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CTCP GEMADEPT (HOSE: GMD) [Nam giir +6.6%] Bao cao cong ty

KHUYEN NGHI PAU TU TOM TAT TAI CHiNH 2022 2023F 2024E 2025F
Nhém nganh ICB cdp 3 Van tai, kho b3i Doanh thu (ty déng) 3,898 3,647 5,068 5,519
Ngay thuc hién bao cdo 20/12/2023 Tdng truwdng (% y/y) 21.6% -6.4% 38.9% 8.9%
Thi gia 68,500 Loi nhuan rong (ty dong) 994 2,352 1,002 1,455
Gid muc tiéu 71,000 Tdng truéng (% y/y) 62.4% 136.6% -57.4% 45.2%
Tiém ning ting gia +3.6% EPS 3,298 7,689 3,275 4,756
C6 tire 2,000 Téng tai san (ty dong) 13,031 13,558 15,867 18,217
Téng lgi nhuén +6.6% Giéa trj s6 sach 22,979 28,043 30,783 35,213
THONG TIN €O PHIEU SO SANH NHOM NGANH DGC TB nganh
V6n héa 20,801 P/E 9.08 12.64
S& hitu nwdc ngoai 49% P/B 2.47 1.60
Thanh khoan TB 20 phién 0.85 ROA (%) 8.37 11.54
S6 luwgng cb phiéu niém yét 306 triéu ROE (%) 15.01 14.68
Beta 1.02

Ngudn: Vietstock, Asean Reseach

/ Gidi thiéu cong ty \ TANG TRUONG TRUNG VA DAl HAN DUOC DAM BAO NHO DONG GOP
TU CAC DU AN MO RONG CANG LON

than la doanh nghiép nha nuédrc, Pinh gia

GMD sém c8 phan héa vao nam

Pugc thanh 13p tlr ndm 1990, tién

Ching t6i khuy&n nghi NAM GIU® v&i ¢8 phiéu GMD véi gia muyc tiéu 71,000
doéng/cd phiéu (+3.6% so v&i gia déng clra ngay 19/12/2023 13 68,500 dong/co
phiéu) dua theo phuong phdp dinh gid tirng phan.

Dwv bdo két qua kinh doanh 2023

1993 va niém yét trén thj trudong
chirng khoan vao nam 2002.

Hién tai GMD la doanh nghiép cé
quy mo6 doanh thu, lgi nhuan sau
thué ding dau trong céc doanh Chung t6i du bao doanh thu va lgi nhuan sau thué cd déng céng ty me 2023 cla
nghiép khai thac cang da niém yét. GMD Ian lwot dat 3,647 ty dong (-6.4% yoy) va 2,352 ty dong (+136.6% yoy).

Luan diém dau tv

- Nganh cang bién cla Viét Nam van con nhiéu du dia dé ting trudng.

Biéu do gia GMD va Vnindex - Caccang lén ctia GMD nam & vi tri thuan loi dé phat trién.

1,300 75,000 - Trién vong tang trwdng trung dai han véi 2 du &n Idn, nang cong suét cla
1,200 70,000 GMD |én gap 2 lan.
65,000
1,100 60,000 Rui ro
1,000 55,000 ~
50,000 - Ruiro dia chinh tri lam d&t g3y chubi cung (rng cta thé gidi.
500 45:000 - Kho khdn trong viéc thoai vén & linh vire trong rirng cao su va dau tu BDS.
800 40,000 - GD 2 cdng Nam Dinh Vi chua thé bu dap duoc lwgng hang hda gidm sut
700 35,000 cho GMD khi thodi vén cadng Nam Hai Dinh V.
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Lgi thé canh tranh cia GMD

VNI

GMD - Cac cang cia Gemadept déu s& hitu vi tri rat thuan loi cho hoat ddng phat

trién cang va trai déu trén ca ba khu vyc Bac-Trung-Nam, dic biét 2 cang

I&n nhat ctia GMD |3 Nam Dinh Vii va Gemalink d&u nam vj tri ctra bién, dé

MG tai khodn chirng khodn tai déy dang tiép can cac tau thuyén.

- C6 dong I6n ndm gitta 25% cang Gemalink 1a hang tau CMA-CGM, hién 3
mdt trong nhirng hang tau Ién nhat thé gidi, nam trong lién minh Ocean
Allience cam k&t dam bdo ngudn hang én dinh cho cang Gemalink va mot
s6 cang khdac cia GMD.

Ngubn: Asean Reseach

- Hé sinh thai hoan thién va khép kin trong linh vuc can — logistic gitp GMD

tw ch{, quan ly dugec chi phi, doanh thu tét hon cac d&i tha trong nganh,
Trén Manh Hing qua d6 gitip GMD duy tri dwoc hiéu suat hoat ddng cao.
hung.tm@ASEANSC.com.vn
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GEMADEPT CORPORATION
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Céc cdng dang dwg'c GMD van hanh va khai thac
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=== Ty trong khai thac cang

TONG QUAN DOANH NGHIEP

Lich st hinh thanh

DPuoc thanh 13p tir ndm 1990, tién than 13 doanh nghiép nha nudc, GMD sém ¢6 phan
héa vao ndm 1993 va niém yét trén thj trwdng chirng khoan vao nam 2002.

Linh vwrc hoat ddng va vi thé doanh nghiép

Sau hon 30 ndm hinh thanh va phét trién, hién tai GMD dang s& hitu va khai thac cac
cang |&n trdi dai cd 3 mién. Qua d6, gilip GMD tr& thanh doanh nghiép c¢é quy md
doanh thu, lgi nhuan sau thué& dirng dau trong cac doanh nghiép khai thac cang da
niém yét.

Gemadept hoat ddng trong cac linh vuc 1a: Khai thac cdng, logistics, trong rirng cao su
va dau tu BDS. Tlr ndm 2018, GMD t4p trung vao mang khai thac cang va cha truong
thodi dan von & céc linh vue khac.

Trong ndm 2022, ty trong doanh thu tir khai thac cdng chi€ém 79% doanh thu thuan.
Co cau c6 déng

Hién GMD c6 1 ¢6 ddng I&n 1a nhém KIM Fund chi€ém 9.85%. HDQT va ban I3nh dao
chiém 1.83%, con lai la cdc nha dau tw nhé 1é cd & trong nudc va nudce ngoai.

Doanh thu thuan & LNST céc céng ty trong nganh 2022

GMD PHP VSC CDN PDN DVP CLL NAP DXP
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Co cau cb dong

Nam Hai
(100%)

Mién Béc

Nam Hai ICD 1.8%

50.8%

88.3%
Nam Dinh Vi

(60%)

GMD

Dung Quat

Mién Trung

(80%)

Phudc Long
ICD

mNhom CP 16n - KIM Vietnam Growth Equity Fund
m HDQT, Ban lanh dao

Binh Duong Trong nuoc

Mién Nam

(80%)

u Nwdc ngoai

Gemalink
(65%)

Ngudn: GMD
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PAU VAO

PAU RA

- Ha tang cang.
- Trang thiét bj

va cong nghé.
- Lao dong.

- Dich vu lai dat
tau, hoa tiéu.

- Dich vu xép d&

hang héa.
- To khai hai

quan

- Dich vu kho bai.
- Dich vu stra

chira

Cac cang ciia GMD

Nam Hai 8.4 0.2 0.21
Nam Binh
N 7.0 0.5 0.38
Vi, Gb1
Nam Hai ICD n/a n/a n/a
Dung Quit 11.5 2.0* 1.96
Phudc Lon
€ 6.0 0.5 n/a
3
Binh Duong 5.5 0.4 0.49
Gemalink,
14.0 1.5 1.63
Gb1
Ngudn: VPA

*: don vij triéu tén

CHUOI GIA TRI NGANH CANG BIEN
Chudi gia tri khép kin giip GMD ting hiéu qua hoat dong

Viéc cé day dd cang bién, cdng hang hoa, déi tau, déi xe tai dudng bod va trung tAm
tam phai gitip GMD 13 doanh nghiép hiém hoi & Viét Nam cé chudi gia tri khép kin
trong linh viyc van tai bién, dudng bd. Viéc nay gitip GMD c6 thé quan trj dugc chat
lwgng, t6i giam vé chi phi d& cung cip cho khach hang (1a cac hing tau, cic doanh
nghiép san xuat, thuong mai, xuat nhap khau,...).

CHUOI GIA TR] KHEP KiN CUA GMD

Trung tdm phan phai Doi xe tai Bé&n cang Poi tau

Linh vue tao doanh thu chinh: KHAI THAC CANG

GMD hién 13 moét trong nhirng céng ty khai thac cang Ién nhét ca nudc. San lwong
container thdng qua toan hé théng cia GMD trong ndm 2022 dat khodng 3.3 triéu
TEU (+19.2% yoy) chiém khodng 13% t8ng lwgng container théng qua toan quéc.

GMD hién cé 7 cang dang van hanh va khai thac, trong d6 c6 2 cdng can ICD va 5 cang
container. 2 cang quan trong nhat déi véi GMD |3 NAM DINH VO (HAI PHONG) v
GEMALINK (BRVT).
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Ngudn: GMD

Chi tiét cdc cdng clia GMD dwoc trinh bay & phan phu luc 2
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LUAN DIEM PAU TU

Nganh cang bién cha Viét Nam van con nhiéu du dia dé tang trwdng

Chau A 1a diém sang veé ting trwdng cla
nganh

Toc dd tang trwd'ng CAGR san lwong
container trén cac khu vuc
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m Thé gi6i mbong A
mDong Nam A m Chau Au
Bac My Chau My La Tinh

Ngudén: UNCTAD, World Bank

Viét Nam c6 nhiéu diéu kién dé nganh
cang bién c6 thé phat trién

Nganh cang bién cla thé gidi hién d3 qua giai doan ting trudng va dang di vao giai
doan b3o hoa. CAGR san lvgng container thdng qua cang gidm dan, chi dat mirc 4%
trong giai doan 2015-2019, va dugc du bdo s& tiép tuc trong twong lai.

Khu vue Chau A véi sy phat trién vé kinh t& kéo theo luu thong hang hda cla cac
nudc nhu Trung Quéc, An Do, khu viee Ddng Nam A,... 1a diém sing vé ting trudng
san lwong container thdng qua so véi cac khu vie khac trén thé gidi.

San lvong container thdng qua cang bién thé gi¢i 2000-2021 (Triéu TEU)
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CAGR 2000-2005: 10,9%

CAGR 2005-2010: 7,9%
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Ngudén: World Bank

Nganh cang bién cta Viét Nam hién dang ting trwdng cham lai. Méc du vay, so vdi
thé& gidi van ghi nhan dau hiéu tich cyc va nhiéu trién vong dé phat trién:

Tinh tir giai doan bat dau mé clra tir ndm 1996, CAGR khai lwgng Container
théng quan qua cang bién Viét Nam ludn ting cao hon thé gidi khodng 2
lan.

Nam trén truc hang hai lén qua eo bién Singapore, dong luc ting trwdng
cla Chau A néi chung va Bong Nam A néi riéng.

Xu hudng dich chuyén hang héa qua cic nudc nhu: An DO, Viét Nam,
Indonesia,..

Nhiéu hiép dinh thwong mai, d6i tac toan dién dwoc chinh pha Viét Nam ky
v@i cac khu vire trén thé gidi.

San lwong hang héa théng qua cang bién Viét Nam thudc VPA 1995-2022
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CAGR 2010-2015: 19,8%
CAGR 2000-2005: 17,4%
CAGR 2005-2010: 14,4%

CAGR 2015-2022: 6,9%
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Ngubn: VPA
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Cac cang I&'n ciia GMD nam & vij tri thuan loi dé phat trién

Hai Phong va Ba Ria Viing Tau la 2 khu
vwe dwoc quy hoach dé phat trién cang
bién

Hai cdng I&n cia GMD |a Nam Dinh Vii
va Gemalink déu nam & vi tri ngoai clra
bién, thuan lgi d6n cac tau co trong tai

7

I&n

Ngay 14/08/2023, (Dy thdo) Thong tu thay thé Thong tw s6 54/2018/TT-BGTVT ngay
14/11/2018 clia Bd Giao thong van tai ban hanh biéu khung gia dich vu hoa tiéu,
dich vu s dung cau, bén, phao neo, dich vu béc d& container va dich vuy tau lai dat
tai cAng bién Viét Nam.

Trong thoéng tu trén cd ndi dung tach riéng nhdm bén cang & 2 khu vire Lach Huyén
(Hai Phong), Cai Mép — Thi Vai (BRVT) thanh nhédm cang bién nudc sau.

Chung t6i danh gia thong tin nay sé tac déng tich cuc 1én trién vong cla cac cang &
2 khu vure nay. Viéc tach riéng 2 nhdm cdng nay ra cho thdy Chinh pha dang muén
tap trung hon cho viéc khai thac cac cang nwdc siu, noi cd lgi nhuin cao hon nhiéu
so v@i cac hinh thirc cang khac.

Ky vong s& cé cac chinh sach tiép theo dé thic ddy 2 nhém cang nudc siu nay.

Nam Dinh Vi ndm & vi tri ngay dau ctra bién dé di vao cum cang Hai Phong. Diéu
kién nay giip Nam Dinh Vi dé dang tiép can cac tau thuyén vao cum cang Hai Phong.

So v&i cac cang 1&n trong khu vire, Nam Dinh Vi ¢é vj tri thuan lgi d& don céc tau co
trong tai dudi 50,000 DWT. Con néu so sanh véi cang nwéc sdu HITC, Nam Dinh Vii
c6 thuan loi hon vé viéc cang dé dang lwu thong hang hda vé dat lién. Trong khi HITC
nam & ddo Cat Hai, mac du c6 loi thé 13 cAng nwdc sau duy nhat & mién Bac va doén
cac tau trong tdi I&n nhuwng dé van chuyén hang tir Cat Hai vao dat lién chi cé thé di
qua cau Tan Vi — Lach Huyén. D3y 1a mét bat |gi Ién cho cang HITC.

Cac cang Ién tai khu vuwc Hai Phong

C& tau tdi da (DWT) Cong suat (triéu TEU) Cong suat nam 2022

TC — HITC (TC) 160,000 1.1 1.18
Tan Vi (PHP) 55,000 1.0 1.37
Dinh Vi (DVP) 50,000 0.6 0.54
Nam Hai Dinh Vi (VSC) 50,000 0.5 0.54
Nam Pinh Vii (GMD) 50,000 0.5 0.38
Vip Green (VSC) 42,000 0.6 0.71
ddo ViYén
Nam Hai
- 2N, Céng
P pa féﬁéagh Ding
Hai Phong

Tan Vii
t. pinh v

| Nam Hai Dinh Vi

Vip Green Port Y o TG
% Hai ICD 21+ Nam Binh Vi 150"
) B Q
N = FCC HTC,
Cang nwde sau

Lach Huyén

Ngudn: Asean Reseach
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Lwong Container thdng qua cang Vi vi tri ndm & ha lvu khu viee Cai Mép Thi Vai, twong ty véi vi tri cdng Nam Dinh
Gemalink Vi, Gemalink dé& dang tiép xtic véi cac doi tau trwde cadc cAng nam phia trong. Vi vay,
1059 du méi divao hoat déng tir nam 2021, hiéu suat s&r dung clia Gemalink rat an tuong,
2.00 .A’ 120%  dat 109% trong ndm 2022 va déng gép hon 50% lwgng container théng qua
100% GMD.
1.50 s
80% Cang cang l&n tai khu vre Cai Mép
1.00 60%
C& tau téi da (DWT) Cdng suat (triéu TEU)
40%
0.50 )
20% Gemalink GDP1 200,000 1.5
- 0% Sp-SSA (SGP) 167,000 11
2022 7T/2023
m Triéu TEU @ % so v6&i cong suét thiét ké TCTT (TC) 160,000 1.5
. N . TCIT (TC) 160,000 2.4
Lwong container qua cac cang lo'n thudc
khu vwrc BRVT trong nam 2022 CMIT (SGP) 160,000 1.1
3.0 107%  120% . o = e
25 ° Y cieocsc® QP e
25 100% 3' Tl o
73% 5 o o ven et
2.0 , 64% o 16 °0% : - @ Q.
15 ° 60% g}@ 9 7 cing s ien G 9;::%;9%;60"
10 . ' 0% THIEN LiEN ’».gfb?%“ )
Be’\'i ’H) 1a\ .I°
05 I I 20% s eq e SUEE? Qe oo Tzng iy o - FT A 3
vcangl':nrcav\\lg
- 0% ' oGemaImk Qo
Nhém SP-SSA CMIT Gemalink
cang Tan Gb1
Cang
m Triéu TEU e % so v&i cong suat thiét ké " : BT g Mo
«%’} MiiiDal mQ el
Ngudn: VPA, Asean Reseach Ngudn: Asean Reseach
Tri€n vong tang truedng trung dai han véi 2 dy an I&n, ndng cdng suit cia GMD |én gap 2 lan
Céng suat khai thac ciia GMD (triéu Khai trwong GD 2 cum cdng Nam Dinh Vii, ké hoach khai thac GD 3 vao nam 2025
TEU/nam . > . o , . .
/ ) Ngay 24/05/2023, Cum Cang Nam Dinh Vi chinh thirc dwoc khai trwong Giai doan
70 2, dua vao van hanh khai thac vai dién tich 2 GD 13 42ha, chiéu dai cau bén 1a 880m,
oo tang céng sudt tir 0,5 triéu TEU/ndm lén thanh 1.2 triéu TEU/ndm.
5.0 I Du kién, GD 3 clia du 4n s& duwoc dua vao khai thac trong ndm 2025, nang téng cong
a0 suat cda cum cang Nam Dinh Vi |én 2 triéu TEU/nam.

30 : o =73 X » . - 3 : \' : ..»j
2.0 &y 35 e e S
_ - - - — ~ L. Sy .
1.0 3 = = . ;
- TS mE'R B GD 3:23ha

GPb 1: 21ha |
2022 2023 2024 2025 - ! GD 2: 21ha o - 2025

m Tang thém tr GDb 2 Gemalink 24/05/2023

Tang thém tr GD 3 Nam Dinh Vi s e ¢ A
m Tang thém tir GD 2 Nam Binh Vi 440m

B Quy md hién tai

65ha — cum cang séng 1n nhat khu Pinh Vi, Hai Phong
1.5km Cau cang — CAu cang dai nhét khu vare
Ngub‘n: GMD . 48.000 DWT — Nang lwc tiép nhan c& tau 1&n nhit vao khu vurc Dinh Vi
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San sang dwa GD 2 dy an Gemalink vao khai thac tir nam 2024 - 2025

Cang Gemalink dang hoan thién cac thu tuc lién quan, thu x&p vén dé trién khai xay
dung, san sang dua giai doan 2 vao khai thac tir ndm 2024 & 2025, dap rng nhu cau
tang trudng cla thj tredng va cac hang tau déi tac.

V&i quy md duwgc mé rong thém 39ha, 700m ciu cang, GD 2 di vao khai thac s& nang
cdng suat khai thac cdng Gemalink 1&n 3 triéu TEU/n3m, gdp dbi so véi 1.5 triéu
TEU/ndm cda GD 1.
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RUI RO

Rui ro dja chinh tri lam dirt gay chudi cung (rng

Trong hai ndm 2022-2023, xung dot dia chinh tri gitra cac nudc trén thé gidi lam gia
tang rdi ro vé dirt gdy chudi cung rng toan cau. Q3/2023, Xung dot dia chinh tri gitra
Palestine va Israel leo thang va khién thé gidi lo ngai vé mot cudc xung dot vé hé tu
twdng & khu vue Tay A, c6 thé kéo theo ca Ai Cap vao cudc xung dot nay.

Vi tri chién lugc cha khu vire nay khi ¢é kénh dao Suez gitp hang hda di chuyén tir
Dai Tay Duong vao An Do Duong. N&u xung d6t ngay cang leo thang va Ai Cap tham
chién thi kha ndng durt gdy chubi cung ing qua kénh dao Suez rat cao xay ra.

Tuy nhién, tinh hinh chién sy & Dai GaZa d3 dju b&t tir thang 11/2023, ching toi
danh gia xung dot nay khé cé thé leo thang thanh xung dot ca khu vic 1dn va khién
Ai Cap tham chién.
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., Kénhdao Suez

Ngu6n: Asean Research

Thodi von kho khén & linh vwe tréng rirng cao su va dau tw BDS

Hién tai, GMD ¢6 2 linh virc dugc cdng ty phan loai 1 dau tuw chién lugec la:

- 30,000 ha tréng rirng cao su & Campuchia
- 2dyan dautw BDS: dy 4n SaiGon Gem nam & TP.HCM va duu an khach san
Viéng Chan nam & tha d6 Viéng Chin — Lao.
T ndm 2020, GMD d3 c6 trién khai k& hoach thoai vén & 2 du an nay, nhuwng van
chua tim d6i tadc dé chuyén nhuong.

Gid tri s6 sach trén BCTC 6T/2023 GMD cua 2 linh vuc nhu sau:

- Trong rirng cao su: 999 ty no phai trd va 1,529 ty vén chl s& hitu.
- BDS: tdng tai san 161 ty ddng, no phai tra bang 0.
Chung t6i danh gia

- Mang tréng rirng cao su s& phai mat nhiéu thoi gian hon cho GMD dé c6
thé tim d6i thich hop thodi phan vén cda minh do quy mé cta du an rat 16n
cdng vé&i mang ndng nghiép kha thiéu ddi tac I&n trén thi trudong.

- Trong khi 2 du 4n BDS clia GMD déu cd vj tri rat dep va da cé gidy chirng
nhan quyén s&r dung dat, chi can thi trudng BDS néng trd lai thi qua trinh
thodi vén & 2 du an nay s& thuan lgi hon.
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Giai doan 2 cang Nam Dinh Vii chwa thé bu dap dwoc lwgng hang héa giam sut cho GMD khi thoai

v6n cdng Nam Hai Pinh Vii

S6 lwgng Container thdng qua cang

thuéc GMD (Triéu TEU)
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m Toan b6 GMD

Ngudn: GMD, VPA

Trong cdc ndm gan day, cang Nam Hai Dinh Vi lubn c6 cong suat tiép nhan container
vurot qua 100% cong suat thiét k&t cda minh (0.5 triéu TEU/ndm) va chiém phan I6n
ty trong s6 lvgng container thong qua khdi cdng & Hai Phong ciia GMD, ndm 2022
chi€ém 48% ty trong.

Viéc d3 thodi von toan bd & cang nay dé tap trung dau tw phat trién dy an cdng Nam
Pinh Vi (gd 2 d3 di vao hoat ddng vao thang 5/2023, tang cdng suit cang Nam Dinh
Vi tir 0.5 triéu TEU/n3m |&n thanh 1.2 triéu TEU). C6 thé néi, GMD dang mudn
chuyén dich hang héa tir cdng Nam Hai Binh Vii qua cho cdng Nam Binh V.

RUi ro dén tir viéc GD 2 cdng Nam Dinh Vi chuwa thé tiép nhan duoc hang héa tur
cadng Nam Hai Dinh Vii. Tuy nhién, véi vi tri thuan Igi hon clia minh (nam & sat clra
bién hon), cang Nam Dinh Vi ¢é nhiéu |gi thé dé ti&p nhan hang hda tir tau thuyén
cdp cang Hai Phong hon Nam Hai Dinh Vi, vi vay khé khan nay theo dénh gia cla
chung t6i s& dugc GMD khac phuc trong twong lai gan.
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Co’ ciu tai san GMD (ty dong)
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%tai san dai han

Co cau tai san ngan han cia GMD (Ty dong)

2021

Nguén: GMD

SU’'C KHOE TAI CHINH
Tai san
TSNH cia GMD c6 chat lwong kha tét

Tién, tvong duong tién va cac khoadn tién glri ngan hang cé ky han dudi 1 ndm dat
khoang 1,500 ty (~ 50% TSNH).

RUi ro dén tir cac khodn phai thu ngan han, dén chl yéu tir phai thu ngdn han khéch
hang (555 ty dong) va phai thu vé cho vay ngén han la 342 ty dong(Cang Nam Hai
Pinh Vii vay 160 ty déng va CTCP Container Viét Nam 150 ty déng) phat sinh tai
Q2/2023.

GMD |3 mét cong ty dién hinh trong nganh khai thac, van hanh cang khi ty trong
cla TSDH chiém phian I&'n téng tai san

Phan I&n TSDH clia GMD dén tir tai sdn ¢é dinh (cac cang da di vao hoat dong), dat
4,026 ty dong (chi€m 40% TSDH).

Q2/2023, GMD chuyén 1,423 ty dong GD 2 Cing Nam Dinh Vi & chi phi d& dang sang
tai san cd dinh.

Tinh dén Q3/2023, GMD con khoadng 1,658 ty déng xdy dwng d& dang dai han lién

quan dén dy &n trong cao su & Campuchia, dy an nay dang dugc GMD |én ké hoach
dé thodi vén.

Chi phi tra trudc dai han dén chi yéu tir khodn tién thué dat khoang 700 ty tai cac
cang & khu vue Hai Phong.

Co’ cau tai san dai han ciia GMD (Ty déng)

12,000
] 10,000
] 8,000 . l . .
- 6,000
4,000
0
2022 Q2/23 Q3/23 2021 2022 Q2/23 Q3/23
m TSNH khac
Phai thu ngan han m Tai sén c6 dinh m Chi phi tra truéc dai han
m Dau tw tai chinh ngan han DAu tw tai chinh dai han = Tai san d& dang dai han
m Tién, khoan twong dwong tién TSDH khac
Nguén: GMD Ngubén: GMD
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Co’ cdu ngudn vén GMD (ty déng)
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2022

m No ngén han

Q2/23

ENo dai ha

Nguén vén
GMD c6 co’ cdu ngudn von kha an toan

No phai tra chi chi€ém 27.9% t6ng tai san, trong d6 no ngdn han va no dai twong d6i bang
nhau va&i gia tri mdi chi tiéu khoang 1,800 ty dong tai Q3/2023.

No¢ vay cia GMD kha thip, dat 1,883 ty dong (Q3/2023), trong d6 no vay dai han dat
1,504 (chiém 80% ng vay) déu 13 nhitng khoan vay dai han dé d4u tw dy 4n Cang Binh
Duwong va Cang Nam Dinh Vii. Vi vay, trong ngén han (<5 ndm), véi tinh hinh kinh doanh
hién tai GMD it c6 kha ndng déi dién véi ap lyc khdng trd dugc no.

Kha nang chiém dung vén clia GMD kh4 tét, gia tri khodn phai trad ngdn han twong dwong
véi phai thu ngdn han, & mdrc khoang 1,200 ty, chiém khoang 9% t6ng tai san.

Cam két véi ¢d dong cia GMD duo'c chung t6i danh gia cao

GMD 13 mot cdng ty c6 chinh séch tra ¢6 tirc bing tién cho ¢ déng rat déu ddn hang ndm
giao dong tir 1,000-2,000 ddong/c6 phiéu va rat hiém ting von gép bang cach phat hanh
6 tirc bang ¢ phiéu, 1an gan nhat GMD sir dung phwong phap nay 1a tir ndm 2016.

V&i gid tri lgi nhuan chua phan phéi va thang dw vén ¢6 phan I6n (t6ng cong khoang 4,700
ty dong, gap 1.5 von diéu |8). Du dia d€ GMD tra c6 tirc trong twong lai van con kha nhiéu.

Co’ ciu von chi sé hiru ciia GMD (Ty déng)

12,000
10,000
"
6,000 | ]
4,000
2,000
0
Q3/23 2021 2022 Q2/23 Q3/23
m Vén gép chi s& hivu m Thing dw vén cb phan
LNSTCPP m Loi ich Cb KKS
n Von cha khac

" Ngubn: GMD
Ngubén: GMD guon

11



ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Tang trwéng doanh thu thuan, loi

nhuan sau thué én dinh

Bién lg'i nhudn godp lién tuc cai thién va
dat muirc 47% trong 9 thang dau nam

2023

Tang trwd'ng doanh thu, lgi nhuén sau

thué nam 2022 dirng dau toan nganh

KET QUA KINH DOANH, DU PHONG KQKD

Giai doan 2018-2022 ghi nhan nhiéu bién ddng trén thé gidi, anh hudng 1&n can can
xuat nhap khiu, qua d6 tac déng truc ti€p 18n nhitng doanh nghiép nhu GMD. Mac
dU vay, GMD van ghi nhan nhitng két qua rat kha quan.

Doanh thu thuan va lgi nhuén sau thué di ngang va gidm nhe trong giai doan 2018-
2020, tuy nhién sau d6 bat tdng manh tlr ndm 2020 dé&n nay. CAGR giai doan 2020-
2022 dat 22% v&i doanh thu thuan va 62% véi loi nhuan sau thué.

9 thang dau nam 2023, doanh thu thuan dat 2,812 ty dong (hoan thanh 71.7% ké
hoach nam 2023), lgi nhuan trudc thué dat 2,884 ty dong (ting vwot do thodi vén
cang Nam Hai Dinh Vi), néu loai trir 1,884 ty d6ng 13i dot bi€n nay, loi nhuin trudc
thué GMD dat 1,000 ty déng (hoan thanh 88% ké& hoach ndm 2023).

Tinh tr thoi diém GMD thodi bét vén & mang logistic dé tap trung vao mang kinh
doanh cang c6 bién lgi nhuan gbp cao hon. Bién lgi nhuan gbp clia GMD ting déu
hang nam va dang dat gia tri kha cao la 47% (9T.2023).

So sénh vdi cac cong ty d3 niém yét trong nganh van hanh, khai thac cang. Mac du
quy mé vé doanh thu va lgi nhudn dirng dau nganh nhung khéng vi thé ma téc dong
tang trudng ca GMD cham lai. Trong ndm 2022, t6c d6 ting trudng ca vé doanh thu
va loi nhuan sau thué€ cla GMD déu thir nhat trong nganh.

Két qua kinh doanh cia GMD Tang trwdng trong nganh trong nam 2022 (%)

4,500
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3,500

o

2017 2018 2019

mmmm Doanh thu thudn

Bién lgi nhuan gép

50% 70
45%
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GMD PDN CDN V

3,000 35?’
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50 5% i B = B . =
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PHP CLL DVP P

2020 2021 2022 9T.2023 -10
mmmm | oi nhuan sau thué 20
mDoanh thu thudn  m Lgi nhuan sau thué
Ngubn: BCTC GMD, Asean Research Nguén: Vietstock

Kha ning sinh 1&i dwoc cdi thién tir Kha nang sinh 107 cda GMD dugc cdi thién kha t6t tlr ndm 2020 dén nay, khi gia tri

2020

ROE va ROA ting déu hang nam.

Kha ning sinh I&i &@ mire trung binh so  Nam 2022, khd nang sinh I&i cla nganh van hanh, khai thac cang kha tét, khi cac

véi nganh cang bién

doanh nghiép trong nganh déu ghi nhan mic ROE ROA dwong va tuong déi cao.

GMD nam & murc trung binh so véi nganh véi gia tri ROE va ROA Ian luot dat 15% va
8.4%.
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ROA, ROE cac nam ctia GMD ROA, ROE cac doanh nghiép cung nganh trong nam 2022 (%)
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Ngubn: BCTC GMD, Asean Research Ngubn: Vietstock

Dv phdng KQKD 2021 2022 F2023 F2024 Quan diém dy phéng

Doanh thu thuan 3,206 3,898 3,647 5,068 5,519 Hoan thanh 95% ké hoach doanh thu ndm 2023

Doanh thu khai thac cang giam do lwgng hang

0 0 0 _ 0 0 0
%yoy 23.0%  21.6% 6.4% 389%  8.9% qua cang GMD (khoéng tinh Gemalink) giam 13%
o so véi ndm 2022 do GMD d3 thodi vén & Cang
DT Khai thdc cang 2,763 3,086 2,621 3,990 4,388 Nam H3i Dinh Vi va gd 2 cla Cang Nam Hai méi
. . . . . . bat dau khai trwong tir cudi thang 5/2023 chua
%yoy 27.2% 11.7% -15.1% 52.2% 10.0% thé tiép nhan hang héa tir NHDV.
DT Logistic 442 811 1,026 1,078 1,132 Doanh thu logistics ting truwdng t6t nho hoat
ddng cda kho lanh va cac ngudn thu méi.
%yoy 7.5%  83.3%  265%  50%  5.0% Bjan Igi nhuan gop ting nhe do gia cudce dich vu
cang tang.
Loi nhuan gép 1,142 1,718 1,717 2,141 2,454
Thu nhap tai chinh trong nam 2023 tang manh
Bién loi nhudn gop 35.6% 44.1%  47.1% 42.3% 44.5% S‘/{’ phan 13i tir viéc thodi von & Cang Nam Hai Binh
a.
Thu nhap tai chinh 40 24 1,919 105 114  GMD ting “phai thu tir cho vay ngdn han” va “dau
tw ndm gilr d&n ngay ddo han”, lvgng tai san nay
Chi phi tai chinh 108 166 143 191 270 lién quan dén s kién thodi vén & Cang Nam Hai

Dinh Vi khién cho thu nhap tir 13i vay cia GMD
L3i (10) tir cong ty lién tang Ién sau nam 2023.

doanh, lién k&t 237 399 171 160 481

Doanh thu tir cong ty lién doanh lién két dén chu
yéu van tir CTCP Dich vu Hang Héa Sai Gon (SCS).
Chung t6i dy phdéng cong ty van sé& cé murc loi
nhuan tuvong duong vai giai doan trwdc khi hang
muc d4u thau dich vu & sin bay Long Thanh chua
thé dwa dén doanh thu cho SCS.

Chi phi ban hang 154 142 113 195 195

% so vdi doanh thu thuén 4.8% 3.6% 3.1% 3.9% 3.5%

Chi phi quan ly doanh
nghiép 295 >24 393 >33 >66 Do tinh hinh hang hda qua cang Gemalink nam

2023 gidm manh (7T d4u ndm gidm 15% yoy),
% so vdi doanh thu thuén 9.2%  13.4%  10.8% 11.0% 10.2% Gemalink sau ndm 2022 cé |3i lAn dau duoc
ching t6i dy phéng 16 tré lai (nguyén nhan dén

Loi nhuén trwdc thué 806 1,308 3,182 1,447 2,025 tlr chiphikhau hao va l3ivay), GMD dang dau tw
tiép GD 2 cla du an vi vAy kha ning cao trudc
Loi nhuan sau thué 721 1,161 2,612 1,252 1,756 Nnam 2025 GMD kho cé thé ghi nhan I3i duong.
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DINH GIA DOANH NGHIEP

Chuing tdi dinh gia GMD dwa trén phwong phap dinh gia tirng phan (Sum-of-the-
Parts) vi GMD hoat d6ng theo md hinh tp doan va cc cong ty lién doanh, lién két
doéng gép 16n vao loi nhuan, chi tiét nhu sau:

Linh vwre cang va Logistic hg'p nhat vao GMD: st dung phuwong phép dinh
gia FCFF cho dong tién trong giai doan 2023-2029.
Cang Gemalink: sir dung phuong phap dinh gia FCFF cho dong tién trong

giai doan 2023-2029.

SCS: sir dung mé hinh dinh gia P/B, véi P/B twong duwong la trung binh P/B
cac cdng ty nganh “hoat déng hd tro van tai duong hang khong” ¢ gia tri
giao dich trung binh hang ngay trong ndm 2023 trén 100 triéu déng.

Cao su va BDS: s(r dung gia tri book value.

Linh vuc khéc: sir dung gia tri gia gbc dau tu.

K&t qua cho ra gia tri muc tiéu / mdi cd phiéu cia GMD dat 71,000 VND (+3.6% so
véi gia déng clra ngay 19/12/2023)

Linh vyc hoat

dong phap

Cang va Logistic

Phuwong

Tém tat dinh gia

P/B

nganh

Book
value

Gia tri

dinh gia

Gia tri
dong gop

hop nhat vao FCFF 9,521 100.0% 9,521

BCTC

Gemalink FCFF 12,502 65.1% 8,143

e P/B 246 1,418 3,482 36.6% 1,274

Cao su Book 1,658  100.0% 1,658
value

BDS Book 162 100.0% 162
value

Khéc Gia goc 871 871
dau tvw

Téng (Ty dong) 21,629

S8 c6 phiéu (triéu ¢ phiéu) 306

Gia muc tiéu 71,000

Gia déng clra ngay 19/12/2023 68,500

Tiém nang (+ -) gia +3.6%

Ngudn: Asean Reseach
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Lai suat chiét khau

Rd 6.73%
Rf 3.90%
ERP 6.84%
Beta 1,02
Re 10.91%
WACC 10.05%

Nguén: Asean Reseach

Cang va Logistic ho’p nhat vao BCTC

Chi tiét m6 hinh dinh gia FCFF cho linh vwc Cang va Logistic ho'p nhat vao BCTC

Nam 2023E 2024F 2025F 2026F 2027F 2028F 2029F
Loi nhuan sau thué

cla céng ty me (Ty 2,181 842 974 949 933 916 916
dong)

Khau hao 336 349 469 469 469 469 469
Chi philai vay (Ty 153 204 293 316 303 308 306
dong)

Thay d6i vén lwu dong

rong (T9 dong) 97 (95) 90 (44) 12 (9) 12
Dau tu tai san cb dinh

hitu hinh (T} dong) 251 2,629 1,989 460 324 408 383
FCFF (Ty dong) 2,321 (1,139) (343) 1,318 1,369 1,294 1,296
G‘la tri d’ong FCFF cudi 17,606
cung (Ty déng)

Gid trj hién tai dong

FCFF (T dong) 2,321 (1,035) (283) 989 934 802 10,643
Teng gia tri FCFF (Ty 14,370

dong)

Tang trwdng FCFF dai 2.5%

han

WACC 10.05%

Gid trj toan cong ty

cbng ty (Ty déng) 14,370

No vay (Ty déng) 1,941

Tién, tvong duong

tién (Ty déng) 1,835

Loi ich co dong thiéu 1,074

s6 (Ty dong)

Gid tri VCSH (Ty dong) 9,521

Ngudn: Asean Reseach
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Cang Gemalink

Chi tiét mé hinh dinh gia FCFF cho cang Gemalink

N3m 2023E  2024F  2025F  2026F  2027F  2028F  2029F
Loi nhuan sau thué

clia cong ty me (Ty (124)  (176) 290 440 769 1245 1,493
dong)

Khau hao 264 264 264 416 416 416 416
Chi philai vay (Ty 792 1157 1,248 1278 1,308 1338 1,368
dong)

Thay doi von Iuu dong 50 50 50 50 50 50 50
rong (Ty dong)

Capex 2,640 6080 1,520 500 500 500 500

FCFF (Ty d6ng)

Gid tri dong FCFF cudi

cung (Ty dong) 37,049
Gia trj hién tai dong

FCFF (T dbng) (1,758) (4,439) 192 1,189 1,325 1,518 22,397
Tgng gia tri FCFF (Ty 20,422

dong)

Tang truwdng FCFF dai 2.5%

han

WACC 10.05%

Gia trj toan cong ty

cbng ty (Ty déng) 20,422

Ng vay (Ty déng) 7,920

Gi4 tri VCSH (Ty dong)

Ngudn: Asean Reseach
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PHU LUC 1: BAO CAO TAI CHINH

Bao cao KQKD

Bang can déi ké toan

Chi tiéu 2022 2023F Chi tiéu 2022 2023F
1. Doanh thu ban hang va cung cap dich vu 3,898 3,647 TONG CONG TAI SAN 13,031 13,558
2. Cac khoan gidm trir doanh thu A. TAI SAN NGAN HAN 2,619 3,567
3: Doanh thu thuan vé ban hang va cung cap 3,898 3,647 Tién va cac khoan tuong duong tién 1,364 1,282
dich vu " L A
Pau tu tai chinh ngan han 82 553
4. Gia v8n hang ban 2,180 1,931 - — -
Céc khoan phai thu ngan han 868 1,255
5. Loi nhuén gdp vé ban hang va cung cap dich vu 1,718 1,717 . . -
Tai san ngan han khac 305 476
6.Doanh thu hoat dong tai chinh 24 1,919 S, N
B. TAI SAN DAI HAN 10,412 9,992
7. Chi phi tai chinh 166 143 . .
Tai san co dinh 3,262 4,026
Trong d6 :Chi phi 13i vay 131 134 N . .
Dau tu tai chinh dai han 3,065 2,945
8. Phan 1i/16 trong céng ty lién doanh, lién két 399 171 N .
Tai san d& dang dai han 2,790 1,902
9. Chi phi ban hang 142 113 . i
Tai san dai han khac 383 374
10. Chi phi quan ly doanh nghiép 524 393 P ~ -
TONG CONG NGUON VON 13,031 13,558
11. Loi nhuan thuan tir hoat ddng kinh doanh 1,309 3,157 5 5
A. NO'PHAI TRA 5,083 3,906
12. Thu nhap khac 30 39 .
I. No ngan han 3,211 1,950
13. Chi phi khac 31 14 .
Il. No dai han 1,872 1,957
14. Lgi nhuan khac - 25 ~ . .
B. VON CHU SO'HU'U 7,948 9,652
15. T8ng lgi nhuan ké toan trwé'c thué 1,308 3,182 .
Von gbp cla chu sé hitu 3,014 3,059
16. Lg'i nhuén sau thué thu nhip doanh nghiép 1,161 2,612 N . .
Thang du von co phan 1,942 1,942
17. Loi ich cla c6 ddng thiéu s 167 260 A - N ”
L@i nhuan sau thué chuwa phan phoi 1,227 2,934
18. Loi nhuan sau thué clia c6 dong clia Cong t -
vt s BV 994 2332 L ich c6 déng khang kiém sodt 1022 1,074
Chi s6 tai chinh Von ch khac 743 643
Chi s6 dinh gid Chi tiéu 2021 2022
P/E 15.93 9.20 Luu chuyén tién thuan tir hoat déng kinh doanh 965 2,299
P/B 2.29 2.52 Luu chuyén tién thuan tir hoat déng dau tu (356) (1,235)
Khd ndng sinh I, hiéu qud qudn ly Lwu chuyén tién thuan tir hoat dong tai chinh (398) (338)
ROE 15.0%  30.3% Lwu chuyén tién thuan trong ky 211 727
ROA 8.4%  17.7% Tién va twong duwong tién dau ky 428 637
A . a A 0, 9 2 2e L7 e L Ae 7e 2.
Bién loi nhuan gop 44.1%  471% Anh huéng cua thay doi ty gia héi dodi quy déi (1) i
Cdlu truc tai chinh ngoai té
Ty suét thanh toan nhanh 0.75 1.62 Tién va tuong dwong tién cudi ky 637 1,364
Ty suat thanh todn hién thoi 0.82 1.83
No phai tra/Téng tai san 0.26 0.20
Chi sé hoat déng
Hé s6 vong quay phai thu 7.96 6.75
Hé s6 vong quay phai tra 3.58 2.56
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PHU LUC 2: HOAT DPONG KINH DOANH CUA GMD

rd 2 o’ . 2 pY
Céc cang 16n tai khu viec Hai Phong ~ NhOM cang bién tai khu vire Hai Phong

Thang 4/2023, GMD chinh thirc chuyén nhugng toan bd vén tai cdng Nam Hai Dinh
Vii cho CTCP Container Viét Nam (VSC). Hién tai, GMD s& hitu 3 cang tai khu vyc Hai
(trieu  n3m Phong trong d6 cé 2 cdng container (Nam Dinh Vii va Nam Hai) va 1 cdng can ICD
TEU) 2022 (Nam Hai ICD). Ngay 31/10/2023, GMD d3a théng qua chi truwo'ng vé chuyén nhwong
phan v6n chia minh & cdng Nam Hai. Hién cong ty dang ch& dwoc co quan nha nwdc

Cong cong
suit suit

TC-HITC(TC) 160,000 1 118 c6 thdm quyén chap nhan dé tiép tuc cac thi tuc ti€p theo.
Tan Vi (PHP) 55,000 1 137 Viéc s& hitu cang Nam Dinh Vi ndm & diém dén dau cda khu vue Hai Phong véi cong
DInh VG (OVP) 50,000 oe 0sa suat |&n gitp §MD’cé lgi thé cant1 tranh t6t hon khi duoc cac tau :chuy‘én Iwa chon,
’ ngoai ra hé théng cang can Nam Hai ICD vd&i dién tich 21ha hién dai nam sau trong KCN
Nam HaiBinh (o s 05a Dinh Vi két hop gitip GMD khai thac t&t hon vé chudi gia tri cia minh.
va (vse) ’ So véi cac cang 16n trong khu viee, Nam Binh Vi ¢d vi tri thuan Igi hon dé dén cac tau
Nam Binh Vii c6 trong tai dwdi 50,000 DWT. Con néu so sanh véi cang nudce sdu HITC, Nam Dinh Vi
(GMD) 50,000 0.5 038 c6 thuan loi hon vé viéc cang dé dang lwu théng hang héa vé dat lién. Trong khi HITC
nam & dao Cat Hai, mdc du ¢ loi thé 1a cdng nwéc sdu va dén cac tau trong tai lon
Vip Green 42,000 0.6 071 nhung dé€ van chuyén hang tir C4t Hai vao dat lién chi c thé di qua cau Tan Vi — Lach

(vsc) Huyén. Day |a mot bat loi Ion cho cang HITC.

Ngudn: Asean Reseach
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Ngudn: Asean Reseach

Lwo'ng tau théng qua cang Binh Duong NhAm cang bién o Binh Dwong, HCM

Cang Phuwéc Long ICD

0.60 140%
0.50 ° 120% La cang can dau tién ctia GMD ciing nhu Viét Nam. Nam & vung kinh té trong diém
100% khu vire Phia Nam, vi tri & gitta TP.HCM va cac khu cong nghiép ctia Binh Dwong. Phudc
0-40 ee ol oy Long b trg cho cang Binh Duwong dé tao ra chudi gia tri khép kin cho GMD.
0.30
H 60% Cang Binh Dwong
0.20 N . . ¢ " o
0.10 40% La cang qudc té duy nhat cha Binh Duong. Nho vi tri t6t va nhu cdu cao tir cac khu
' 20% cong nghiép trén dia ban Binh Dwong, cang Binh Duong cé cdng suat khai thac kha
- 0% t6t, ludn trén 80% tir ndm 2019 dén nay.
QO L g% 4® o g P . N
ver e e %«O’ Nam & vi tri doc b& séng BDéng Nai, ¢ thé di chuyén dé dang xudng cum cadng Qudc té

Cai Mép thudc tinh BRVT. Cang Binh Duong dwoc GMD quy hoach 1a mat xich quan

= Triéu TEU e % so v6i cong suat thict ke trong trong hé thdng phat trién cho Cang nwdc sau Gemalink.

Ngudn: VPA
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v’

Cac cang nwdc siu tai khu vure Céi Mép

C& tau tdi

Cong suat

da (DWT) (triéu TEU)
Gemalink GDB1 200,000 1.5
Sp-SSA (SGP) 167,000 11
TCTT (TC) 160,000 1.5
TCIT (TC) 160,000 2.4
CMIT (SGP) 160,000 11

Ngubn: Asean Reseach

Lwong Container thdng qua cang

Gemalink
1.80 109% 120%
1.60
100%
1.40
1.20 80%
1.00
52% 60%
0.80
0.60 0.78 40%
0.40
20%
0.20
- 0%
2022 7T/2023

m Triéu TEU @ % so v&i cong suét thiét ké

Ngubn: VPA, Asean Reseach
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Ngudn: Asean Reseach

Cang Qudc té Gemalink |a lién doanh gilta tdp doan Gemadept Viét Nam (75%) va doi
tac CMA Terminals cla Phap (25%). Ngay sau khi di vao van hanh tai giai doan |,
Gemalink d3 tré thanh cang nwdc sdu cd quy mo 1dn nhat tai khu vyee Céi Mép — Thi
Vai vdi dién tich |1&n téi 72ha va c6 kha nang ti€p nhén tau 1én dén 200 nghin DWT.

Vi vi tri nam & ha lwu khu ve Cai Mép Thi Vai, giéng vai vi tri cang Nam Binh Vi,
Gemalink dé dang ti€p xuc véi cac ddi tau trwdc cac cang nam phia trong. Vi vay, du
mdi di vao hoat déng tir ndm 2021, hiéu suat st dung cla Gemalink rat an twong, dat
109% trong nam 2022 va dong gop hon 50% lugng container thong qua GMD.
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Ngudn: Asean Reseach
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San lwgng hang héa thong qua cang
Dung Quéat

4.50 250%
4.00

3.50 200%
3.00

150%
2.50

2.00
100%
1.50
1.00 50%
0.50
- 0%

2018 2019 2020 2021 2022
m Triéu tan

® % s0 v&i cong suét thiét ké

Nguén: VPA

K&t qua kinh doanh ctia SCS
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Ngubn: SCS, Asean Reseach

Cang Dung Quat

La cdng hang r&i I&n nhat Mién Trung, ndm & ngay canh khu cdng nghiép Dung Quat,
duoc k&t néi thuan tién vdi cac tuyén giao théng quan trong nhu Quéc 16 1A, dudng
sat Bac — Nam, cao t6c Da Nang — Quang Ngii. CAng Dung Quat cé nhiéu diéu kién
thuan lgi dé hoat dong.

Hiéu qua hoat déng cla cang cling rat t&t khi hiéu suat hoat dong ludn & ngudng 100%
trong tat ca cac ndm thudc giai doan 2018 — 2022, lugng hang héa qua cang giao déng
trong khoang 2 triéu M.T/ndm, day la ngudn thu tuong ddi 6n dinh cia GMD.

DON BIEN PHONG
CUA KHAU

Cang Dung Quat

Q@ Sirg viHang
héi Quang Ngai

Ngubn: Asean Reseach

Linh vuc logistic

Puoc dinh hudng 1a mang hd tro kinh doanh clia GMD, gitp cdng hudng véi cac cang
dang duwgc GMD s& hitu dé tao thanh chudi gia tri khép kin cla nganh.

T& ndm 2018, GMD d3 thoai 49% va 51% phan vén cla minh & 2 cng ty con thudc
linh vire logistics cho tp doan CJ Logistics cia Han Quéc. Qua trinh nay gidp thanh lap
lién doanh gitta GMD va tap doan CJ (tdp doan cdé nhiéu kinh nghiém trong mang
logistics) d& b trg va phat trién nganh khai thac, van hanh cang.

Tir ndm 2021, Iinh vuc logistics ddng gdp khoang 20% vao loi nhun truwdce thué clua
GMD. Theo wéc tinh cda ching téi, mang kinh doanh nay dang dong gép cho GMD
khoang 300 ty vao lg'i nhuan trwdc thué.

Trong d6, CTCP Dich vu Hang Héa Sai Gon (HOSE: SCS) Ia cong ty déng gbp két qua
kinh doanh I&n nhat trong linh vic ndy cho GMD. SCS duwoc cap phép xdy dwng Nha
ga hang héa tai San bay TAn Son Nhat va 1a nha ga duy nhat cha Viét Nam phu hop tiéu
chuén quéc té clia IATA (Hiép hoi van chuyén hang khéng qudc té&). K&t qua kinh doanh
trong cdc ndm gan day cda SCS rat t6t khi doanh thu va lgi nhuin sau thué tang trudng
kha déu cung vdi bién lgi nhuan sau thué rat cao (>60%) va dugc cai thién theo thoi
gian.

Céac céng ty quan trong trong nganh logistics cia GMD

Tén cong ty Ty lé s& hitu Ty lé biéu quyét
Cong ty TNHH CJ Gemadept Logistics Holdings 49.10% 49.10%
Cong ty TNHH MTV Tiép van Gemadept 49.10% 49.10%
CTCP Mekong Logistics 25.02% 25.02%
Cong ty TNHH CJ Gemadept Shipping Holdings 50.00% 50.00%
CTCP Dich vy Hang héa Sai Gon (HOSE: SCS) 36.60% 34.52%
Cong ty TNHH Tiép van “K” Line — Gemadept 50.00% 50.00%
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Linh vwc cao su

N3m 2013, GMD duwoc chinh ph( Hoang gia Campuchia cap 30,000 ha dat v&i quyén
st dung trong 70 nam tai x3 Royor, huyén Kohgnek, tinh Mondulkiri. Hién GMD d3
duogc cap gidy chirng nhan quyén st dung dat & day.

Tinh d&n 6/2023, gia tri s6 sach vé téng tai san cla dy an nay dat 2,528 ty dong, trong
dé ¢ 999 ty 1a no phai tra.

Du an tinh tr lic dwgc nhan ban giao d&n nay van dang 16 Ity ké va chua déng goép
vao két qua kinh doanh ctia GMD.

Dy 4n SAIGON GEM Linh vuc BDS

Hién tai, GMD c6 2 dy 4n BDS dang dau tv 1a: Khu phirc hgp SAIGON GEM va du an
khéch san 5 sao & Viéng Chan — Lao.

Ca 2 du 4n déu ndm & nhirng vi tri trung tdm, dac dia cia TP.HCM va Viéng Chén:

- SAIGON GEM: nam & nut giao cta dai 16 Lé Lgi va dudng Nam Ky Khéi Nghia
v3i dién tich 1&n t&i 3,640 m2, hién da cé chirng nhan quyén st dung dat va
dang trong qua trinh hoan tat thd tuc phap Iy dé cé thé trién khai xay dung
du an.

- Khéch san Viéng Chan: ndm ngay dai 16 Lane Xang ca Thi d6 Viéng Chin —
Lao vdi dién tich 21,329 m2. Hién dang duwgc thi cong coc dai tra, coc vay va
tang ham.

Vj tri SAIGON GEM
tno 1anwinn a v . .
N ; e : a8 e
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8a Hgf;;ggfngsgggm ERQusn tmyacong nghe erhéo Cam)vién Sai.Gon Q-

Chia Phép Hoa 0 8 g semenenTé {~—AN's spaiMac Dinh Chi - 2
|Vietnamese Traditional sOvVin @
SAE T L & Vi 2N
& ) 2
&
=] &8 & :
5 K §
0 0 $ P
$ e
- Saigon Tower &° Thie
%
Dbuong sachTPHCMe 2
=] BEN NGHE C5
» ! Coy e
S . £ ; -
N PO DI Gl 5% | Bai Tha Digu Chil 3
® S Ba Phd Nhat Sai Gon b, 1o
[= R b omm e v4 P
- 0 v /'0/1;&
a V}\J a hat ;fhénh T ’ 2
612 h6,Ho Chi Minh Juy ik
10 Q E1{? €050 N i
e PhG di b6 Nguyén Hus fgen & RS
. i o2
= PHUGNG 11 ¢ Pt
r\"m“ = g : 2N 9 Chao long d TRO THIEM ; a Z
Trrere . 8 < Emart Sala cong
Ty H : 2
W IV © a N \
S B o g
SR\ CHUes "% KHUPHG 2 B ) ‘ x
PHUONG § s 2. k!
Ainh 2N Bao tang My thuat 2 s PR
linh se x P AL A v\Thao Cosmel
MRS B+  Thanh ph Ho Chi Minky PAT)IBAR 0]
a Ze N A
Pha di bo Bui Vien
a
CAU ONG LANH K
a
NGUYEN
PRSI erushos - Q)
q\.\\S PHUONG 8 An Nhién Sp ALYV
K o An Nhién Spa
& a (5]
o 2 ) €6 GIANG =]
Truong bai @) & ¥ (=] PHUONG 10

Nguén: GMD

K& hoach ctia GMD I3 tap trung ngudn luc luc cho hoat d6ng kinh doanh chinh 13 khai
thac van hanh cang (dau tu ti€p 2 du 4n Gemalink va Nam Dinh Vi) va thodai von céic
lihh vue dau tu chién lwvgc bao gdm: Cao Su va BDS. Vi thé, GMD dang tim kiém déi
tac phu hgp dé thoai vén céc linh virc trén.
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CAC MU'C KHUYEN NGHI

MUA: Lgi nhuan ky vong cla 12 thang d4u tu it nhat [ +10%.

NAM GIT: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoadng +/-10%.

BAN: Lgi nhuén ky vong cla 12 thang d4au tw thip hon —10%.

KHONG XEP HANG: Do thiéu nhitrng thdng tin can thiét nén ching t6i khdng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac thong tin trong bao cdo duwgc xem |a ddng tin cdy va dua trén cac ngudn thdng tin d3 cong b6 ra cdng ching dwoc xem 1a dang
tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh CTCP Chirng khodn ASEAN (ASEANSC), ASEANSC khdng chiju trach nhiém vé do
chinh xac clia nhitng thong tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngwdi viét tai thoi diém
phat hanh, khdng dwoc xem 13 quan diém ctia ASEANSC va cé thé thay d6i ma khdng can théng bdo. ASEANSC khdng cé nghia vu
phai cap nhat, stra d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bdo vai ngudi doc trong trwdng hop cac quan diém, dy
bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bdo cdo nay dwoc thu thap tir nhiéu
nguodn khac nhau va ching tdi khong dam bao vé dd chinh xac cla théng tin. Bdo cdo nay chi nhdam muc dich cung cap thong tin
cho céc t6 chirc dau tu cling nhuw cdc nha dau tu cd nhan cla ASEANSC va khéng mang tinh chat khuy&n nghi mua hay ban bat c
chirng khodn hay céng cu tai chinh cd lién quan ndo. Khdng ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phéi
bat ky ndi dung nao clia bao cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan bang van ban ctia ASEANSC. Khi st dung cac

ndi dung d3 dugc ASEANSC chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN ASEAN (ASEANSC)- www.ASEANSC.com.vn
Tru sé chinh:

Tang 4,5, 6, 7 s6 3 Dang Thai Than, Phuwdng Phan Chu Trinh, quan Hoan Kiém, TP Ha Noi
Dién thoai: (+84) 24 6275 8688

Chi nhanh TP Ho6 chi Minh:

Tang 2, s6 77-79 Phé Dirc Chinh, Phudng Nguyén Thai Binh, Quan 1, TP H6 Chi Minh
Pién thoai: (+84) 28 3933 0308
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