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CTCP Gemadept (HOSE: GMD) “ MBSecurities

(MUA; Gia muc tiéu: VND 28.900)

Luan diém dau tu Bi€n dong gia Ngay bdo cdo 22/09/2020
S N o L . R .  “Tamp : Gia hién tai VND 23.650

Chung toi khuyén nghi MUA dGi véi c6 phi€u GMD vé&i gia muc tiéu 28.900 dong trén cd sG  24- y B

(i) cdng Gemalink di vao hoat dong tao dong Iuc téng trudng trong dai han, (i) kim ngach xudt - Gia muc tieu VND 28.900

nhap khau tang trudng nhd EVFTA, va (iii) dé xudt tdng gia dich vu cang bién tir ndm 2021 gilp  2o- Upside 22,2%

cai thién bién LN cta DN. 18- V8n héa thi trudng 7.022 tj VND

Tiéu diém dau tu 16+ Bién ddng 52 tuan VND 14.300

. . .. . LR . —

= Hudng Igi tir EVFTA doi vai dich vu van tai bién. EU hién dang la mot trong nhitng doi o " May Jun  Jul  Aug  Sep VND 25.200

tac thuong mai I16n cta Viét Nam véi kim ngach 2 chiéu tang binh quan 8%/ndam trong 5 nam KLGD binh quan (CP) 470.355

trg lai ddy. Theo du bao clia B§ Cng thudng, EVFTA sé gilip kim ngach xudt khu clia VN  122- 1 ‘ i “ i \ ‘ GiGi han s hitu NBTNN O
vao EU ting 42,7% va nhap khau tir EU vao VN ting 33,1% vao nim 2025. D&n nim 2030, ';_||i..|m||| ‘“ll“Hl‘"lﬁn]hlmi|||.|I||.||I.....I.|.l.h.llml il " I||‘|i| il '

con s6 tuang (ng sé dat 44,4% va 36,7%. Hoat déng dich vu van tai bién do dé s& dugc day U7 12 €55 Nk 20,40%
manh va m@ réng.

= Trié€n vong ting trudng dai han tir cing Gemalink tai Cai Mép — Thi Vai. Du kién dua Chi tiéu Pon vi FY17 FY18 FY19 FY20F FY21F
cang Gemalink vao khai thac tir Q1 2021 s€ giup cong suat cang cia GMD ting 63%, tur 2,4
triéu TEU Ién 3,9 triéu TEU. V&i cdng sudt 1,5 triéu TEU va la cang duy nhat tai Viét Nam ¢4 San lugng hang nghin TEU 1.543 1.875 2.075 1.982 2390
kha ning tiép can tau I6n nhat thé gigi, d&n 200.000 DWT, Gemalink s& 1a déng luc ting container
truéng manh mé cho GMD trong tuang lai, ddc biét tai cum cang Cai Mép — Thi Vai - cum poanh thu thuan Ty dong 3.984 2.708 2.643 2.464 3.007

cang duy nhat tai Viét Nam c6 cac chuyén tau me chd container truc ti€p di Chau Au va Chau
My ma khéng phai qua trung chuyén. Doanh thu dén nim 2024 tir Gemalink du phéng
déng gop ~30% tdng doanh thu toan Cong ty. Lii rong Ty déng 508 1.848 517 423 604

= Pé xuat tiang gia dich vu cang bién tir nam 2021. Theo Hiép hdi dai ly va mdi gidi hang
hai Viét Nam (VISABA), gia dich vu boc d3 container tai Viét Nam, dac biét cho hang xuat
nhap kh3u hién dang thdp hon tir 2-3 1an so vdi cac nudce khac trong khu vuc. Trén cd s6 d6, P/E forward Lan 18,0x 12,6x
cac DN cang bién dang dé xuat téng gid dich vu cang bién 1én 10% tir ndm 2021.

Lgi nhuan gop Ty dong 1.029 968 1.013 958 1.189

EPS bdng 2.132 6.207 1.602 1.311 1.871

ROE % 6,7% 27,1% 5,7% 5,4% 7,4%

Pinh gia

Chung toi xac dinh gia muc tiéu vao khoang 28.900 dong dua trén PP chiét khau dong tién. Gia (Ngudn: MBS Research)
muc tiéu tuang ng P/E forward khoang 15,4 lan (theo EPS 2021F khoang 1.871 dong).
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Tang trudng san lugng hang container qua cang bién
1H2020

Thong tin cap nhat

» Lai rong 1H2020 giam 25% n/n do tac dong tiéu cu'c tur dich Covid-19 do (i) doanh
thu khai thac cang — von chiém ty trong I6n trong cd cdu doanh thu cia GMD (~85%) —
chiing kién giam 13,5% n/n, (i) ghi nhan 16 ty giad 21 ty dong, trong khi ciing ky ndm ngodi
chi 16 ~5 ty dong, (iii) 1i phat sinh tir thanh ly d4u tu thap, va (iv) I3i tir hoat dong lién két
giam 35% n/n.

Hai Phong -19%

DB Song Ctru Long 9.90%

Ba Ria - Viing Tau 12.90%
Trong ntfa dau nam 2020, san lugng hang hda thong qua cac cang ctia GMD giam 5% so vGi

cung ky, trong dé chu yéu giam tai (i) cang Gemadept Dung Quat vdi ~10% do ddc thu x{r ly H6 Chi Minh -0.20%
hang rgi cho cac tuyén Trung Qudc va Nhat Ban, (ii) hé thong cang Hai Phong — nai chi yéu

phuc vu chuyén tau ndi dia A va hang chuyén tai di chau Au — chiing kién san lugng hang Mién Trung

container giam 6% n/n.

18.50%

= Tién d6 du an cang Gemalink: Cang sin sang chay th(r nghiém tir thang 11/2020 va

chinh thirc dua vao van hanh tir dau ndm 2021. Trong thang 7/2020 d3 1&p dat 2/6 cau truc Tang truéng san lugng hang container qua hé
STS. Du kién c6ng tac thi cdng, 18p dét toan bd 6 cu truc, 18 cdu RTG va cac trang thiét bi thong cang 2015 - 2019
khac clia Cang Gemalink sé dugc hoan thanh trong thang 10. 25.0%
= Cum cang Cai Mép — Thi Vai chirng kién mirc tang 2 chir s6 vé san lugng hang 20.0%
container trong 1H2020, trong khi ca nudc chi tang 8%. Trong bdi canh dich Covid-19 20.0%
bung phat, van tai bién chiu tdc déng kha 16n tir dai dich khi san lugng hang container 15.0%
6T2020 ca nudc chi tang 8% n/n, dat tuong 'ng han 10 triéu TEU, nhung riéng khu vuc
mién Trung va cum cang Cai Mép — Thi Vai van ghi nhan ting cao, tuong Ung 18,5% va 10.0%
12,9% n/n (theo Hiép hdi cang bién Viét Nam VPA). Véi vi tri dia ly thudn Igi va khad ndng
ti€p nhat tau container co trong tai Ién dén 100.000 DWT, nhu cau van tai hang hda tai cum 5.0%

-0.3%

cang nay du kién sé tiép tuc tang trudng manh trong tucng lai.

0.0%
Mién Bdc  Mién Trung Ba Ria - Viing TP HCM DBSCL
-5.0% Tau

(Ngudn: Hiép hdi Cang bién Viét Nam - VPA, GMD)
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nghin TEU
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San lugng hang container qua cang VN

CAGR = 9%
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= Mién Bac

7,531
6,591
5,882 5,888 6,156
3,743
1,807 1,989 2,439 2,946
2,902 2,665 2,773 2,822 3,542
2015 2016 2017 2018 2019
= Mién Trung =BaRija-VingTau ®TPHCM = PBSCL

Du bao kim ngach XNK Viét Nam - EU dén 2025
(ty USD)

59.3
38.3 41.9 41.5
30.9 34.0
19.8
10.4 11.1 12.1 13.9 14.9

Danh sach cang cia GMD

Loai  Thoidiém Condsuat
can van hanh e
9 : (TEU/n&m)
Nam Hai Cang bién T2/2009 150.000 135.000 150.000
Mién Nam Hai Binh V@i  Cang bién T5/2014 500.000 450.000 500.000
Bac N . e
Nam Dinh Vi Cang bién 2018 500.000 350.000 500.000
Nam Hai ICD Cang can T10/2016 200.000 200.000 200.000
Mién o , -
Dung Quat Cang bién 2008 150.000 105.000 150.000
Trung
. Cang 1.500.00
Mién Gemalink bién 2021E - 0
Nam , ,
Phudc Long ICD Cang can 1995 900.000 840.000 900.000
T6ng 2.400.000 3.900.000

2015

2016

2017

m Xuét khau

2018 2019
Nhap khau

2025F

(Ngudn: B Cong thuong, VPA, GMD)
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Mo hinh du phong

Nam 2020, doanh thu va Iai rong uéc dat tucng rng 2.464 ty dong va 423 ty
dong, giam tucong 'ng 7% va 18% n/n. Ching toi ky vong hoat dong khai thac
cang sé chiing kién ho6i phuc nhe trong 2H2020, kéo theo san lugng hang container
thong qua cac cang cua GMD giam 4% n/n.

Nam 2021, doanh thu va LN du kién tang truéng kha véi mirc tang 22% va
439% n/n trén cd sé du phdéng san lugng hang container thong qua cac cang tang 21%
n/n trong b6i canh (i) kinh t& phuc hdi dan sau dai dich, dan dén san lugng hang héa
thdng qua hé thdng cang bién Viét Nam tdng cao trd lai, (ii) hiép dinh EVFTA c6 hiéu luc
tlr thang 8/2020 ddy manh hoat ddng xuét khau gitra Viét Nam va EU, dich vu van tai
bién do dé dugc ma rdng, (iii) gid dich vu cang bién tdng binh quan 5% trong ndm 2021,
va (iv) cang Gemalink di vao hoat déng vdi cong sudt 1,5 triéu TEU/ndm. Udc tinh ndm
dau tién san lugng hang théng qua cang Gemalink dat 200.000 TEU/nam sau do tang
dan Ién va dat 1,2 triéu TEU/ndm dén nam 2024.

Pinh gia
Chlng tdi xac dinh gid muc tiéu cua c6 phiéu GMD vao khoang 28.900 dong dua

trén chiét khau dong tién. Mdc gid muc tiéu tuong ng P/E forward khoang 15,4 lan
(theo EPS 2021F khoang 1.871 d6ng).

2020F 2021F 2022F 2023F 2024F
San lugng hang container
1.982  2.390 3.115 3.670 4.180
(nghin TEU)
Doanh thu khai thac cang (ty
2.122  2.686 3.501 4.125 4.698
dong)
Cang Gemalink
San lugng hang
- 200 500 800 1.200
container (nghin TEU)
Doanh thu (ty dong) - 225 562 899 1.349
Von héa
(ty VND)
Vietnam Container Shipping JSC VSC VN 1.902 8,3x
JWD Infologistics PCL JWD TB 5.502 22,1x
Allcargo Logistics Ltd AGLL IN 9.073 11,9x
Bangkok Aviation Fuel Services BAFS TB 9.987 21,7x
Mahindra Logistics Ltd MAHLOG IN 7.393 39,5x
Xiamen International Port Co L 3378 HK 5.546 8,6x
Chengdu Expressway Co Ltd 1785 HK 10.949 6,6X
Binh quan 17,0x

(Ngudn: Bloomberg, MBS Research)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngu'di ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuy&n nghij ciia MBS dudc xdy dung dua trén mirc chénh 1éch cua gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin s dung trong bao cao dugc thu thap tur nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thdc clia MBS.
Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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