nam da nang cap quan hé dai tac chién lugc
toan dién v8i Trung Qudc va Hoa Ky va (2) hudng lgi gian tiép tl viéc
M§ s& tang thué |én hang loat mat hang nhap khau tu Trung Qudc tu
1/8 tGi day.

- Gemadept day manh trién khai ki két cac tuyén dich vu méi véi cac
hang tau doi tac. Cubi 2023, Gemalink d& dén thém 3 tuyén dich vu
mdi, dén nay lién tuc dén cac siéu tau Megaship mdi véi trong tai lén
dén hon 24,000 Teu.

- TUcudi2023 dén nay, trang thiét bi cau cang ciia cang Nam Dinh Vi va
cang Dung Quat dugc b sung mdi va nang cap, nang cao nang luc
khai thac va d6n tau cia cang.

Biéu d6 4. Kim ngach xuat nhap kh3u Viét Nam tu 2012 Bi€u d6 5. Kim ngach xuat nhap kh3u Viét Nam tuf dau 2023
dén nay
Uit khau mmmmm Nhap khau —0— Tangtrusng (ty USD) Xudt khau Nhap khau e XNK

(triéu USD) 0 T
400,000 T 25% 65 T
20% 0 T

300,000 15% 2(5)
10% 45 +

200,000 o o0 1
35+

100,000 0% 0 L
5% 2% +

O ’10% 20 L L L L L L L L L L L L L L L L I}

DA A2 A2 A2 A2 A2 A2 A2 a2 AR a2 ax X ax ax o Aax
WINPTV VR VA VIRV VIRV VA2
R RPN R AN DR

Nguon: UNCTAD Ngudn: Téng cuc théng ké

Biéu d6 7. San lugng hang hda théng qua cang bién ca nudc quy 1 giai doan 2020 -
2024 (triéu tan)

(triéu tan)

180

175 +
170 +
165 —+
160 +
155 —+
150

2020 2021 2022 2023 2024
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Ngudn: Cuc Hang hai Viét Nam

Biéu d6 8. San lugng qua toan hé théng cang GMD (Teu)

San lugng hang qua cang hé théng GMD tang 1,000,000 T
trudng svck trong 4 quy lién tiép. San lugng
cac quy tu nay dén cudi ndm ki vong duy tri 900,000 1
da phuc hoi so véi cing ki. DU kién tong san
lugng thdng qua cac cang GMD ndm 2024 sé& 800,000 +

dat muic 3.4 triéu Teu.
700,000 +

600,000 +

500,000

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

Ngudn: GMD
Du an nang cap luong hang hai tai Du an khai théng luéng hang hai kénh Ha Nam dudc khdi céng ti thang 2/2024
Hai Phong du kién hoan thanh nham ha dd sau ludng tif -7m xudng -8.5m, tiép nhan dudc tau trong tai [én dén
trong thang 6/2024 48,000 DWT, viing quay trd tu nhién rong 300m, bé sung cdng suat tang tdi

thi€u 300,000 Teu. Dy &n hoan thanh sé& tang kha nang dén tau l6n cho cang
Nam Dinh Vii, gop phan tang san lugng cling nhu doanh thu cang tir 3Q2024,
ddy nhanh téc d6 |ap day cong suat cho ca 2 giai doan cang. Hién téng khoi
lugng nao vét hoan tat dat han 80% ké hoach da dé ra va dy kién hoan thanh

trong thang 6 nay.
Gia cudc dich vu tai mién Bac va Trong 1Q2024, GMD d3 c6 su diéu chinh tang gia cudc dich vu trén toan hé
mién Nam ctia GMD du kién tang théng cang. Cu thé:
trudng lan lugt 8 muic 5% va 7-10% - G khuvuc cdng phia Bic, phi dich vu x&p d& khdng thay déi nhiéu. Tuy
so vGi muc trung binh ctia 2023 nhién phinang ha container dugc diéu chinh tdng khoang 6%. Phi

ddng rat hang container thudng tang 10% va tang it hon déi vGi hang
bao/container lanh.

- G khuvuc cadng phia Nam, cudc dich vu x8p/dd container ting 4-5%
vGi hang ndi dia, 10% v&i hang xudt nhap khau. Phi luu kho bai cling
tang tu 5-15% tuy loai dich vu.

Cung vGi viéc Théng tu 39/2023/TT-BGTVT vé viéc diéu chinh khung gia dich vu
cang bién ¢é hiéu luc tir 15/2/2014, du dia tang gid cudc cang bién ciia GMD d3
dudc ndi rong han. Thong tu 3943 diéu chinh tang ca gia san va tran cta nhiéu
dich vu cang lén 5-10%, dac biét mUic tang doi vdi cang nudc sau dudc diéu
chinh nhiéu han. Véi ki vong nhu cau phuc héi dang ké so vdi 2023 dac biét tu
thi trudng My va chau Au, gid cudc dich vu cang ctia GMD trong 2024 du kién sé
tang t6i thi€u 8 mdic 5% ddi vdi khu vuc mién Bac va 7% & khu vuc mién Nam.

GMD c¢6 ké hoach chao ban cé phiéu Gemadept trinh PHCD dién ra vao cudi thang 6 tdi day ké hoach chao ban cé

cho ¢é dong hién hitu véi mic gia phiéu cho c6 ddng hién hitu véi ty 1& 33.33%, tudng (ing chao ban thém
29,000 VND/cp, ty |& phat hanh du 103,495,652 cd phiéu vdi gia 29,000 VND/c6 phi€u. Néu phat hanh thanh cong,
kién 33.33% von diéu lé ciia GMD sé tang tu 3,104.9 ty VND |én 4,139.8 ty VND. Han 3,001 ty

VND thu dudc tif dgt huy ddng nay sé& dudc dling d€ mua sdm tai san cé dinh va

5 >Ko KB Securities | VIETNAM



Cang Nam Dinh Vii [a clfa ngd théng ra bién
gan nhat so vdi cac cang khac tai khu vuc Hai
Phong. GD 1va 2 hién dang hoat dong trén
75% cong suat, du kién dat 100% cong suat
trong 2025.

Hién Gemadept dang khan truong hoan
thanh thu tuc dé khdi cdng Nam Dinh Vii 3, dy
kién trién khai xay dung trong 3Q2024 véi
téng vén dau tu khoang 2,500 ty VND. Nam
Dinh V{i 3 ki vong hoan thanh va chay thir
nghiém trong 1H2025, dua vao khai thac ti
cudi 2025.

Sau khi hoan thanh, téng c6ng sut ctia Nam
Dinh V{i s& |&én dén 2 triéu Teu - tdng 67% so
vdi cdng suat hién tai, c6 thé tiép nhan tau
48,000 DWT - ¢& tau I8n nhat ra/vao khu vuc
Dinh V.

Gemalink ghi nhdn san lugng 1Q2024 dat han
355,000 Teu (+112% yoy), du kién c6 thé lap
day trén 90% céng suat trong ndm nay.

Gemalink 2 dang hoan thién cac thd tuc lién
quan, thu xép vén dé trién khai xdy dung tu
cudi ndm nay.

Giai doan 2A vdi téng von dau tu 150 triéu
USD d3 c6 ha tang dy ki€n c6 thé hoan thanh
trong nlfa cudi 2025. Giai doan 2B sé mat it
nhat 2 ndm dé hoan thanh, du kién di vao
khai thac s6m nhat 2H2026.

KBSV

RESEARCH

tra ng, cling nhu tang von gép vao Cang Nam Dinh Vii.

Anh 9. Cang Nam Pinh Vii

.

VESSEL SIZE: 48,000 DWT

—

. e

Ngudn: GMD

Anh 10. Tién d6 Gemalink

+Gemadept: 75% +250,0000WT
+CMA CGM: 25% 423,000 TEUs

CAPACITY:

Ngudn: GMD
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DU PHONG KQKD & PINH GIA

Biéu db 11. Dy phéng san lugng container cia GMD (chua Biéu d6 12. Dy phéng doanh thu tif cic mang kinh doanh GMD
tinh Gemalink)

(Tew) Sanlugng ~—@— Tangtrudng mmmmmm Doanh thu khai thdccang e Logistics Téngtrusng
2,300,000 -+ 15% (ty VND) 5000 - 25%
+ 10% +
’ 4000 + . 20%
+ 5%
2,100,000 + + 15%
Lo 3,000 +
+ 10%
T 5% 2,000 +
1,900,000 + + 5%
1 -10%
L o 1,000 + h 1 oo%
1,700,000 20% o - L 5%
2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: GMD, KBSV Ngudn: GMD, KBSV
Bang 13. DU phdng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chd thich

Doanh thu 3,846 4,132 7% 4,511 9%  Hoan thanh 103% doanh thu ké hoach 2024 (4,000
ty VND).

Khai thac cang 2,942 3,183 8% 3,468 9% @ khu vuc mién Béc, san lugng s& ting nhe 2 - 3%
yoy, gia cudc tang 4 - 5% yoy. Khu vic mién Nam
(khéng tinh Gemalink) san lugng tang khoang 5%
yoy, gia cudc tang 5% yoy.

Logistics 904 949 5% 1,044 10%

Ldi nhuén gbp 1,776 1,875 6% 2,058 10%

Bién lgi nhudn gop 46% 45% -1 ppt 46% +1 ppt

Khai thac cang 44% 44% 0 44% 0

Logistics 53% 50% -3 ppts 51% +I ppt  Bién gidam nhe do chi phi thué ngoai tang dén ti
viéc san lugng hang vao cang tang nhanh.

Thu nhép tai chinh 1,941 402 -79% 69 -83% 2023 ghi nhan |gi nhudn dot bién 1,800 ty VND tuf
chuyén nhugng Nam Hai Dinh Vii. 2024 ghi nhan Igi
nhun 335 ty VND tif chuyén nhugng cang Nam Hai.

Chi phi tai chinh -169 -122 -28% -75 -38%

Lgi nhuan tif céng ty LD, LK 272 455 67% 471 4%  Ldinhudn tif Gemalink dy kién tang tif 20 ty VND
nam 2023 lén gan 200 ty VND trong 2024 nh& san
lugng ki vong sé& tang han 30% yoy. Tang trudng gi
nhudn ti SCS du kién cling s& & mic 10% nhd sy
phuc h6i nhu cau van tai hang khong.

SG&A -660 -640 -3% -609 -5%

L3i/ 16 tit hoat déng kinh doanh 3,160 1,969 -38% 1,914 -3%

Thu nhép khac -16 -17 7% -19 9%

Lgi nhudn trudc thué 3,144 1,952 -38% 1,895 -3%  Hoan thanh 105% LNTT ké hoach 2024 (1,686 ty
VND)

Bién LNTT 82% 47% -35 ppts 12% -5 ppts

Chi phi Thué TNDN -642 -314 -51% 241 23%

Ldi nhun sau thué 2,502 1,638 -35% 1,654 1%

Bién LNST 65% 40% -25ppts 37% -3 ppts -25ppts

Ldi nhuan cia Cb cdng ty me 2,222 1,490 -33% 1,513 2%

Ngudn: Bdo cdo cdng ty, KBSV
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Khuyén nghi MUA - Gia muc tiéu St dung phudng phap dinh gia tung phan cho GMD bao géom: (1) Hoat dong
100,600 VND/cé phiéu kinh doanh c6t 13i + lgi nhudn tif cong ty lién doanh lién két, (2) Du an
Gemalink va (3) Du an cao su va bat déng san, ching toéi dua ra khuyén nghi
MUA cho ¢ phiéu GMD véi muic gia muc tiéu 100,600 VND/c& phiéu, tuong
dudng v8i mUc tang gia tiém nang 15.8% so vGi muc gia dong clfa 86,900
VND/c6 phiéu ngay 10/06/2024 dua trén cac gia dinh:
- Héthdng cang Nam Dinh Vii 1+2 du kién sé& dat trén 90% cong suat
trong 2024 va lap day cong suat vao 2025. San lugng hang qua
Gemalink hoi phuc dang ké, ghi nhan han 1.3 triéu Teu trong 2024
(+35% yoy), ki vong lap day cong suat trong 2025. Cac dy an mdi
Gemalink 2A va Nam Dinh Vii 3 [an lugt di vao hoat dong déng gop
vao KQKD cho GMD tUr 2025 va 2026.
- Gia cudc dich vu cang trung binh ndm 2024 va 2025 dy kién tang &
mUc 6% va 4% so vGi trung binh nam trudc, duy tri tdng & mlc trung
binh 4-5%/n3am giai doan 2025 - 2030.

Bang 14. Dinh gia GMD

Gia tri dong gop
vén c8 phan GMD

Pinh gid Phudng phap Gia tri Ti lé s& hiiu

Hoat déng cét I5i FCFF 11,775 100% 11,775
Gemalink FCFF 26,280 65.10% 17,108
Caosu BV 1,600 100% 1,600
B4t dong san BV 290 100% 290
Gia tri vén c8 phan 30,774
SG ¢6 phiéu luu hanh 305.90
(triéu cp)

Gia tri dinh gia 100,600
Gi4 hién tai (VND) 86,900
DU dia tang trudng 15.8%

Ngudn: GMD, KBSV

Biéu d6 15. Dif liéu P/B lich st/

PB e Trung binh -15td -2Std +1Std +2Std

35 T

3.0 =

o] ”"“v”'""“mm
T /Wvﬂ

10 +

05 +

0.0
08/06/2018  08/12/2018  08/06/2019  08/12/2019  08/06/2020  08/12/2020  08/06/2021  08/12/2021  08/06/2022  08/12/2022  08/06/2023  08/12/2023  08/06/2024

Ngudn: Bloomberg, KBSV
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Bdo cao K&t qua HDKD Bang can déi ké toan
(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan) (Bao cdo chuan)
Doanh s6 thuan 3,898 3,846 4,132 4,511 Téng Cong Tai San 13,031 13,542 15,554 19,277
Gia von hang ban 2,180 2,069 2,257 2,453 Tai San Ngén Han 2,619 3,401 2,684 3,616
L&i gop 1,718 1,776 1,875 2,058 Tién va tuong duong tién 1,364 1,474 778 1,568
Thu nhap tai chinh 24 1,941 402 69 Gié trj thuan dau tu ngdn han 82 356 356 356
Chi phi tai chinh 166 169 122 75 Cac khoan phai thu 868 1,212 1,189 1,298
Trong dé: Chi phi l8i vay 131 135 122 75 Hang ton kho, rong 83 68 93 101
L3i/(18) tif cdng ty lién doanh 399 272 455 471 Tai San Dai Han 10,412 10,141 12,870 15,660
Chi phiban hang 142 115 145 158 Phai thu dai han 45 40 40 40
Chi phi quan ly doanh nghiép 524 545 496 451 Taisan c6 dinh 3,262 4,169 5,897 7,688
L3i/(16) tif hoat déng kinh doanh 1,309 3,160 1,969 1,914 Tai san d§ dang dai han 2,790 1,759 1,759 1,759
Thu nhap khac 30 53 0 0 Pau tu dai han 3,065 3,122 4122 5,122
Chi phi khac 31 69 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 0 -16 -17 -19 NG Phai Tra 5,083 3,836 4,570 4,133
L3i/(18) rong trudc thué 1,308 3,144 1,952 1,895 Ng ngén han 3,211 1,936 2,700 3,212
Chi phi thué thu nhap doanh nghiép 147 642 314 240 Phai tra ngudi ban 838 508 873 617
L3i/(1) thudn sau thué 1,161 2,502 1,638 1,655 Doanh thu chua thuc hién ngén han 194 317 273 297
Lgi ich clia 6 dbng thiéu s& 167 280 148 141 Vay ngén han 543 446 310 950
Lgi nhudn clia C8 déng clia Cdng ty me 994 2,222 1,490 1,514 Ng dai han 1,872 1,899 1,870 920
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thyc hién 291 217 217 217
(%) 2022 2023 2024F  2025F Vay dai han 1,486 1,518 1,208 258
Ty suét lgi nhudn gop 44.1% 46.2% 45.4% 45.6% Vén Chi S8 Hilu 7,949 9,707 10,899 15,059
Ty suat EBITDA 47.0% 95.5% 59.2% 55.8% Vén gép 3,014 3,059 3,105 4,140
Ty suat EBIT 36.9% 85.3% 50.2% 43.7% Thing du vdn c6 phan 1,942 1,942 1,942 3,908
Ty suat Igi nhudn trudc thué 33.6% 81.7% 47.2% 42.0% L&i chua phan phai 1,228 2,938 4,085 5,243
Ty suat l&i hoat dong KD 33.6% 82.2% 47.7% 42.4% V&n ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 26.6% 31.8% 33.3% 34.4% Lgi ich c8 dong khdng kiém soat 0 0 0 0
Béo cao luu chuyén tién té Chi s8 chinh
(Ty VND) 2022 2023 2024F 2025F (x,%,VND) 2022 2023 2024F 2025F
L&i trudc thué 1,308 3,144 1,952 1,895 Chi s6 dinh gia
Khau hao TSCD 393 395 384 570 P/E 286 122 17.8 17.8
L&i/(16) tif hoat dong dau tu -412 -2,211 0 0 P/E pha lodng 28.6 122 178 178
Chi phi ldi vay 131 135 122 75 P/B 33 27 26 19
L&i/(16) trudc nhitng thay dai vén luu dong 1,401 1,405 2,458 2,540 P/S 6.8 6.9 6.4 6.0
(Tang)/gidam cac khoan phai thu -186 512 23 -109 P/Tangible Book 18 23 26 20
(Tdng)/giam hang tén kho -14 25 -25 -8 P/Cash Flow 6 -245 7 18
Téng/(giam) cac khoan phai tra 1,393 -1,257 365 -256 Gia tri doanh nghiép/EBITDA 7.6 59 109 10.7
(Tang)/giam chi phi tra trudc 10 24 -43 24 Gia tri doanh nghiép/EBIT 9.6 6.6 12.8 13.7
Chiing khoan kinh doanh, chi phi l&i vay 0 0 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 2,299 -88 2,907 1,956 Hiéu qua quan ly
Tién mua tai san ¢8 dinh va céc tai san dai han khac -1,366 -1,068 -2,047 -2,361 ROE 14.6% 25.8% 15.7% 11.8%
Tién thu dudc tif thanh ly tai san ¢g dinh 4 22 0 0 ROA 8.9% 18.5% 12.3% 10.0%
Tién cho vay hodc mua céng cu ng -86 -991 0 0 ROIC 16.0% 31.0% 18.9% 15.6%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 39 437 0 0 C3u tric tai chinh
Dau tu vao cac doanh nghiép khac 0 -1 -1,000 -1,000 Ty suat thanh todn tién mat 0.45x 0.95x 0.19x 0.75x
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac " 0 g 2,425 " 335 " 0 Ty sudt thanh todn nhanh 0.46x 0.79x 0.52x 1.11x
C6 tdic va tien [3i nhan dugc 0 -1 -1,000 -1,000 Ty sudt thanh toan hién thai 0.72x 1.57x 0.62x 1.23x
Luu chuyén tién té rong tlf hoat ddng dau tu -1,235 1,013 -2,712 -3,361 Vén vay dai han/Vén CSH 18.7% 15.6% 1.9% 0.0%
Tién thu tif phat hanh cé phiéu va vén gop 0 45 46 3,001 Vén vay dai han/Téng Tai san 11.4% 11.2% 1.5% 0.0%
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 6.8% 4.6% 3.2% 0.0%
Tién thu dugc cac khoan di vay 1,563 682 0 0 V6n vay ngén han/Téng Tai san 4.2% 3.3% 2.5% 0.0%
Tién tra cac khoan divay -1,431 127 -446 -310 Céng ng ngén han/Vén CSH 40.4% 20.0% 24.8% 21.3%
Tién thanh toén vén gdc di thué tai chinh -41 -35 0 0 Céng ng ngén han/Téng Tai san 24.6% 14.3% 17.4% 16.7%
C8 tiic da tra -428 -780 -491 -497 Téng cdng ng/Vén CSH 63.9% 39.5% 41.9% 27.4%
Tién &i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 39.0% 28.3% 29.4% 21.4%
Luu chuyeén tién té tif hoat dong tai chinh -338 -816 -891 2,195 Chi s6 hoat ddng
Luu chuyén tién thuan trong ky 727 109 -696 790 Hé s8 quay vong phai thu khich hang 45 32 38 38
Tién va tudng dudng tien dau ky 637 1,364 1,474 778 He s8 quay vong HTK 26.4 304 243 243
Tién va tudng dudng tién cudi ky 1,364 1,474 778 1,568 Hé s6 quay vong phai tra nha cung cap 3.6 3.1 33 33

Ngudn: GMD, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

