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DU AN M® RONG CANG TAI CAC TRUNG TAM TANG TRUONG
LACH HUYEN, CAI MEP PANG MANG LAI QUA NGOT CHO GMD L 7
TRONG GIAI POAN 2021-2025 GEMADEPT CORPORATION

DU BAO KET QUA KINH DOANH

NGANH CAP 5: Cang bién

Bang KQKD 2020 2021 2022F 2023F
Doanh thu thuan 2.606 3.206 3816 4.682 Théng tin c6 phiéu (18/02/2021)
Gi4 v6n ban hang 1656 -2.061 -2.449 -2.970 S6 lugng CP niém yét 301.377.957
Loi nhuan gop 950  1.145 1368  1.712 SG lugng CP luu hanh 301.377.957
Thu nhap tai chinh 28 40 23 69 Von hoa (ty VND) 15.641
x . " o
Loi nhuan tir hoat déng kinh doanh 339 619 811 1.112 Bién dong gia 52 tuan +57%
L ) B o KLGDTB 10 phién 1.932.410
L&i 16 trong cong ty lién doanh, lién két 157 242 259 277
% sd hitu nudc ngoai 49%
Lgi nhuan trudc thué 513 806 1.048 1.389 ) .
Room nuGc ngoai con lai 5,7%
Chi phi thué TNDN -72 -85 -137 -140 -
: Co dong Ién
Lgi nhuan sau thué 440 721 9211 1.249
o VI FUND II, L.P 14,2%
Lgi nhuan c6 déng cong ty me 371 605 764 1.047
VI (Vietnam Investments) Fund II, 14,2%
Cong ty TNHH SSJ Consulting 9,8%

(Ngudn: GMD, CTS du’ phdng/téng hop)

Luan diém dau ]

- Gemalink hoat dong hét cong sudt ndm 2022 mang lai tdng truGng  w = & Gee wess © i s -
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24% Igi nhuan cho ndm 2022. Ndm 2023 du kién tong cong suat -~ Syl . A R
téng thém 1,4 triéu TEUs nhd cac du an md rong cum cang Hai : s .

Phong va Gemalink giai doan ti€p theo.
- Gia dich vu b6c dd container cta Viét Nam hién nay & mic thap

nhat trong cac cum cang khu vuc va c6 nhiéu tiém nang tdng gia ;

trong thdi gian tdi s€ la dong Iuc tdng hiéu qua hoat dong cua

doanh nghiép trong nganh.

CHIEN LUOC GIAO DICH: MUA TR e .. P -%
Vung gid mua khuyén nghi: 51.000 — 52.000 VND/c8 phiéu. (Ngubn: FiinPro, Cafef, CTS téng hap)
Vung gia ban ky vong: 59.000 — 61.000 VNB/c8 phiéu.

Thdi gian ndm gilr: < 12 thang.

Lgi nhuan du kién: 15,4%.
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I. Nganh cang bién Viét Nam: ) L
Kim ngach xuat, nhap khau hang

- Kim ngach xu&t nhép kh&u hang hdéa Viét Nam lién tuc tdng trudng hoa cacnam 2017-2021(Ty USD)
manh vuot qua khé khan do dich covid19 mang lai: 336,25
+ Thuc hién khdi lugng hang hda thdng qua cang bién 12 thang cla %427 282,63
nam 2021 dat 706,3 triéu tan (khdng bao gom hang qua cang khong 21513 243,70
xép dd tai cang) tdng 2% so vdi cing ky ndm 2020, cu thé: :
Hang xudt khiu dat 185 triéu tan, tdng 4% so véi cung ky ndm
2020. Hang nhap kh3u dat 214 triéu tn, gidam 5% so véi cung ky
nam 2020. Hang noi dia dat 306 triéu tan, tang 6% so vdi cung ky
nam 2020. Hang qua canh xép dg dat 1,6 triéu tan, tdng 12% so vdi

cung ky nam 2020.
. 2017 2018 2019 2020 2021
+ Trong dd, Khoi lugng hang hdéa container thong qua cang bién la

24 triéu TEUs, ting 7% so véi cling ky ném 2020, cu thé: WNubt khéu hang héa W Nl khéu hing hoa

Hang xudt khdu dat 7,9 triéu TEUs, tdng 7% so vdi cing ky ndm (biéu d6 1: xudt nhap khiu hang héa VN)
2020. Hang nhap khiu dat 7,9 triéu TEUs, tdng 9% so vai cling ky
nam 2020. Hang noi dia dat 8,2 triéu TEUs, tang 5% so vdi cung ky
nam 2020.

Khai lugng hang hda container thong qua cang trong 12 thang cla khauzgggg ﬁé:nc%Iélnm&pnggg1r1-;g§;.{2$ap

nam 2021 tang 7% so vai cung ky nam 2020, day la muc tang trudng
tucng ddi cao. Nhiéu khu vuc cang bién cé khéi lugng hang container
tang cao nhu Viing Tau tdng 12% (tir 7,5 triéu TEUs Ién 8,4 triéu
TEUs), khu vuc Hai Phong tang 11% (tir 5,2 triéu TEUs Ién 5,8 triéu
TEUs), Khu vuc Ba Nang ting 12 % (tir 525 nghin TEUs Ién 587
nghin TEUs), khu vuc Quang Nam tang 42% ( tUr 111 nghin TEUs
llén 159 nghin TEUs), khu vuc Bong Thap tang 40% (tir 16 nghin
TEUs Ién 23 nghin TEUS). Bén canh do, mét s6 khu vuc co khai lugng

19,0

hang container thdng qua cang bién van dang gidm nhu: Quang Ninh

giam 33% (tir 42 nghin TEUs xu6ng 28 nghin TEUs), khu vuc Thanh 2017 2013 2019 2020 2021
Hda giam 56% (tir 13 nghin TEUs xu6ng con 5,8 nghin TEUs), khu == Xuit khau hang héa ====Nhap khiu hang héa
vuc Nghé An 12% (ttr 75 nghin TEUs xu6ng 66 nghin TEUs), khu vuc
Can Thg giam 15% (tir 120 nghin TEUs xu6ng 103 nghin TEUS) so
v@i cung ky ndm 2020.

(biéu d6 2: téc dd tang trudng xnk VN)

Nam 2013, khu vuc cang Cai Mép-Thi Vai chi cd 8 tuyén tau
me/tuan, san lugng dat xap xi 1 triéu TEUs. DEn nam 2020, khu vuc

nay da cd 37 tuyén tau/tuan. Trong d6 28 tuyén qudc té va don dugc
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tau cd trong tai I6n nhat thé gigi 220.000 DWT vao cang. San lugng
dat 2,897 triéu TEUs, tdng gan gap 3 lan so véi thdi diém 2013.

Khu vuc cang nudc sau cang Lach Huyén (Hai Phong) cling da dén
dugc tau me di thang sang thj trudng chau My, khéng phai trung
chuyén qua nudc thir 3. Hién tai, cang Lach Huyén dén 9 chuyén tau
me/tudn, trong dé 2 tuyén di chau My, 7 tuyén di chau A.

- Gia boc xép nhiéu tiém nang tang gia:

So v@i cac nudc, gia dich vu bGc dG container ctia Viét Nam hién
nay 6 muc thdp nhat (bdng 80% Campuchia, 70% Malaysia, 61%
cla Indonesia, 46% cua Singapore). Trong dé, thap nhap la khu vuc
I (khu vuc cang mién Bac véi gia 33 USD/cont 20’ va 50 USD/cont
40"), cao nhat la khu vuc cang Lach Huyén va Cai Mép- Thi Vai (52
USD/cont 20’ va 77 USD/cont 40").

Pai dién Cuc Hang hai Viét Nam cho biét, theo quy dinh tai Thong
tu s6 54/2018/TT-BGTVT, cac doanh nghiép cang dugc quyén quyét
dinh mUc gid ndm trong khung gia do B6 GTVT quy dinh. Nhung trén
thuc t&, cac cang bién Viét Nam hién nay déu dang ap dung muc gia
t6i thi€u quy dinh tai Théng tu.

"SG di cdc doanh nghiép Iua chon &p dung muc gia téi thiéu nay do
¢ su canh tranh khéng lanh manh giilta cac cang bién dé thu hit
ngudn hang va nang luyc dam phan vaéi khach tau con yéu, nén cac
cang bién rat khé diéu chinh tdng mdrc gia trén mic gia téi thiéu",
dai dién Cuc Hang hai Viét Nam nhin nhan.

Mat khac, véi vai tro la cd quan quan ly Nha nudc vé linh vuc hang
hai, Cuc Hang hai Viét Nam cho y kién: ngudn von dau tu xay dung
cang bién rat I8n, ti sudt Igi nhuén 13 diéu doanh nghiép cang can
phai tinh todn dé cd thé tai dau tu co s6 ha tang trong giai doan tiép
theo. Trong khi do, viéc canh tranh bang cach giam gia dich vu dang
gay kho khan trong huy déng ngudn v8n dé tai dau tu, gidm chat
lugng dich vu. Vi vay, viéc nang gia dich vu b6c dd container la can
thiét dé gilp doanh nghiép cang c6 di ngudn tai chinh tai dau tu,

nang cao chat lugng dich vu cang bién Viét Nam.

II. Du bao hoat dong kinh doanh GMD 2021-2022:

- N&m 2022: CTS du béo t6ng san lugng bdc x&p khoang 3,5 triéu
TEUs trong d6 tang trudng chu yéu tir Gemalink udc tinh hoat dong
dd cong suat tao ra thém khoang 480 nghin TEUs tugng duang muc
tang 22% so vdi nam 2021. T nam 2023 sé tang thém 1,4 triéu

Cai Mép- Thi Vai

Lach Huyén

Cang phia Béc
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(biéu dd 3: gia bdc xép tai cang - CTS)
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(bi€u d6 4: San lugng theo TEUS quy déi - CTS)
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c6ng suat tur Nam Dinh V{i (+500 nghin tan) va Gemalink (+900 7000 38%
nghin tan). TUr 2025, GMD sé c6 thém 500 nghin TEUs tir Nam Dinh 6000 S7am 38% .,
5153
Vii gai doan 3. CTS ciing uc tinh cang Dung Quat s€ dugc GMD dau 599 4682 37%
tu md réng thém do da hoat dong gan hét cong sut. 4000 0 3816 ' 3 379%

36%
36%

tang trudng déu lan lugt 14% va 22% do khi hoat déng du céng suat 1000 35%

i

Nam Nam Nam Nam Nam
2021 2022 2023 2024 2025

- Doanh thu/lgi nhuan nam 2022-2025 3000
CTS udc tinh doanh thu va Igi nhuan sau thué giai doan nay sé 2000 L‘
cac cang s& day Igi nhuén bién cia GMD Ién mUc 38% cua cac ndm 0
trudc khi dau tu. Dua trén quan diém thén trong nén CTS chua udc

35%

tinh phan Igi nhuan tdng thém do gia boc xép diéu chinh nhu dang
dugc ki€n nghi.

- CTS dy bao nam 2022 doanh thu vao khoang 3.800 ty dong va
Igi nhuan sau thué vao khoang 1.048 ty dong. EPS cad nam vao
khoang 2.484 dong/cp.

k=== Doanh thu thuan
== L 0'i nhuan gop

Bién lgi nhuéan gop

(biéu dd 5: gia bbc x&p tai cang - CTS)

Rui ro

- Dich covid — 19 dién bién phuc tap chua gidi quyét dit diém dan
t&i anh hudng cla dich tdi nén kinh té ndi chung la khé du doan.

- Cac nha tap doan khac c6 thé ma rong ndng luc bc xép dan tdi

muc d6 canh tranh phi gia tdng va lam giam hiéu qua so vdi du tinh.
QUAN DPIEM VA PINH GIA

- Tai gid dong clra ngay 15/12/2021, c6 phiéu GMD dang dugc RV RN L 0 Trong s6

giao dich vdi chi s6 P/E 2022 la 20,8 [an, mic dinh gia nay theo quan  P/E 33% 57,100
- , , A s 1y L X i n 5 ). ). FCFE 33% 60,800
diém cua chung toi kha la hap dan so hiéu qua kinh doanh dugc cai FCFF 34% 61,800

thién ctia GMD. Gia muc tiéu binh quan
(déng/cp) 59,900

- Chung tdi sir dung thém phuong phap FCFE va FCFF dé dinh gia
gid tri cia cd phiéu GMD. Gid muc tiéu GMD tuong (ng 59,900
dong/cp tang 15.4% so vdi gia giao dich hién tai.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cla VietinBank Securities dudc xdy dung dua trén co s& muirc tdng/giam tuyét déi cua gia c6

phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc ti€éu cao han gia thi truGng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NéEu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhiing thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khdng mét théng tin cling nhu' y kién nao dudc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dudc phép cla CTS.
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