01.10.2014

=
(")
c
]
9
>
I
Ll
)]
O
. -

www.phs.vn

Phu Hung

SECURITIESC

TANG TY TRONG

40,000 VND
Gia hién tai 35,700 VND
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So lwgc cong ty

Ma chirng khoan GMD
Charter Capital (VND bln) 1,144
Outstanding shares (mlin) 114.421
Market Capital (VND bln) 3,135
52W range (VND) 39.1-274
Ave. trading volume 3M 465,430
Beta 1.03
Foreign Ownership 25.58%
First listing date 22 April 2002
C6 dong Ién
Mutual Fund Elite (Non-Ucits) 7.02%
Deutsche Bank 6.75%
Aktiengesellschaf
Deutsche Bank AG London 5.73%
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Bién dong gia

CTCP Gemadept - GMD

Nganh: khai thac cang — van tai bién

3thang 6thang 12 thang
Tuyét déi 7.9 3.3 6.5
Phan tram (%) -22.4 -10.7 -19.2
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Pay manh dau tw cang bién phia Bac.

Loi nhuan tdang manh nho hoat déng tai chinh: Viéc dwa cdng Nam Hai Binh Vi
di vao hoat dong tw dau nam 2014 da giup doanh thu thuan tir hoat doéng khai thac
cang ctia GMD tang trwéng manh 34.4% yoy trong 1H14. Hoat ddng logistic tuy van
chiém ty trong I&n trong co cdu doanh thu thudn nhwng tbc do ting trudng chi &
murc khiém tén la 8% yoy. Ngoai ra, doanh thu thudn mang cho thué van phong
gidm nhe 5% nhwng do chiém ty trong thdp nén khéng anh hwéng nhiéu dén doanh
thu hop nhét cia GMD. Nhw vay, sau khi gidm nhe trong quy | thi két qua kinh
doanh clia GMD d4 téng trwéng trd lai trong 1H14 véi két qua dat 1,353 ty VND
doanh thu thuan, twong (ng tang 15.1% yoy. Sau khi chuyén nhwong thanh céng
85% gia trj tda nha Gemadept Tower cho Tap doan CJ ctia Han Quéc vao cudi ndm
2013, toan bd lgi nhuan thu dwoc khoang 540 ty VND da dwoc GMD ghi nhan vao
Doanh thu hoat déng tai chinh trong quy Il. Vi vay LNST hgp nhét trong 1H14 téng
hon 1.5 1an 1&n 513 ty VND va da hoan thanh ké hoach lgi nhuan ca nam.

Tiém ning tr cang bién phia Bac: Khai thac cang la hoat déng cét I8i c6 bién lgi
nhuan goép cao nhét trong cAc mang hoat dong ctia GMD. V&i lgi thé dia ly trai dai
t» Nam ra Béc, hoat déng khai thac cang clia GMD c6 sw tdng trwéng kha 6n dinh
qua cac nam va cong ty dang tap trung ngudn lwc dé thuc ddy Iinh viec kinh doanh
nay. Hién tai, cdng Gemadept — Hoa Sen & Ba Ria - Ving Tau dang hoat déng
khéng hiéu qua vi tinh trang cung dang vwot cau bat dau dién ra tir nam 2013 va cé
it tuyén van chuy&n hang hoa dén khu viwc nay do tinh hinh kinh té thé gi¢i dang
gdp kho khan. Vi ly do d6, GMD da cé quyét dinh gidn tién dd dau tw vao dy an tiém
nang la cang Gemalink & Cai Mép — Thj Vai (cling & Ba Ria - Viing Tau) cho dén khi
kinh t& phuc hdi. Song song d6, GMD dang c6 déng thai m& réng hé thdng cang cla
minh ra mién BAc v&i ban dap dau tién 1& cang Nam Hai & Hai Phong — mot vi tri
chién luvoc vé cang & mién Bac. Hién tai, bién lgi nhuan gop clia cang Nam Hai xap
xi 40%, cao hon han mirc trung binh 10% ctia cac cdng & phia Nam nhd cang nadm
& clra ngd giao thuwong véi qudc té va nhidéu nha may san xuét linh kién dién to,
dién thoai I&n cling xudt hang di cac nwéce tir khu ve nay. Hon niva, khu viee cang
Hai Phong chi mai chi dap (rng khoang 2 triéu TEUs/nam so véi tdng lwong cau 2.6
triéu TEU/nam nén tiém nang sinh lgi van con rat Ién. Vi thé, GMD tiép tuc dau tw
xay dwng thém cang Nam Hai — Binh Vi (Hai Phong) cé cong suét 500,000
TEUs/nam va téng vén dau tw 13 980 ty VND. Hién cdng Nam Hai — Dinh Vi da di
vao hoat déng tw dau nadm 2014 va Ky vong s€ tao sy dot pha vé doanh thu cho
GMD khi hoat ddng hét cong suét t» nam 2015 tré di.

Trién vong 2014: Ching tdi dw phéng doanh thu ctia GMD trong ndm 2014 sé& chi
téng nhe 6% do linh virc Logistic s& khéng cé sy dét bién trong ndm nay va viéc ban
Gemadept Tower sé lam gidm manh doanh thu tlr viéc cho thué van phong. Hoat
dong khai thac cang sé c6 mure ting trwdng tét nhd sy déng goép cla hai cang Nam
Hai va Nam Hai — Binh Vi nhung do chi chiém 33% téng doanh thu nén tac dong
dén téc do tang trwéng doanh thu khéng nhidu. GMD ciing dwoc ky vong sé kiém
soét tbt chi phi ban hang va quan ly doanh nghiép & mrc 10% trén téng doanh thu.
Diém tich cuwc trong blrc tranh lgi nhuan ctia GMD la tir hoat ddng tai chinh v&i lgi
nhuan dy phéng vao khoang 910 ty ddng nhé ghi nhan thwong vu chuyén nhwong
vdn gép & Marproco cho tap doan CJ. Nhé vay, LNST ctia GMD sé ting vot gap 3.5
Ian 1én 672 ty VND.

Khuyén nghi TANG TY TRONG véi mirc gid muc tiéu 1a 40,000 déng: Gia muc
tiéu dwoc dwa ra dwa trén 2 phwong phap: P/E (ty trong 60%, P/E ky vong 7.0x va
EPS dy phong nam 2014) va P/B (ty trong 40%, P/B ky vong 1.0x va gia tri sb sach
dw phéng ndm 2014). V&i danh gia lac quan vé hoat déng khai thac cang va xem
xét mi&rc gia hién tai cia GMD so véi cac cb phiéu cung nganh, chang toi khuyén
nghi “TANG TY TRONG” déi v&i ¢d phiéu GMD.

B4o c4o nay chi mang tinh tham khao, nha dAu tu phai ty chiu trach nhiém vé cac quyét dinh dau tu cia minh.
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CTCP Chdng khoan Phu Hwng

Tom Iwot tinh hinh tai chinh

(ty VND)
Doanh thu thuan 2,580
% bién LN gép 17.7%
% bién LN van hanh 7.1%
EBT 148
Loi nhuan rong 104
% tang YoY +1,563%
EPS (TTM) 948
BVPS 40,143
P/E 28.9
P/B 0.7

KH Céng ty
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So’ lwot cong ty

Source: PHS, GMD

La doanh nghiép khai thac cang, van tai — logistic cé qui mo Ién trong nwérc.

Lich st&¢rcong ty

 CTCP Dai ly Lién higp Van chuyén (Gemadept) dwoc thanh 1ap ngay 24/7/1993 va la don vi dau tién
trong ca nwéc dwoc Nha nwdc chon 1am thi diém chuyén déi thanh Cong ty cb phan.

e Cong ty bt dau niém yét véi ma GMD ngay 22/04/2002 trén san giao dich chirng khoan TP. Hb Chi

Minh.

Qud trinh tang vén (ty VND)
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B4o c4o nay chi mang tinh tham khao, nha dAu tu phai ty chiu trach nhiém vé cac quyét dinh dau tu cia minh.



Phu Hung CTCP Chirng khoan Phu Hwng

Chisé tai chinh (ty VND)

Doanh thu thuan 2,382 2,580 2,525 2,677 = Chitiéu tang trwwdng
Gia vén hang ban 1,993 | 2,125 | 2,080 2,208 | Ty lé tang trwéng doanh thu 11% 8% -2% 6%
Loi nhuan gop 389 456 445 468 ;gp'é g g ol s 1% 17% 2% 5%
SR: T g £ U 231 272 256 268 ;'g’n': T, e Lo i 97% | 1563% 85%  250%
Doanh thu tai chinh 163 111 185 910 | Ty lé tang tdng tai san 5% -1% 12% 7%
Chi phi tai chinh 328 191 185 196 | Ty Ié tang von chi s& hivu 7% 3% 2% 12%
Chi phi lai vay 162 144 115 137 = Chitiéu hiéu qua
LN hoat déng kinh doanh 158 184 188 201 | Bién lgi nhuan gép 16% 18% 18% 18%
Loi nhuan truée thué 30 148 206 915 | Bién LN trwdc thué 1% 6% 8% 34%
Loi nhuan sau thué Loi nhuan rong bién 0% 4% 8% 25%
Téng tai san 6,869 = 6,822 | 7,626 8,135 | ROE 0% 2% 4% 13%
Tai san ngéan han 2,550 | 2,512 | 2,300 2,494 = Phan tich DuPont
Tién va twong dwong tién 516 545 470 783 | Loi nhuan rong bién (1) 0% 4% 8% 25%
Khoan phai thu 1,073 | 1,174 | 1,026 924 | Vong quay tbng tai san (2) 35% 38% 33% 33%
Tén kho 86 88 113 100 | Don bay (3) 161% 155% 170% 161%
Tai san dai han 4319 | 4310 5,326 5,641 = ROE = (1)x(2)x(3) 0% 2% 4% 13%
Phai thu dai han 1,734 = 1,647 @ 1,517 1,517 = Chitiéu quan Iy
Tai san cb dinh 1,996 | 1,977 @ 2,824 3,115 | Sb ngay phai thu 130.44 | 158.78 | 158.83 132.96
Téng ngudn vén 6,869 = 6,822 @ 7,626 8,135 | S6 ngay ton kho 13.63 14.94 17.63 16.45
No phai tra 2,374 | 2,191 | 2,705 2,546 | Sbé ngay phai tra 40.94 44.75 47.53 50.37
Vay ngan han 1,374 | 1,099 | 1,141 1,114 | Vong quay tdng tai san 0.35 0.38 0.33 0.33
Khoan phai tra 265 256 293 303 | Vong quay tai san dai han 0.55 0.60 0.47 0.47
Vay dai han 1,000 | 1,092 @ 1,564 1,433 | Vong quay tai san cb dinh 1.19 1.31 0.89 0.86
Vén chi s& hiru 4,266 | 4,394 @ 4,484 5,041 = Hé s6 thanh toan
Vén diéu 1& 1,094 = 1,094 @ 1,144 1,144 | Thanh toan hién tai 1.86 2.29 2.02 2.24
Thang dw vén 2471 | 2471 | 2471 2,471 | Thanh toan nhanh 1.79 2.21 1.92 2.15
Quy dAu tw phat trién 5 5 7 7 | Thanh toan tién mat 0.38 0.50 0.41 0.70
Loi nhuan gil lai 1,358 | Co’ cau von
Tbng no/vbn chi sé hiru 0.56 0.50 0.60 0.51
::ﬁrr: gho‘ﬁ;]“" hoatdong @7) 312 | 1,000  Téng no/tdng tai san 0.35 0.32 0.35 031
g?u"tﬂ,“‘é“ tehozt dong (145) 109 | (726) (534) | Téng tai san/vén chii s& hivu 1.61 155 1.70 1.61
I;fg;ma“ Ll GG 210 | (202) | 339 | (153) | Chitiéu trén cé phan
Dong tién thuan trong ky (32) 29 (76) 312 | PE 439.10 28.90 16.31 7.0
Tién dau ky 547 516 545 470 | PBV 0.64 0.68 0.70 1.0
Tién cubi ky 516 545 470 783 | PS 1.15 1.16 1.24 1.17
EPS 62 948 1,680 5,876
Tién/cd phiéu 2,085 3,216 3,822 8,101
Gia tri sb sach 42,657 | 40,143 | 39,191 44,052

B4o c4o nay chi mang tinh tham khao, nha dAu tu phai ty chiu trach nhiém vé cac quyét dinh dau tu cia minh.



Phit Hung CTCP Chikng khodn Phu Hung

Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban bao céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé
nhiing van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat cl khoan chi tra nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban béo céo nay.

Binh nghia xép loai

Tang ty trong = cao hon thj trudng ndi dia trén 10%

Trung lap = bang thj trudng néi dia vdi ti 1é tir +10%~ -10%

Giam ty trong = thap hon thj trudng néi dia dudi 10%.

Khéng danh gia = c6 phiéu khdng dugc xép loai trong Phi Hung hoac chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gdm ca ¢d tic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Phu Hung Securities Corporation (PHS)

5 Floor, Lawrence S. Ting Building

801 Nguyen Van Linh, District 7

Ho Chi Minh City, Vietnam

Phone: (84-8) 5413 5479 | Fax: (84-8) 5 413 5472

Website: www.phs.vn | E-mail: info@phs.vn

B4o c4o nay chi mang tinh tham khao, nha dAu tu phai ty chiu trach nhiém vé cac quyét dinh dau tu cia minh.
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