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Gia hién tai: 35,300

-18% -7% 0% +7% +18%
Gia muc tiéu: N/A Theodsi  Thém
Tang/giam: N/A
Ty suét cb turc: N/A
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Thong tin giao dich

Gia hién tai (d/cp) 35,300
Gia cao nhét 52 tuan (d/CP) 37,800
Gia thap nhép 52 tuan (d/CP) 25,100
Sé lugng CP niém yét (CP) 114,337,700
Sé lwong CP lwu hanh (CP) 116,137,994
KLGD BQ 30 ngay (CP/ngay) 1,233,384
% s& hiru nwéc ngoai (%) 33.6
Vén diéu 1é (ty ddng) 1,161.38
Vén héa (ty déng) 4,235.31

Téng quan doanh nghiép

Cong ty C6 phan Gemadept
P. Bén Nghé, Quan 1, TP. HCM
Khai thac cang, kho bai, dai ly tau
bién, van tai.

Xay dung bén cang, thiét bj, kho
bai, trong cao su.

Doanh nghiép quy mé Ion, cung
cép dich vu logistics hoan thién, r]e
thdng cang bién I&n trai dai tlr Bac

Tén
Dia chi
Doanh thu chinh

Chi phi chinh

Loi thé canh tranh

vao Nam.
Rui ro chinh Canh tranh, bién dong ty gia.
Danh sach cé dong Ty 1 (%)
ReCollection Pte. Ltd. 12.34
Mutual Fund Elite (Non-Ucits) 6,91
Deutsche Bank Aktiengesellschaf 6,65
Deutsche Bank A_G & Deutsche Asset 4.94
Management (Asia) Ltd
Market Vectors ETF 4.11
Deutsche Bank AG London 1.97
Khac 63.08

Tém tat ndi dung

Chung t6i cap nhat tinh hinh kinh doanh ctia GMD trong 6 thang
dau nam 2014 voi trién vong kha quan tlr hoat dong khai thac
Cang va Logistics. Doanh thu thuan dat 1,352.7 ty (+15.2% YoY),
loi nhuan trwdc thué va 1ai vay dat 107 ty dong (+61.3% YoY).
Mrc tang trwdng nay xuét phat tir viéc GMD da lién tuc mé rong,
phat trién hoat dong khai thac cang cé bién loi nhuan gop cao.
Dién hinh la cac dy an mé réng Cang Dung Quét va dwa vao hoat
dong cang Nam Hai Binh V... Chung téi dy phéng doanh thu va
lgi nhuén gdp tr hoat dong kinh doanh chinh nay trong nam 2014
lan lwot 12 2,813.8 ty va 514.3 ty, cung véi khodn thu nhap 612.6
ty dong tir viéc chuyén nhwong vén gop tai cong ty Maproco. Téng
loi nhuan sau thué 2014 wéc dat 555.1 ty ddng, twong duwong voi
murc EPS forward 2014 dat 4,800 ddng/cb phiéu. V&i mirc gia hién
tai la 35,700 ddng, gia tri P/E trailing va P/E forward 1an lwot 1a
7.13x va 7.47x. Do d6, trong ngan han chuing téi khuyén nghj nha
dau tw nén cb phiéu nay. Trong dai han, chung ti van
gilr gia muc tiéu theo béo céo dinh gia l4n dau (ngay 25/12/2013)
la 43,500 ddéng/cd phiéu, cao hon 23.23% so v&i gia hién tai nén
nha dau tw c6 thé MUA cb phiéu GMD dé ndm gil khi cac tai san
dwoc dwa vao khai thac hodc chuyén nhwong sé mang lai ngudn
lgi In cho GMD.

CAP NHAT KET QUA KINH DOANH 6T/2014

6T/2013  6T/2014 % Doanh thu thuin
Chi tiéu %y-0-y
(ty) ) 6T/2013  6T/2014
Doanh thu thuan 11747  1,352.7  15.2% 100% 100%
Gia vén hang ban 987.1 1,103.7 11.8% 84.0% 81.6%
Loi nhuan gop 187.6 2489  32.7% 16.0% 18.4%
Chi phi ban hang 11.2 126  12.5% 0.95% 0.93%
Chi phi quan Iy 1100 1293  17.5% 9.4% 9.6%
't'rﬁ,'o';htﬁ; U:?'I(é?v ay 664  107.1  61.3% 5.7% 7.9%
Téng LNST 1389  500.7 260.5%

e Trong quy 2, GMD d& chuy&n nhwong 85% vén gép tai cong ty
Maproco (s& hiru Gemadept Tower) mang lai khoan thu nhap
tai chinh 612.6 ty déng. Do do, doanh thu va lgi nhuan gop t
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hoat dong cho thué van phong trong nam 2014 sé giam so v&i

Bang dw phong két qua HPKD 2014 cung ky lan lwvot 14 40.86 ty dong va 24.14 ty dong.
2014E
Chi tiéu i e GMD hién tai dang s& hiru nhirng tai san co gia tri cao nhwng
(ty) chwa khai thac nhuw: dy an Saigon Gem nam tai giao 16 Lé Lo
Doanh thu thuan 2,8138 25251  11.4% va Nam Ky Kh&i Nghia, dy an Viéng Chan — Lao, quyén sk
Van hanh cang 9604 7372 30.3% dung khu dét tréng cao su 30,000 ha tai Campuchia trong 70
Logistics 18125 17028 6.4% nam, .d‘l_,l’ arl cang Ciemal.lr)k - 9al ’Mep da duoc trjuci hién duoc
40% tién d0...voi tong gia tri s6 sach hon 2,000 ty dong.

Cho thué van phong 40.9 85.1 -52.0%
Gia vén hang ban 22994 20803 105% e Theo dai dién doanh nghiép, GMD hoan toan cé kha nang
Loi nhuan gop 5143 4449  15.6% hoan thanh ké hoach d&t ra trong ndm 2014 véi doanh thu tr
Chi phi bén hang 974 oad  12.3% hoat dotmg kinh d?an? chln‘h va |Q’I, nh‘Auan tru’c,c thuAg theo Ife
hoach la 2,650 ty dong va 600 ty dong. Chung tdi dy bao

Chi phi quan ly 267.3 2320 152%

doanh thu va lgi nhuan 6 thang cudi nam 2014 sé tiép tuc kha
219.6 1885  16.5% quan do cac hoat dong XNK thuéng dién ra tAp nap hon vao
thoi diém cudi nam.

Loi nhuén HBKD truvoc
thué va lai vay

Téng lgi nhuan trwdc thué 697.5 205.5 239.4%

Téng loi nhuén sau thué 555.1 1922 1888% CAP NHAT TINH HINH KINH DOANH
Mang Khai thac cang

e Cang Nam Hai Binh Vii véi tbng mirc dau tw hon 1,200 ty
ddng bét dau hoat dong tlr thang 12/2013 véi quy mé cong
suat 500.000 TEUs/nam, I&n gép 3 1an cang Nam Hai. Cang
dwgc xay dwng & vi tri thuan Igi hon cho viéc khai thac van
hanh cang so véi cac vi tri khac trong khu viee do gan véi civa
bién Nam Triéu va khu céng nghiép Dinh Vi, dac biét nam dbi
dién v&i nha may san xuat sam 16p Bridgestone. Dén thoi diém
hién tai, phia dai dién doanh nghiép tin twédng cdng Nam Hai
Dinh Vi hoan toan cé thé dat dwoc ké hoach khai thac 60%
cong suét thiét ké 500.000 TEUs/nam. Quan trong hon, Cang
Nam Hai Binh Vi dwoc thiét k& cho tau co trong tai 30.000
DWT, day la phan khuc ma chi duy nhat GMD c6 thé khai thac
tai khu vwc Hai Phong hién tai. Ddng thdi, Cang Nam Hai Binh
Vi di vao hoat dong ciing khéng lam anh hwéng dén hoat dong
cua cang Nam Hai vi quy mo va phéan khuc thj trwdng cta 2
cang nay 1a khac nhau. Theo ké hoach, cdng Nam Hai Dinh Vi

, sé dwoc phép hoat dong v&i day du cong suét thiét ké vao nam

Vi tri Cang Nam Hai Dinh Vi 2015, nang tdng nang lwc khai thac cadng vé hang container

clia GMD lén 1.300.000 TEUs/nam.

e Dw an nang cap cau bén & cang Dung Quéat vira dwoc hoan
thanh va tlr day sé tr& thanh cang duy nhét trong khu vwc cé
kha nang tiép nhan tau co trong tai Ién dén 70.000 DWT. Hang
héa xép d& & day chi yéu la hang roi bao gébm cat va dam gé.
Cang Dung Quat cung vé&i Cang Nam Hai Ia hai don vi trong
nhiéu don vi hoat dong rat hiéu qua cia GMD vé&i san lwong
khai thac hang nam luén vwot hon nhiéu so véi cong suét thiét
ké, phan vuot qua cdng suat nay sé duwgc GMD x& ly linh hoat
bang cach thué lai cac bén cang khac trong khu vic 1an can.

e Dw an cang Gemalink hién tai da thuwc hién dwoc 40% tién do,
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GMD d3 cha dong gian tién do xay dwng cang do tinh hinh thj
trwdng chwa thuan loi va ddng thdi dé bu Ian tw nhién thay vi
tac dong bang ky thuat gay phat sinh chi phi. GMD dy kién sé&
kh&i dong lai dw an trong vong hai nam t&i néu tinh hinh thi
trwdng kha quan va sau 18 thang sé hoan thién dwa vao hoat
dong.

Mang Logistics

GMD hién tai da cé cac khach hang lon va dn dinh bao gém:
P&G, Unilever, Vinamilk, Masan, Kinh D6, Vinh Hao... Cac
trung tdm phan phéi DC1 va DC2 ludn hoat déng gan nhw
100% cdng suat, GMD dv dinh sé& dau tw thém trung tam phan
phdi DC3 & khu CN Séng Than véi dién tich khodng 10.000 m2
nang tong dién tich trung tdm phan phdi & khu CN Séng Than
Ién khoang 45.000 m2. Th&i gian hoan thanh dw an dy kién 1a
7-8 thang. Péng thdi, GMD ciing dang tiép tuc ké hoach mé&
réng quy mé hoat déng logistics tai khu vic mién Bac.

Mang Bat dong san duwoc xem la mang dau tw chién lwoc, duoc
GMD tan dung ngay khi c6 co hoi.

Dw an Saigon Gem: Dy an nay co sw tham gia cla cac
chuyén gia trong linh vuc bat dong san, hién dang diéu hanh
cac cong trinh Khach san, van phong cao cap Ién tai Viét Nam
va trén thé gidi. Dy kién thoi gian xay dwng la 2.5 ndm va co
thé khéi cong vao nam 2015 sau khi hoan tat cac tha tuc phap
ly va xin gidy phép xay dung.

Théng tin dw an:

Nha déu tv: Gemadept va Saigon Tourist

Vitri: 117-121-123 Lé Loi va 77-89B Nam Ky Khéi Nghia, Q.1
Chtre ndng: Khéach san 5 sao, trung tam thuong mai va van phong
cho thué.

Vén dau tu: 140 triéu USD

Dién tich dat: 5,649 m”

Dién tich xay dwng: 80,000 m?

Sé tang: 49

Tinh trang: Hoan tét thd tuc phép ly
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e Duw an Khu phirc hop Viéng Chan — Lao: Dy an duw kién khéi
cong vao cudi nam 2014 va dy kién sé hoan thanh sau 2 nam.
Day 1a dy an khach san va van phong hdi nghi 5 sao quéc té
dau tién va duy nhét tai Lao, v&i vi tri dac dia ndm tai trung tam
hanh chinh va va thwong mai cla thi d6 Viéng Chéan, dbi dién
quang tredng Patuxay.

Théngq tin dw éan:

Nha déu tv: Gemadept va Gia dinh Hoang gia Lao

Vi tri: Sibunhuong, Quén Chanthabouly, Tha dé Viéng Chén, Lao
Chtre ndng: Khéch san 5 sao va van phong héi nghj

Vén dau tu: 35 triéu USD

Dign tich dat: 6,700 m*

Sé tang: 6

Tinh trang: Khéi céng vao cudi ndm 2014

MR Mang Tréng rirng Dy &n tréng cao su & Campuchia véi tbng dién
v t Du &n V Chin . La Lo tich dat khodng 30,000ha lién thtra bat diu khai hoang trébng méi
i tri Dy an Viéng Chan - Lao t&r ndm 2011. Cudi ndm 2013, dién tich trong trdng cay cao su da

. crvram s pagny i omemenes ~ 3y dat 5,500 ha va dy kién dén nam 2014 dién tich d4t khai hoang va
2 :':f:w ot ' dat tréng cao su sé 1a 9,800ha va 7,500ha. Theo ké hoach dw an,
hm; ;»un A ‘ i K»b'; F:m Tep

moéi nd&m GMD sé tréng thém 2,000ha cay cao su va dén nam
2017, dién tich 500ha cao su tréng dau tién sé dwoc dwa vao khai
thac mang vé dong tién cho cong ty.
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh méc chénh léch gitra gia tri muc tiéu so véi gia tri thi trudng hién tai ciia méi
¢ phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc 1ai suét trai phiéu Chinh pha 12 thang cdng véi phan bu rii ro thj trwong
c6 phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi tredng trén 18%

Thém Néu gia muc tiéu cao hon gia thj truong tir 7% dén 18%
Theo doi Néu gia muc tiéu so véi gia thi truéong t -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thj truong tv -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truéng trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay duoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day di clia cac thong tin nay.

Nha dau tw st dyng bao cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chli quan cta chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thuéc
vao bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr b4t ky ¢ phiéu nao cla cong ty nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay co thé dwoc
xem taihttp://ezsearch.fpts.com.vnhoac sé dwgc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru sé& chinh Chi nhanh Tp.Hb Chi Minh Chi nhanh Tp.Pa Nang

Tang2-Toa nha71Nguyé&nChiThanh, Téng 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
QuanbéngDa,HaNai, Viet Nam Square, 136 — 138 L& Thi Hong Gam, Hai Chau TP. Da Néng, Viét Nam

Q1, Tp.HAChiMinh,ViétNam
DT: (84.8) 62908686
Fax:(84.8) 62910607

DT:(84.4)37737070/ 2717171
Fax:(84.4) 37739058

DT: (84.511) 3553666
Fax:(84.511) 3553888
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