CTCP Dai Iy Lién hiép Van Chuyén
(GMD)

HOSE - Vietnam Loi nhuﬂan khac gAlamA, anh hwéng
Transportation den thu nh%.lp cong ty
N eutral ® So lwgc cong ty: La mot trong nhitng cong ty hang dauViét

Nam trong nganh vén ch‘uyén. Dbugc thanh 1ap nam 1993, GMD
chuyén veé dich vu hau can, cang va van tai, v.v. Vi gan 20 tau,

Gia (2011/10/07): VND 23,800 cong ty Iadm?]t trong nhirng ﬂoanh nghiépdhéng dau Viét nam
s cn cung cap dich vu van tai va hau can toan dién. Nam 2004,
Gia muc tieu: VND 24,200 GMD thanh lap 2 don vi véi s& hitu 100% tai Singapore va
Thai Thanh Tung Malaysia. Chién lugc ciia cong ty 1a tré thanh tap doan da
(+84-8) 5413-5479 nganh, m& rong sang nganh bat dong san vai toa nha cho thué
E tungthai@phs.vn 22 ting mang lai gan 5% tong doanh thu va cac ddu tu tai chinh
L] khac.
E Dir liéu chinh ® So lwgc nganh: (1) Tang truong xuét khau 1a chét xuc tac
Q Vén diéu 1¢ (ti ddng) 1,000 quan trong: trong nhiing nam gén day, Viét Nam c6 murc tang
Yy CP dang lwu hanh (triéu cd) 100 truong kinh t€ cao voi GDP 2010 dat 6.7%. phat trién kinh t¢
> Bién d9 gia trong 52 tuan 21,000~ duoc hd trg boi nganh dich vy van tai va cang.
(VND) . 35,700  (2) Theo d4nh gia cia VMA (Cuc Hang hai Viét Nam), nhu cau
Mirc von héa (ti dong) 2,380 van tai buén da phat trién nhanh hon dy tinh. Néu nim 1995, dy
Tong tai sén (Q2/11) (ti dong) 6,594 tinh lugng van tai bién cua Viét Nam nam 2010 1a 200 trigu tan,
%?thlr)l _rr%r:% (Igozé ?nl)(t(rtiiéiﬁg(‘%) 3'9}1; thi trén thuc té, con s6 nay la con s6 ctia nam 2008.
(QF11) Room hién tai (friéu ) o1 & (3) Co it cang nude sau co thé nhan tau 16m.
Sé hiru nwéc ngoai (%) 27.5% ® Thanh twu: Trong 3 nim qua, doanh thu ctia GMD ting
EPS 2011E (VND) 672 6%/nam va lgi nhuan rong dao dong twong ddi 16n do anh
P/E 354 hudng tir su bién dong cuia loi nhuan khac — loi nhuan tir dau
P/B 0.6 tu tai chinh. Nam 2010, GMD thdng bio murc doanh thu la

Co tic tién mit %
(Gia tri mat)
Phan trim cb tic (%)
(Cé tic/Gia thi trueong) .
ROE 2011E(%) 1.6% ™ Tam nhin 2011: Trong nira dau nam 2011, GMD dat muc
ROA 2011E(%) 1.0%_ doanh thu 1,089 ti dong, ting 13.4% so véi cling ky va loi
R L, it e 5 SV i g dt 233 1 46ng, gam 73% 50 i cing K M
giam loi nhuén chu yeu la do trich 1ap cac khoan du phong déau
tu tai chinh. Nam nay, chiing t6i du tinh lgi nhuan khac thap s&
dan dén sy sut giam vé loi nhuan.

150 2,147 ti dOng, ting 21% so voi cung ky va loi nhuan rong 1a
217.7 ti dong, giam 34.8% so voi cung ky, do anh huong loi
6%  nhuan khéc thap hon ndm trude.

® Piém manh: GMD c6 mang luéi van tai t6i 11 cang lon
trong khu vuc.
® Piém yéu: da dang hoa sang cac nganh khac nhu bat dong

san va dau tu tai chinh, khong phai la linh vyc chinh cua cong
ty, c6 thé s& kéo mong nguon vén cia cong ty.

® Panh gia: Chdng toi }(ep hang Neutral cho GMD véi mirc
gid muc tiéu la 24,200 dong, tuwong (tng vai hé so P/B 0.6 (x)
BVPS 2011E.

Tom lwerc tai chinh:
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< Doanhthu LN rong o CPdangluu EPS P/E
Nam i adng) () (ti ddng) (%) hanh wND)  (x) ROE ROA
2008 19129  63.2% 118.8 452% 47,500,000 2502 109 51% 3.2%
2009 17744  -7.2% 333.9 181.0% 47,500,000 7,030 111 133% 7.7%
2010 21473  21.0% 217.7 -34.8% 73,750,000 2951 152 6.4%  3.9%
2011E 24068  12.1% 67.2 -69.1% 100,000,000 672 354 16% 1.0%
2012E__ 25113 4.3% 148.1 120.5% 100,000,000 1,481 _16.1 3.7% _ 2.3%

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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® B4o cao tai chinh (ti dong)

Doanh thu 2008 2009 2010  2011e  2012e | Dong tién 2008 2009 2010  2011e 2012
Doanh thu thudn 19129 1,7744 21473 24068 25113 | Téng loi nhudn trude thué 1389 3604 2331 1051 2318
Gia v6n hang ban 15868 1,5186 1,7554 20289 21030 | Hang myc khong phai tién 1163 162 2342 2849 2105
Loi nhuan gop 3262 2559 3919 3779 4084 | Thay déivén 2800 428 2715 2155  -331.1
Chi phi bén hang 0.8 5.4 10.1 16.8 145 | Dong tién van hanh thun 4117 3014 1959 1745 1112
Chi phi quén 1y 1043 1124 1692 1877 1913 | Dong tién ddu tu thudn 8776 -3457 -1,162.5 -1448  -96.2
Loi nhuén kinh doanh 2211 1380 2126 1733 2025 [ Dong tién tai chinh thudn 3849 311 12582  -1653 609
Loi nhuan phi kinh doanh ~ (22.3) 2825 1565 842 1883 | Dong tién thuin trong ky 810 133 2015 1356 759
Chi phi 13i suét 59.9 602 1360 1524 1590 | Dong tién diu nim 2758 2010 2240 5468 4112
Loi nhuén truge thué 1389 3604 2331 1051 2318 | Dong tién cudi ndm 2010 2240 5468 4112 487.1
Chi phi thué thu nhap 20.1 265 154 380 837 | Phéan tich ti1¢ tai chinh 2008 2009 2010  2011e 2012
Loi nhuan sau thué 1188 3339 2177 672 1481 | Co céuvén

Bang can ddi ké toan 2008 2009 2010  2011e 2012 | Taisanngin han/tdngtaisan 24%  23%  34% 31% 33%
Tai san ngin han 1,0044 10483 22491 20275 22212 | Taisan dai han/tdng taisan  76%  77%  66% 69% 67%
Tién c4c khoan twong dwong 2010 2240 5468 4112 4871 | No/tdng tai san 43%  41%  37% 37% 40%
Diu tu tai chinh ngénhan 913 2210 8206 7000  779.7 | C phiéu/tdng tai san 51%  59%  63% 63% 60%
Khoan thu ngén han 5212 4167 6302 6493 6734 [ Tilélai 33 7.0 27 17 25
Hang ton kho 28.6 55.4 62.6 66.9 711 Kha nang thanh toan

Khac 1623 1311 180.0 2000 2102 | Chi sb thanh todn hién thoi 14 13 22 19 20
Tai san dai han 31366 34630 42939 44160 44369 | Chi sd thanh todn nhanh 14 1.2 2.1 19 19
Khoan thu dai han 248 370 370 370 | Vong luan chuyén tién (Ngay) 465 378 802 69.4 67.2
Tai san ¢ dinh 16258 1,7846 20063 20438 1,9420 | CF van hanh/ doanh thu 02 02 0.1 0.1 0.0
Diu tu bit dong san 2624 2622 2511 2400 2289 | CF vén hanh/chi phi lai 6.9 50 14 1.1 0.7
Déu tu tai chinh dai han 12241 13277 16545 17700 18479 | CF van hanh/ ng ngén han 0.6 0.4 0.2 0.2 0.1
Tai san dai han khac 243 636 3450 3253 3811 | CF tu do (ti ddng) -866.0 9763 -1,081.8 -1,103.2 -1,166.5
Téng tai san 4409 45113 65430 64435 6,658.1 | Chi sé hidu qua

No 1,7750 1,850.2 23984 24099 26551 | Ngay tdn kho 65 131 128 119 122
No ngin han 6947 7964 10266 1,0404 11374 | Ngay thu hdi 981 845 1056 97.1 96.5
No dai han 10804 1,0538 13718 13604 15177 | Doanh thu tai san ngén han 19 17 10 12 1.1
Vén chii sé hiru 23659 26611 4,1446 4,0336 4,003.0 | Doanh thu tai san c6 dinh 12 10 14 12 13
Cb phiéu thuong 4750 4750 10000 1,0000 1,000 | Doanh thu tdng tai san 05 04 03 04 04
Chi phi va cac quy khac 18909 21861 3,446 30336 3,0030 | Loinhusn

Tbng tai san 41409 45113 65430 64435 6,6581 | Loi nhuan gdp bién 170% 144%  183%  157%  163%
(Pshué;‘ tﬂggi%“g I‘E’“:tlxzx3) 2008 2009 2010  201fe  2012%e | Loinhuanhoatdongbién  116% 7.8%  99%  72%  8.1%
Loi nhuan rong bién (1) 0.06 0.19 0.10 0.03 0.06 Loi nhuan rong bién 62% 188%  10.1% 2.8% 5.9%
Téng thu hdi tai san (2) 046 039 033 037 038 | Tiléthuéhiéu qua 144% 73%  66%  361%  36.1%
Don béy (3) 175 1.70 158 160 166 | ROE 51% 133%  64% 16% 3.7%
Ti 1é d4nh gia dau tw 2008 2009 2010  2011e  2012e | ROA 32% 77%  39% 10%  2.3%
P/S 0.6 06 08 1.0 0.9

P/B 05 0.4 0.4 0.6 0.6

P/CF (Van hanh) 27 38 9.0 136 214

PEG 1 (tang PE/ban hang) na na 0.7 45 1.3

Ngudn: uéc tinh cia GMD va PHS
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.
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