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Gia (2012/02/22): VND 19.000

Gia muc tiéu: VND 27.600

Thai Thanh Tung
(+84-8) 5413-5479
tungthai@phs.vn
Dir liéu chinh
Vén diéu I¢ (ti dong) 1.094
CP_ fiang Iwu hanh 100.4
(trigéu co)
Bién d9 gia trong 52 16.000~
tuan (VND) 32.000
Mirc von hoa (ti dong) 2.079
T?ng tai san (Q4/11) (ti 6.856
dong)
G;a tri rong (Q4/11) (ti 4.653
dong)
(QFII) Tong Room

al o2 53,6
(triéu co)
(QFI1) Room hién tai

Y ot 21
(trigéu co)
Sé hiru nwéc ngoai (%) 29,8%
EPS 2011E (VND) 111
P/E 171,5
P/B 0,4

R g7 A St 0, -7

C(.) tu:C tien mat % (Gia 0%
tri mat)
th“ln tram co tic (%) 0%
(Co tlirc/Gia thi truong)
ROE 2011E(%) 0,3%
ROA 2011E(%) 0,2%

* Gigi hgn sé hitu ciia nha diu tw nwée ngodi doi voi
doanh nghigp VN 1a 49%; @i véi nganh ngan hang la

30%.

(GMD)

Nhirng thong tin xau da phan anh
gan hét vao gia co phieu

® So hrge cong ty: La mot trong nhitng cong ty hang dauViét Nam
trong nganh van chuyén. Pugc thanh lap nam 1993, GMD chuyén vé
dich vu hau cin, cang va van tai, v.v. Vi gan 20 tau, cong ty 1a mot
trong nhirng doanh nghiép hang dau Viét nam cung cap dich vu van
tai va hau can toan dién. Nam 2004, GMD thanh lap 2 don vi véi s&
hitu 100% tai Singapore va Malaysia. Chién lugc cua cong ty 1a tro
thanh tap doan da nganh, mé rong sang nganh bat dong san véi toa
nha cho thué 22 ting mang lai gan 5% téng doanh thu va cac dau tu
tai chinh khéc.

® So lrgc nganh: (1) Tang trudng xuat khiu 1a chat xuc tac quan
trong: trong nhitng nim gan day, Viét Nam c6 mirc ting truéng kinh
té cao voi GDP 2010 dat 6.7%. phat trién kinh té duoc hd trg boi
nganh dich vu van tai va cang.

® Thanh twu: (1) Ttr 2008 - 2010, doanh thu ctia GMD ting 6%/ndm
va loi nhuan rong dao dong tuong dbi 16n do loi nhuan anh tir dau tu
tai chinh.

(2) Theo béo c4o tai chinh chua kiém todn cia GMD nim 2011,
doanh thu cia GMD tang truéng 10.5% so véi cung Ky - 2.373 ti
ddng. Nganh dich vu van tai tang truong 8.3% so véi cuing ky; dich
vu dai Iy ting 8.7% so véi cling Ky va dich vu cang va hau can ting
19% so vai ciing ky. Chi ¢6 nganh cho thué bat dong san la giam 20%
s0 véi cling ky do anh huong xau cua thi truong bat dong san.

(3) Loi nhuan hoat déng giam do gi& vén hang ban cao, LNTT duoc
cong bé 1 187 ti ddng, giam 11% so vai cung ky. Nguyén nhan chinh
1 trich 1ap cac khoan du phong déu tu tai chinh ngin han gan 100 ti
dong. Tinh dén cudi nam 2011, GMD c6 hon 500 ti dau tur tai chinh,
lity ké trich lap du phong tai chinh gan 200 ti dong.

® Tam nhin 2012: Chung tdi ky vong GMD s& tiép tuc dat mirc ting
doanh thu vi cac dich vu van tai va hau can chiém phan 16n doanh thu
ciia GMD va s& duoc dan dit bai muc ting vé xuat khau. Nhung
doanh thu cua GMD ¢4 thé ting cham hon do quy md 16n hon. Do lgi
nhuan phi hoat dong caia GMD kha bit 6n, nén chdng tdi tam tinh
GMD s& dat 101 ti dong (trung binh ciia 4 nim gan day). Do do, loi
nhuan rong sé phuc hdi.

® Piém manh: GMD c6 mang ludi van tai téi 11 cang Ion 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 the s&
kéo mong nguon von caa cong ty.

® Panh gia: Ching t0i gitr hang Overweight cho GMD véi muc gia
muc tiéu la 27.600 dong, twong ung vai hé s6 P/B 0.7(x) BVPS
2011E.

Toém lwoc tai chinh: (ti dong)
< Doanhthu LN rong o CPdangluu EPS P/E
Nam - Ciasng () didong () hanh wND)  (x) OB ROA
2008 1.912,9 63,2% 118,8 -45,2% 47.500.000 2502 109 51% 3.2%
2009 1.774,4 -7,2% 333,9 181,0%  47.500.000 7.030 11,1 133% 7,7%
2010 2.147,3 21,0% 2177 -34,8% 73.750.000 2951 152 64% 3,9%
2011E 2.373,0 10,5% 11,6 -94,7%  104.700.000 1117 1715 0,3% 0,2%
2012E 2.460,9 3,7% 93,3 704,4% 109.400.000 853 22,3 20% 1,3%

Bang bao céo 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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2008

2009

2010

2011e

2012e

2011e

Doanh thu thudn

Gia vbn hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly

Loi nhuéan kinh doanh
Loi nhuén phi kinh doanh
Chi phi 13i suat

Loi nhuan trude thué

Chi phi thué thu nhap

Loi nhuén sau thué

Tai sén ngén han

Tién céc khoan twong dwong
Péu tu tai chinh ngén han
Khoan thu ngén han
Hang ton kho

Khac

Tai san dai han

Khoan thu dai han

Tai san b dinh

Diu tu bit dong san

Déu tu tai chinh dai han
Tai san dai han khac
Tong tai san

Ne

No nge'in han

No dai han

Vén chii 56 hiru

Cb phiéu thuong

Chi phi va cac quy khac

Téng tai sén

Loi nhuan rong bién (1)
Téng thu hdi tai san (2)
Don bay (3)

PIS

P/B

P/CF (Van hanh)

PEG 1 (tang PE/ban hang)

PEG 2 (ting PE/EPS)

1.912,9
15868
326,2
08
104,3
2211
(22,3)
59,9
138,9
20,1
1188

1.004,4
201,0
91,3
521,2
28,6
162,3
3.136,6
1.625,8
262,4
1.224,1
24,3
4.140,9
1.775,0
694,7
1.080,4
2.365,9
475,0
1.890,9
4.140,9
2008
0,06
0,46
1,75
2008
05
0,4
2,2

1.774,4
1.518,6
255,9
54
112,4
138,0
2825
60,2
360,4
26,5
333,9

1.048,3
224,0
221,0
416,7

55,4
1311
3.463,0
248

1.784,6
262,2

1.327,7

63,6

45113

1.850,2
796,4

1.053,8

2.661,1
475,0

2.186,1

45113
2009

0,19
0,39
1,70
2009
0,5
0,3
3,0
na

na

2.1473
1.755,4
391,9

10,1
169,2
212,6
156,5
136,0
2331

154
2177

2.249,1
546,8
829,6
630,2
62,6
180,0
42939
37,0
2.006,3
251,1
1.654,5
345,0
6.543,0
2.398,4
1.026,6
13718
4.144,6
1.000,0
3.144,6
6.543,0
2010
0,10
033
1,58
2010
07
03
72
07
18

23730
1.983,0
390,0
14,7
1875
1878
11,2)
158,0
18,7

71

2.170,7
517,1
674,0
680,0
84,6
215,0
4.686,1
37,0
2.357,1
240,0
1.730,0
322,0
6.856,4
2.203,3
1.182,3
1.021,0
4.653,1
1.094,0
3.559,1
6.856,4
2011e
0,00
0,35
1,47
2011e
0,8
04
125
23,0
@n

2.460,9
2.050,4
410,5
131
188,9
208,5
101,4
163,9
146,0

52,7
93,3

2.208,1
4713
741,0
682,8
80,4
2325
4.844,1
37,0
24138
228,9
1.788,2
376,2
7.052,2
2.334,1
1.244,4
1.089,8
4718,0
1.094,0
3.624,0
7.052,2
2012e
0,04
035
149
2012e
08
04
14,0
19
(0.4)

Téng loi nhuan trude thué 138,9 360,4 233,1 18,7

Hang muyc khong phai tién (16,3) (16,2) 234,2 381,2
Thay dbi vén 289,0 (42,8) (271,5) (240,5)
Dong tién hoat dong thudn ~ 411,7 301,4 1959 159,4
Dong tién dau tu thuin (877,6)  (3457) (1.162,5)  (51,4)
Dong tién tai chinh thun 384,9 31,1 1.258,2 (137,6)
Dong tién thudn trong ky (81,0) (13,3) 291,5 (29,7)
Dong tién ddu nam 275,8 201,0 224,0 546,8
Dong tién cudi nam 201,0 2240 546,8 517,1

Co ciu von

Tai san ngén han/téng tai san  24% 23% 34% 32%

Tai san dai han/tdng tai san ~ 76% 7% 66% 68%

No/tdng tai san 43% 41% 37% 32%
Cb phiéu/tdng tai san 57% 59% 63% 68%
Ti 18 lai 33 7,0 2,7 11
Kha nang thanh toan

Chi s6 thanh toan hién thoi 14 13 2,2 18
Chi s6 thanh toan nhanh 1,4 1,2 2,1 18
Vong luén chuyén tién 46,5 37,8 80,2 76,0
CF hoat dong/ doanh thu 0,2 0,2 0,1 0,1
CF hoat dong/chi phi lai 6,9 5,0 14 1,0
CF hoat dong/ ng ngén han 0,6 04 0,2 0,1
CF tu do (ti dong) (866,0)  (976,3)  (1.081,8) (1.118,3)
Chi s6 hiéu qua

Ngay ton kho 6,5 13,1 12,8 15,4
Ngay thu hdi 98,1 84,5 105,6 103,2
Doanh thu tai san ngén han 1,9 1,7 1,0 11
Doanh thu tai san c6 dinh 1.2 1,0 1,1 1,0
Doanh thu téng tai san 0,5 0,4 0,3 0,3
Lgi nhuan

Loi nhuan gdp bién 17,0%  144%  18,3% 16,4%
Loi nhuan hoat dong bién 11,6% 7,8% 9,9% 7,9%
Loi nhuén rong bién 6,2% 18,8% 10,1% 0,5%
Ti 1¢ thué higu dung 144%  7,3% 6,6% 37,9%
ROE 51%  13,3% 6,4% 0,3%
ROA 3,2% 7,7% 3,9% 0,2%

31%
69%
33%
67%

19

18
17
709
0,1
0,9
0,1

(1.129;

14,1
99,9
11
1,0
0,3

16,7%
8,5%
3,8%

36,1%
2,0%

1,3%

Ngudn: GMD va wéc tinh caa PHS

Bang béo cao nay chi cung cép théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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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.

© Phu Hung Securities Corporation.
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