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Khuyén nghi
Giéa ky vong (VND)
Gia thj trwong (20/05/2015) 30.400

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 26.600-38.600
Vén hoa 3.351
SL c¢b phiéu Iu hanh 116.137.992
KLGD binh quan 10 ngay 323.513
% s& hiru nwéc ngoai 32,8%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.200
Ty & cb tic/thi gia 4,1%
Beta 1,12
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52% 34% 7,0% -9,8%

VN-Index 0,8% -2,6% -6,3% -7,3%
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Céng ty Cé phan Gemadept

Méa giao dich: GMD Reuters: GMD.HM Bloomberg: GMD VN
Pau tw Trung tam Logistics tai Hau Giang nham ciing cb vi

tri dan dau nganh Logistics tai Viét Nam

Ngay 18/05/2015, HDQT CTCP Gemadept (GMD) d& hop va théng qua quyét dinh
dau tw dw &n xay dwng Trung tdm Logistics tai KCN Séng Hau, huyén Chau Thanh,
tinh Hau Giang. Qua tim hiéu, BVSC danh gia tich cwc déi v&i dw &n méi cia GMD
dwa trén nhirng luan diém nhuw sau:

Loi thé vé vi tri:

Tiém nang tir Ving Kinh té trong diém déng bang Séng Clru Long (DBSCL).
Khéng thé phd nhan tiém nang phat trién cta Vung Kinh té trong diém Khu vuc
DBSCL (bao gbm 4 tinh, thanh phé trwc thudc trung wong: Tp Can Tho, tinh An
Giang, tinh Kién Giang va tinh Ca Mau). Trong nhirng ndm qua, vung kinh té nay
da co vai trdo nhw moét trung tam I&n vé san xuét la gao, nudi tréng, danh béat va
ché bién thay hai san; déng gép gia tri Ién vao xuét khau néng thdy san cta ca
nwéc khi sé hivu bién gi¢i hiru nghj véi Campuchia, hinh thanh cac ctira khau quéc
té va noi dia, tao mdi lién két gan b6 nhiéu nam gitra déng bang Séng Ctru Long
va thi tryng Campuchia, Thai Lan, Myanmar. Chién lwgc phat trién ctia Nha nwéc
trong twong lai la tap trung xay dwng Tp Can Tho ndi riéng va Vung Kinh té trong
diém néi chung thanh trung tam dich vu va du lich I&n nhat ca nuéc.

Do6n dau co hdi mé réng mang lwéi logistic: Trung thm Logistics méi sé dwoc
xay dwng tai KCN Séng Hau, huyén Chau Thanh, tinh Hau Giang. Hau Giang c6
vi tri rat thuan loi khi ndm trén cac truc tuyén giao thong bd thdy quan trong cla
tiéu vaing Tay Nam séng Hau, c6 nhirng diém giao lwu kinh té 1&n dbi véi cac huyén
thuéc tinh Séc Trang, Bac Liéu va Kién Giang va véi do thj trung tam cla ving
DBSCL la Tp Can Tho. Tan dung loi thé vé vi tri, Hau Giang ciing da xay dyng
cac KCN theo huéng ché bién néng ngw san, khu cang vé tinh va trung chuyén
cho céang Cai Lui twong (rng v&i nhip do cong nghiép héa, hién dai héa ctia Vung
kinh té trong diém DBSCL.

Nhuw vay, véi vi tri dat tai KCN Séng Hau, Hau Giang, Trung tam Logistics m&i clia
GMD dwoc hwéng loi khi ndm trong ving san xuét, tap trung nhiéu KCN thu hat
cac doanh nghiép FDI ciing nhw ndm trén truc dworng cé ha tang giao théng tét,
két ndi dén dwoc Vung Kinh té trong diém DBSCL va thi trudng quéc té.
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Ban db tinh Hau Giang
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5 Senghé

TINH BAC LIEU

Dam bao vé ngudn hang: Theo ké hoach da dwoc théng qua, GMD sé sé& hivu
51% cd phan tai Trung tam Logistics méi. Ty 1& 49% con lai cGa Trung tam thudc
vé CTCP Tap Poan Minh Phu (MPC). MPC 1a cong ty chuyén kinh doanh vé thay
san v&i mat hang chinh la tdm déng lanh. MPC ciing dwoc biét dén nhw la doanh
nghiép 1&n nhéat trong sé 54 doanh nghiép xuét khau tém. Thij trwdng xuét khau
I&¥n nhat ctia MPC 1a MY (tiéu thu t&i 60% san pham), Nhat Ban, Canada, EU,...
MPC ciing la mét trong cac doanh nghiép I&n nhat déng gép vao kim ngach xuét
nhap khau cla tinh Hau Giang qua cac nam bén canh Cafatex, Viét Hai. V&i sy
hop tac nay, BVSC tin rang ngudn hang cho Trung tdm Logistics m&i ctia GMD
sé dwoc ddm bao tir ngudn hang thay san xuat khdu cia MPC, ngudn hang FMCG
va cac ngudn hang khac ctia GMD.

Thé manh thwong hiéu GMD: La mét trong nhirng doanh nghiép dau nganh
trong Iinh vwc cang bién va logistics, GMD tao ra gia tri thwong hiéu riéng dé
khang dinh vi thé cia minh trén thj trwéng. Ngoai ra, Trung tam Logistics méi cta
GMD c6 thé coi la trung tam logistics d4u tién tai khu vuce tinh Hau Giang c6 thé
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khai thac ngudn hang FMCG va cac mét hang khac néu xét theo diéu kién xay
dwng mét trung tam logistics du tiéu chuén.

Thong tin thém vé dw an: Quy mé xay dwng cla dw an la 15ha. Téng vén dau
tw cho dw &n 14 669 ty. Dy an hién dang dwoc nghién ctu trién khai, duw kién bat
dau xay dwng tr thang 6/2015 va sé c6 thé di vao hoat déng tir cudi quy 1/2016.

Nhan dinh: Chung t6i danh gia viéc dau tw vao dy an logistics méi sé [a mot sw
bd sung tich cwe cho hoat dong logistics cia GMD, gitip GMD mé rong thi phan
cling nhw cing cb vi thé sé 1 trén thj trwong logistics Viét Nam. Trung tam
Logistics mé&i ctia GMD s& hivu vi tri dac dia cling nhw nguén hang dwoc dam bao
—do d6, dwa vao nhirng loi thé ban dau nay, chung t6i danh gia day la dy an sé
dem lai nhiéu trién vong cho GMD trong twong lai.
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Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu tb vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chét cia
cb phiéu. Ngoai ra, tam ly thj trwéng ciing c6 thé anh huéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co s& mirc ting/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
str dung twong trng véi cac mirc chénh léch cé do I&n tiy thap dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao mdi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM  Gia thi trwng thdp hon gia ky vong trén 15%
NEUTRAL Gia thj trwdng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khéng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chung tdi khéng c6 trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau twvéi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét
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