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Thi gié (ddng) 32.600
Vén héa thi truong (ty dong) 3.730
KLCP dang lru hanh 114.421.669 Cam két, Piéu khoan sir dung tai Trang 6
. L Théng ké cb phiéu theo mot sb tiéu chi cua
P/E trailing (thi treong) 39,3 VCBS cap nhat tai
P/B (thi truong) 0,83 www.vcbs.com.vn/Research/Report.aspx

e Niam 2013, DTT cua GMD dat 2.525 ty ddng (-2,1% yoy, vuot 10% KH) va LNTT dat  Tin Vi md, tai chinh va doanh nghi¢p cap
" aA i S OhAR (5 L nhat tai www.vcbs.com.vn
206 ty dong (+38,8% yoy). Doanh thu giam nhung lgi nhuin tang cao chu yéu do trong
nam GMD thu vé khoan lgi nhuan khoang 183 ty dong tir thwong vu chuyén nhuong ¢
phan tai CTCP Nudc khoang Vinh Hao va thanh ly tai san ciia cong ty tai Quy Nhon.

VCBS Bloomberg Page: <VCBS><go>

e GMD dit ké hoach nam 2014 doanh thu dat 2.650 ty dong (+4,8% yoy), LNTT dat 600 ty
ddng (+ 192% yoy).

e Trong nim 2014, chlng t6i cho rang trién vong cia GMD nam ¢ mang cang bién véi
cang méi Nam Hai-Dinh Vi di vao hoat dong 60% cong suat thiét ké. Pdng thai, cong ty
c6 kha ning thu dugc loi nhuan I6n tir vu chuyén nhuong 85% phan vén gép tai Cong ty
TNHH Xdc tién Thuong mai Hang hai 1a cong ty con so hiru khai thac cao 6c Gemadept
cho Tap doan CJ Han Québc. Doanh thu hoat dong kinh doanh nam 2014 ¢6 thé dat 2.670
ty dong va LNTT dat 738 ty ddng. Theo d6, EPS forward c6 thé dat 4.317 ddng/CP. Theo
thi gia hién tai thi P/E forward & mic 7x, tuong dbi thip. Tuy nhién P/E nay c6 dugc chu
yéu do lgi nhuan dot bién tir chuyén nhugng bat dong san chir khdng phai tir hoat dong
cha dao. Do d6 vdi cac nha dau tu dai han ching t6i khuyén nghi NAM GIU déi véi co

phiéu GMD.
“Chitiéutaichinh 2010 2011 2012 2013
DTT (ty dong) 2.147 2.382 2580 2525
+/- yoy (%) 21% 11% 8% 2%
LNST (ty dong) 218 15 115 204
+/- yoy (%) -35% -93% 678% 78%
TTS (ty dong) 6.543 6.869 6.822 7.626
+/- yoy (%) 45% 5% -1% 12%
VCSH (ty dong) 3.973 4.266 4.394 4.484
+/- yoy (%) 61% 7% 3% 2%
No/TTS (%) 37% 35% 32% 35%
TS LN gop (%) 18% 16% 18% 18%  Nguyén Quang Huy
TS LN rong(%) 10% 0% 4% 8% +84 43936 6425 (ext.120)
BV (dong) 39.728 38.975 40.143 30,189 [RENEHGHER ORI
EPS - TTM (dong) 2.069 57 948 830
ROA (%) 3% 0% 2% 3% 30.05.2014
ROE (%) 5% 0% 204 5% stépégan Nghién ciu-Phéan tich
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KQKD nam 2013

Doanh thu va lgi nhuan KQKD cac mang hoat dong
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KQKD kha quan nho lgi nhugn Doanh thu thuan dat 2.525 ty dong (-2,1% yoy, vuot 10% KH) va LNTT dat 206 ty dong

tai chinh (+38,8% yoy). Doanh thu giam nhung loi nhuan ting cao chii yéu do trong nim cong ty thu vé
khoan loi nhuan khoang 183 ty dong tir thwong vu chuyén nhuong toan bo ¢ phan tai CTCP
Nuée khoang Vinh Hao va thanh Iy tai san cua cong ty tai Quy Nhon. Tuy nhién két qua nay
khéng hoan thanh ké hoach dat trén 500 ty dong dit ra cho nam 2013 do GMD chua hoan tét viéc
chuyén nhuong 85% phan von gop tai Cong ty TNHH Xdc tién Thuong mai Hang hai la cong ty
con s& hiru khai thac cao 6¢c Gemadept cho Tap doan CJ Han Québc. Két qua kinh doanh cu thé
cua cac mang hoat dong nhu sau:

Hoat déng Doanh thu (ty dong) ‘ LN gop (ty dong) Ty suéat LN gop
2013 yoy (%) 2013  yoy(%) = 2013 2012
Khai théc cang 737 -7,9% 242 -7,7% 32,8% 32,7%
Logistics 1.703 0,4% 148 8,5% 8,7% 8,0%
Cho thué vin phong 85 1,0% 55 -3,6% 64,8% 68,0%
Téng 2.525 -2,1% 445 -2,4% 17,6% 17,7%
Nguén: GMD

Doanh thu giam nhe do hoat dong kinh doanh cang bién giam st véi khé khin chung ciia nganh
van tai bién, tao ra &p lyc giam gia cudc dich vu. Do d6, doanh thu khai thac cang chi dat 737 ty
dong (-7,9% yoy, chiém 29% tong DT) mac du san lugng théng quan tai cAc cang Phude Long va
Nam Hai déu ting 10% yoy va san lugng qua cang Dung Quat dat mirc ky luc 1,6 tridu tan hang.
Ngoai ra, cac mang hoat dong khéac van duy tri duoc tdc do ting trueong on dinh. Cu thé, doanh
thu logistics dat 1.703 ty ddng (+0,4% yoy, chiém 68% téng DT) va cho thué vin phong dat 85 ty
ddng (+1% yoy, chiém 3% DT).

Tuy chiém ty trong doanh thu Ién nhat nhung mang logistics lai ¢ bién lgi nhuan gop thip (~
8,7% ) va thap hon nhiéu so véi hoat dong khai théc cang va cho thué vin phong vai bién loi
nhuan gop lan lugt & mirc 33% va 65%. Do vay, trong khi khai thac cang dong gop trén 50% thi
logistics chi mang vé khoang 1/3 lgi nhuan. Bong thoi, nho viéc duy tri on dinh cac chi phi san
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Trién vong nim 2014

Cac hoat dong kinh doanh

Tiém ndng tang truwong tot khi
cang Nam Hdi — Dinh Vii bdt dau
hoat déng véi 60% cdng sudt

Sé mg rgng thém nhiéu trung tam
phan phoi trong cdac nam téi

Tiép tuc hoar dong khai hoang
2.400 ha dat va trong méi 2.000
ha ring cao su

xuat kinh doanh nén ty suit loi nhuan gop cua toan cong ty nim 2013 dat 17,6%, twong duong
nam trudc Véi loi nhuan gop giam nhe 2,4% yoy theo da giam cta doanh thu. Tuy nhién nhw da
d& cap & trén, nho viéc thanh ly, chuyén nhuong vén gép ma chu yéu la chuyén nhuong cé phan
tai CTCP Nudc khoang Vinh Héao cho Masan trong Q1.2013 da gitip LNST ciia GMD tiang manh
78% yoy va dat 204 ty dong.

Hoar dgng cang bién

Cang Nam Hai — Pinh Vii: duoc dua vao hoat déng vao T12.2013 nham san sé hang cho cang
Nam Hai dang hoat dong voi 167% cong suét thiét ké. Cang c6 tbng muc dau tu hon 1.000 ty
ddng, quy md 16n gap 3 lan cang Nam Hai voi 450m cau tau, 150.000 m2 bai va nam ¢ vj tri
thuan loi nhét trong sé cac cang tai khu vuc Hai Phong (1a cang duy nhét tai day don duoc tau
trong tai 30.000 DWT). Theo chia sé ciia ban giam ddc thi cac du 4n cang bién thuong sé thua 16
trong 2 nam dau hoat dong. Tuy nhién cang Nam Hai — Binh Vii chi 15 trong 2 thang dau va bit
dau ¢ loi nhuan trong thang thtr 3. Cang duy kién s& hoat dong vai 60% cong suét trong nam 2014
(~ nang luc bdc xép dat 300.000 TEUs) va 100% cong suat trong nam 2015.

Cang Dung Quét: nim 2013 cang Dung Quat da dat san lwong ky luc 1,6 triéu tin véi LNTT
vuot 150% KH. Trong Q2.2014 cang dau tu nang cap bén dé co thé tiép nhan dwoc tau trong tai
70.000 DWT giam tai (hién tai méi chi dén dwoc tau 30.000 DWT) va dat ké hoach san luong dat
1,7 triéu tan.

Cang Phuéc Long va cang Nam Hai: tong san lugng hang hda théng qua tai 2 cang nay di ting
10% trong nam 2013. Nam 2014, cang Phudc Long duoc Ky vong sé tiép tuc gitr dugc tée do ting
truong 6n dinh trong khi cang Nam Hai s& giam ning suét hoat dong chi con 100% cong suat
thiét ké do san sé hang voi cang Nam Hai — Dinh Vi

Hoat déng Logistics

Logistics 3PL: GMD dang xiy dung ké hoach phét trién hoat dong Logistics trong 2 nam 2014-
2015, bao gdbm muyc tiéu mg rong thi treong ra phia Bic vai viéc xay dung trung tdm phan phéi
30.000-50.000 m2. Bdng thoi cong ty s& xay 10.000 m2 trung tam phan phéi tai mién Tay Nam
Bo va xay dyng trung tdm phan phdi s6 3 tai KCN S6ng Than, nang tong dién tich tai Pong Nam
Bo 1én 100.000 m2.

Cang hang héa hang khéng SCSC: dat trén 80.000 tin nam 2013 (+170% yoy). Muc tiéu lgi
nhuan niam 2014 cua SCSC s& ting 300%, gitp cung ¢b Vi tri thir 2 tai thi truong Tp. H6 Chi
Minh.

Hoar dgng tréng rirng cao su

Trong nam 2013 véi 2 dy &n cao su Pacific Lotus va Pacific Pearl tai Campuchia, GMD da khai
hoang dwoc 2.000 ha va trong méi 1.500 ha, nang téng dién tich khai hoang 1én hon 8.000 ha va
tréng rimg hon 5.000 ha. Nam 2014, cong ty sé khai hoang thém 2.400 ha d4t, trong méi 2.000 ha

va hoan thién co so ha tﬁng dé chuan bi cho viéc khai thac cao su vao nam 2017.

Hoar dgng bdt déng san
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Sé ghi nhgn khodn loi nhugn Ién
tr vu chuyén nhuwong cao oc
Gemadept

K& hoach san xuit kinh doanh

Muc tiéu loi nhudn ting gan 3 lan

KQKD Q1.2014

Hogt dong kinh doanh tang
trueng on dinh nho hoat dong
cang bién
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Chuyén nhwong Gemadept Tower: trong niam 2014 sau khi hoan tt thu tuc chuyén nhugng
85% vén trong cong ty TNHH Xdc tién Thuong mai Hang Hai, GMD s& ghi nhan khoan loi
nhuan nay theo ké hoach va c6 thé dat 567 ty dong.

Dw 4n khu phitc hgp Viéng chin-Lao: ban quan |y du 4n dang chudn bi nhitng cong viéc can
thiét dé khoi cong xay dung trong T7.2014 sau khi chinh thirc nhan dugc gidy phép xay dung.

GMD dit ké hoach nim 2014 doanh thu dat 2.650 ty dong (+4,8% yoy), LNTT dat 600 ty dong
(+ 192% yoy). Chlng t6i cho rang véi loi nhuan I6n tir viéc chuyén nhuong bat dong san néu
trén, cong véi viec GMD c¢6 kha ning duy tri 6n dinh hoat dong kinh doanh chinh trong nam téi
thi muc tiéu vé doanh thu va loi nhuan 1a hoan toan kha thi. Ching t6i du phéng doanh thu hoat
dong kinh doanh nam 2014 c6 thé dat 2.670 ty dong (+5,6% yoy) dua trén gia dinh: (1) cang Nam
Hai Pinh Vi di vao hoat dong véi 60% cong suat (~ 300.000 TEU), cang Nam Hai giam xudng
con 100% cong suat (~150.000 TEU) va cang Dung Quat tang san lugng thém 1 trigu tan, (2)
mang logistics va van tai duy tri tét loi thé, mang vé doanh thu 6n dinh, (3) doanh thu tir cho thué
van phong dat 100% trong 6 thang dau nim va 15% trong 6 thang cubi nam. Bién loi nhuan gop
duoc du bao nam trong khoang 17-18%, tuong dwong 4 nam trd lai day va chi phi 13i vay, chi phi
quan Iy doanh nghiép ting nhe. Bng thoi, véi loi nhuan tir viéc chuyén nhugng 85% phan vén
gop tai cao ¢ Gemadept khoang 567 ty dong thi GMD c6 thé dat 738 ty ddng LNTT hop nhat
(+260% yoy).

Doanh thu thuan dat 614 ty dong (+8,6% yoy) va LNST cia c6 dong cong ty me dat gan 40 ty
ddng (-73% yoy). Doanh thu thuan cé su ting truong tot nhung lgi nhuan giam sut 1a do trong
Q1.2013 GMD da thu vé hon 160 ty ddng lgi nhuan tir thuong vu chuyén nhugng c6 phiéu cia
CTCP Nudce khoang Vinh Hao.

Hoat dong cang bién 1a nguyén nhan chinh khién cho doanh thu cua GMD ting kha. Cu thé,
doanh thu kinh doanh cang dat gan 200 ty ddng, chiém 32% téng doanh thu va ting 28% so voi
cung ky vai viec GMD dua cang Nam Hai-Dinh Vi tai khu vuc Hai Phong di vao hoat dong tu
cudi ndm ngoai. Cang Nam Hai-Dinh Vii dugc nhin nhan 1a cang cé vi tri chién luoc tai ban dao
Dinh Vi, wéc tinh s& hoat dong véi 60% cong suét (~300.000 TEUs trong nam 2014). Bong thoi,
mang hoat dong chinh - logistics ciing ¢6 dwoc sy hoat dong on dinh khi doanh thu dat 400 ty
dong (+3% yoy, chiém 65% tong doanh thu). Cho thué vin phong 1a mang duy nhat ¢ doanh thu
giam manh (-28% yoy) nhung do chi déng gop mét ty trong khong 16n trong co cau doanh thu
nén anh huong khong dang ké toi KQKD cua GMD.

Chi phi san xuat kinh doanh caa GMD ciing duoc cai thién dang ké, dac biét ¢ hoat dong van tai,
logistics khi ty suat loi nhuan gop cia mang nay tang 1én 10,5%, so véi mirc 5,7% cung ky nam
truge. Do d6 bién lgi nhuan gop toan cong ty da tang tir 13,6% Q1.2013 1én 16,4% Q1.2014.
Ngoai ra, chi phi tai chinh da giam 20 ty dong (- 42% yoy). Tuy nhién, nhu da dé cap & trén, do
GMD khéng con khoan thu nhap tai chinh bt thuong nhu ndm trudc nén loi nhuan van bi giam
manh.

Trong Q1, chi phi xay dung co ban dé dang cta cong ty di ting khoang 160 ty dong vai viéc
GMD mua sim dau tu thém TSCD, dong thoi tiép tuc dau tu vao cang Nam Hai-Binh Vil va 2 dy
an trong cao su Pacific Pearl va Pacific Lotus tai Campuchia. Dé tai trg cho nhiing khoan dau tu
nay thi GMD di ting vay ng dai han I&n khoang 140 ty dong trong ky. Tinh dén cubi Q1.2014, hé
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s6 no ciia cong ty di ting 1én 37,5% so voi mic 35,5% thoi diém dau nam,trong d6 hé sb no chiu
|4i 12 24,6%. Cong ty c6 cac khoan phai thu ngin han twong déi 16n (1.020 ty dong, ~43% tai san
ngan han) nén mac du hé sé thanh toén hién thoi khoang 2 lan nhung hé sé thanh toan tién mat
chi & muc 0,87 lan.

Chuyén nhwong 25% cé phan tgi Gemadept — Terminal Link: GMD da dau tu vao CTCP cang
Céi Mép Gemadept-Terminal Link vai ty 1¢ 1a 75% vén diéu 1¢ (~ 1.432 ty dong). Cong ty dang
trong qua trinh tim ddi tic dé chuyén nhuong 25% co phan (~ 482 ty dong) trong vai nim gan
day.

Chuwong trinh phiic lpi bang cé phiéu cho ngwoi lao dpng (ESPP): Chuong trinh thuc hién
trong 5 nam, tir nim 2014 dén nam 2018. Mdi nam cong ty phat hanh sé lwong c¢b phiéu twong
duong 1,5% vén diéu 1é tai thoi diém phat hanh véi gia phat hanh khéng thap hon ménh gia. Day
1a loai c6 phiéu phd thong han ché chuyén nhuong trong vong 2 nim ké tir ngay phéat hanh va
dugc chuyén nhuong 50% mdi nam trong 2 nam tiép theo.

Phéat hanh 30 trigu USD trai phiéu/ng chuyén déi: GMD di phat hanh 40 triéu USD no chuyén
d6i cho Vietnam Investments Fund II trong ndm 2012 trong tong s6 70 triéu USD vai gia chuyén
d6i bang 88% trung binh gié thi truong cua cb phiéu trong 1 thang trudc thoi diém phét hanh ¢
phiéu. Tir Q2.2014 dén Q4.2016, GMD sé& phat hanh nét 30 triéu USD tréi phiéu/no chuyén déi
nay Vvéi thoi han tir 1-5 ndm va 1ai suat khoang 0%-6%/nam. Chiing t6i lwu y v& rui ro pha lodng
cua ¢o phiéu GMD khi khoan ng chuyén ddi 40 triéu USD da qua thoi gian han ché chuyén d6i (1
nam ké tir ngay ky hop dong - T6/2012).

Cé tiec nam 2013: 12% bang tién mat.

GMD la doanh nghiép hang dau trong viéc cung cap cac dich vu van tai, 3PL Logistics va cd tiém
nang phat trién manh & linh vyuc cang bién, khai thac cao su trong mot vai nam téi. Trong nim
2014, chiing t6i cho rang trién vong cia GMD nam & mang cang bién véi cang moi Nam Hai
Dinh Vii di vao hoat dong 60% cdng suit thiét ké. Pdng thoi, cong ty c6 kha ning thu dugc loi
nhuan 16n tir vu chuyén nhuong 85% phan vén gép tai Cong ty TNHH Xc tién Thuong mai
Hang hai 1a cong ty con s¢ hiru khai thac cao 6c Gemadept cho Tap doan CJ Han Quédc. Doanh
thu hoat dong kinh doanh nam 2014 c6 thé dat 2.670 ty ddng va LNTT dat 738 ty dong. Theo do,
EPS forward c6 thé dat 4.317 ddng/CP. Theo thi gia hién tai thi P/E forward & muc 7x, twong ddi
thap. Tuy nhién P/E nay c6 duoc chii yéu do lgi nhuan dot bién tir chuyén nhuong bat dong san
chir khdng phai tir hoat dong chii dao. Do d6 véi cac nha dau tu dai han ching t6i khuyén nghi
NAM GIU déi vai co phiéu GMD.
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CAM KET

Chuing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoéan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thie va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mire do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung boi bo phan phén tich va nghién ctiu thi truong cta Cong ty chang khoan Vietcombank (VCBS) cung/hodc vai su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thang tin cap nhat vé thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, théng tin nao trong bo céo nay khong phai la cac loi chao mua hay ban bat ky mot san phim tai chinh,
chimg khoan nao duoc phan tich trong bdo céo va ciing khong 1a san phim tu van dau tu hay ¥ kién tu vAn du tu nao cia VCBS hay céc don vifthanh
vién lién quan dén VCBS. Do d6, nha du tr chi nén coi bao cao nay 1a mét ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y muédn khi quy khach st dung cac thong tin trén dé kinh doanh chung khoan.

T4t ca nhitng thdng tin néu trong bdo céo phén tich déu d dugc thu thap, danh gia véi mic cin trong tdi da co thé. Tuy nhién, do cac nguyén nhan cha
quan va khéch quan tir cac ngudn thang tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duoc dé cap trong bao cao phén tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thugc ban quyén ciaa VCBS. Moi hanh dong sao chép mot phan hozc toan bd noi dung bao céo va/hosc xuat ban ma khong cé su cho phép
bang vin ban cia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H Chi Minh : Lau 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh P4 Néng : Tang 2, Toa nha TCT Du lich Ha Nbi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S§ may lé: 12/13
Chi nhénh Can Tho : Téng trét, Toa nha Buu dién, sé 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phit M§ : Toa nha Lawrence Sting, s6 801 Nguy&n Luong Béng, Khu d6 thi Phil My Hung, Quan 7, TP. H3 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
PT: (84-76)-3949841

Vin phong Pai dién Bong Nai : F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Bng Nai
PT: (34-61)-3918812
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