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(MUA; Gia muc tiéu: VND 62.400)
Ludn diém dau tuw

Chiing t6i khuy&n nghj MUA d6i véi 6 phiéu GMD vdéi gia muc tiéu VND 62.400 trén cd s6
(i) hoat dong XNK duy tri tich cuc trong ndm 2022, (ii) du dia con I8n ddi vdi gia dich vu cang
bién, (iii) cong suat khai thac tir ném 2026 tang 56% so vai hién tai khi cdng Nam Dinh Vi va
Gemalink GD2 dua vao hoat déng. GMD thdng qua chia c8 tiic ndm 2021 bang tién mat VND
1.200/CP.

Thong tin cap nhat

Ghi nhan Idn tir 13i hoat dong lién doanh lién két (125 ty dong) giup ldi rong Q1
2022 tang manh 86% so v@i cung ky, dat tuong U'ng ~274 ty dong, mic cao nhat
theo quy tur trudc tdi nay (khong bao gom céc khoan Igi nhuan dot bién tir thoai von). Bién
LN gop dat 40%, tang nhe so v8i mic 38% clng ky ndam ngoai.

Gemalink dat méc hon 1 triéu TEUs sau 1 nam van hanh, dat mirc ky luc trong
nganh khai thac cang Viét Nam. Tinh riéng Q1 2022, san lugng hang hda thong qua
cang Gemalink dat ~305.000 TEUs, chiém 40% téng san lugng thdng qua toan bd cang
Gemadept, tdng 3 [an so vdi cung ky.

Du kién tang von thém 2.009 ty dong tir phat hanh quyén mua CP ty Ié 3:1 véi
gia 20.000 dong/CP. Qua do, VDL clia GMD tang tur 3.014 ty dong Ién 4.018 ty dong.

K& hoach thoai vén va chuyén nhugng. GMD Ién k& hoach chuyén nhugng t6i da 24%
von Gemalink, uvu tién doi tac co hang tau, dong thai, thodi von khoi cac hoat dong kinh
doanh khong cot 16i (cao su & bat dong san).

Hoat dong xuat nhap khiu sé tiép tuc khdi sic trong thdi gian téi. Kim ngach XNK
hang hda Q1 2022 tdng 14% n/n va dudc aw’ bao cd thé dat 750 ty USD trong ném 2022,
tang 12% ny/n.

Pinh gia

Chiing ti xac dinh gid muc tiéu ctia c6 phiéu GMD vao khoang 62.400 dong dua trén
PP chiét khau dong tién. Mirc gid muc tiéu tuang 'ng P/E forward khoang 23,3 lan (theo EPS
2022F khoang VND2.680).

Bién dong gia
("
g m"’ ||” | ‘||I||||ul||n||I|||II|||||.i||I|||||II|!,|||||!I|I||||||!|E||||||‘mM“"h’
Chi tiéu Don vi

Doanh thu thuan Ty dong
Lgi nhuén gop Ty dong
Lai rong Ty dong
EPS Pong
P/E forward Lan

ROE

%

04

22

FY19

2.075

2.643
1.013
517
1.602
29,6x

5,7%

Ngay bao cédo 27/04/2022
Gia hién tai VND 53.300
Gia muc tiéu VND 62.400
Upside 17,1%
Lgi tirc 2,2%
T6ng mc sinh I5i 19,3%
V6n hda thi trudng 16.063 ty VND
Bién dong 52 tuan VND 31.900

VND 61.400
KLGD binh quan (CP) 3.111.083
Gidi han s@ hitu NDTNN 49,00%
Ty 18 s3 hitu NDTNN 43,40%%

FY20 FY21 FY22F FY23F

1.712 2.607 3.525 3.770
2.604 3.206 3.713 4.403
950 1.142 1.322 1.548
371 612 878 996
1.149 1.869 2.680 3.040
41,8x 25,4x 19,9x 17,5x
4,2% 6,9% 8,0% 8,2%

(Ngudn.: MBS Research)
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KQKD tang truéng manh véi dong luc tang trudng chinh dén tir Gemalink...

= Ghi nhan I6n tir 13i hoat dong lién doanh lién két (125 ty dong) giup 1ai rong Q1 2022 tang manh Bién dong KQKD theo quy
86% so v@i cung ky, dat tugng &'ng ~274 ty dong, mlc cao nhat theo quy tir trudc tdi nay (khéng bao gom 1200 50%
cac khoan Igi nhuan dot bién tir thoai vén). Chlng t6i cho rdng phan LN nay phan I6n dén tir CTCP Cang Cai 1000 0%
Mép Gemadept — Terminal Link khi cdng Gemalink chinh thic di vao hoat dong tir nam 2021. 800 0
Doanh thu trong ky dat 880 ty dong, tang 28% n/n, trong dé hoat dong khai thac cang tang 26% n/n. Bién g 600 30%
LN gop dat 40%, tang nhe so v&i mirc 38% cung ky nam ngoai. 2 400 20%

» Gemalink dat m6c hon 1 triéu TEUs sau 1 ndm van hanh, dat mirc ky luc trong nganh khai thac 200 10%
cang Viét Nam. Trong do, riéng 3 thang dau nam 2022, san lugng hang hdéa thong qua cang Gemalink dat 0 0%
~305.000 TEUs, chiém 40% t6ng san lugng théng qua toan bd cang Gemadept, tdng 3 Ian so vai cling ky. Q.g, Q,@ Q@ @9 6‘9 @9 o '\, \, ,{),
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Cu thé, ddi véi du an cang Gemalink — giai doan 2: tong von dau tu du kién 190 triéu USD, cdng suat 900.000

- 1.500.000 TEUs/n&m. DN dang hoan tit cac thu tuc dé cd thé khdi cdng trong Q2 2022 va dua vao khai (Ngudn: GMD)
thac tir Q1 2025.

Tai du 4n Cang Nam Dinh Vii - giai doan 2: t6ng vén dau tu’ 2.200 ty dong, cdng suét 500.000 TEUs/n&m. Du’
an da khai cong thang 12/2021, dat hon 25% téng khéi Iugng cong viéc tinh dén hét Q1 2022 va du kién bat
dau khai thac tir Q1 2023.

= Lén ké hoach thoai von khoi hoat dong kinh doanh khong cot 16i, bao gom cao su va bat dong san,
trong d6 mang cao su dudc danh gia la dang trong thdi diém tot dé thodi von khi cd s& ha tang da dudc hoan
thién & gia cao su dang & mUic cao. Mang b4t dong san da & dang tim kiém dé&i tac chién lugc, chd thdi diém
phu hop & thudn Igi dé thoai vén.

= Chuyén nhuong t6i da 24% vén Gemalink, uu tién ddi tac cé hdang tau, nham nang cao hiéu qua hoat
dong cua cang Gemalink.

= Du kién tang von thém 2.009 ty dong tu phat hanh quyén mua CP ty Ié 3:1 véi gia 20.000
dong/CP. Thai gian thu'c hién du kién trong nam 2022. Qua do, von diéu 1é cla GMD tang tir 3.014 ty
dong 1én 4.018 ty dong.
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...bé&n canh trién vong tich cu'c ctia hoat déng Xuat nhap khau & du dia I6n doi véi gia
dich vu cang bién.

= Kim ngach XNK hang héa Q1 2022 ting 14% n/n. Theo s8 liéu c¢6ng b8 clia Téng cuc
Hai quan, t6ng kim ngach xu&t nhap kh&u hang héa 3 thang ddu ndm dat 176,75 ty USD, téng
14,3% n/n, trong d6 kim ngach xuét khdu t&ng 13,4% n/n Ién 89,1 ty USD, nhip khiu ting
15,2% lén 87,64 ty USD. Hoa Ky la thi trudng xuét khau I&n nhét cta Viét Nam védi kim ngach
dat 25,57 ty USD, tdng 15% n/n trong khi Trung Quéc van 13 thi trudng nhap khau 16n nhat
cla Viét Nam vai kim ngach dat 23,8 ty USD, tédng 47,3% n/n.

= Hoat dong xuét nhap khau sé tiép tuc khdi sic trong thdi gian téi khi (i) cac FTA thé
hé mdi da qua giai doan thuc thi ban dau, doanh nghiép trong nudc da dan thich nghi véi cac
cam k&t ctia FTA clng vdi 16 trinh thué nhap khdu cta cac ddi tac tiép tuc dugc xda bo hodc
cdt giam, trong khi (i) cdc qudc gia trén thé giGi ddy manh thich (ng, sng chung vdi dich
bénh va trién khai cac chuong trinh, k& hoach phuc hdi kinh t& sau dai dich. Cdc chuyén gia
kinh té du béo kim ngach XNK cd ném 2022 cd thé dat 750 ty USD, téng 12% ny/n.

= Khdi lugng hang héa thong qua cang bién 37202 udc dat ~180 triéu tin, ting 4%
n/n, riéng khdi Iugng hang container qua cang chiing kién tang 6% n/n, dat ~6,3 triéu TEUs.

» & quy md toan cau, GTAS Forecasting du bao thuong mai container dudng bién tiép
tuc ting kha trong tucng lai vdi t6c d6 tang trudng kép hang ndm dat 3,5% trong giai
doan 2022 — 2025 va 2,9% trong giai doan 2022 — 2030 sau khi tdng manh 9,3% trong nam
2021.

* Nhu cau tiéu ding tang tré lai. Hoat dong thugng mai va dich vu dang dan phuc hoi khi
tdng mirc ban 1& hang hda va doanh thu dich vu tiéu dung Q1 2022 udc dat 1.318 nghin ty
dong, tdng 4,4% n/n.

= Du dia ting gia dich vu cang bién tai hé théng cang Viét Nam Ién khi gia dich vu bic
dd container cta Viét Nam dang & mic thdp nhit (bang 80% clia Campuchia, 70% cua
Malaysia, 61% cta Indonesia, 46% cuia Singapore). Cac DN cang bién d& & dang diéu chinh
gia dich vu cang bién, qua d6 gop phan gia tang Igi nhuan khéi cang.
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(Ngubn: Cuc Hang hai, IHS Markit)
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Mo hinh du phdng

Ching t6i du phdng doanh thu va I&i rong cla GMD trong nam 2022 dat tuong
ng 3.713 ty dong va 878 ty dong dén tir (i) san lugng hang container qua cang
ndm 2022 dat 3.525 nghin TEUs, trong doé riéng Gemalink dat t6i da cong suat vdi
1.500 nghin TEUs, va (ii) gia binh quan tai cac khu vuc cang hién hitu cia GMD
tang 7% n/n, thdp han mic tang binh quan udc tinh cla 2021 Ia 17%. Phan thu
nhap tir Gemalink s& dugc ghi nhan vao I3i/16 tir hoat dong lién két cla GMD, uGc
tinh ~230 ty dong trong nam 2021.

Can luu y rang md hinh du phdng & dinh gia khdong bao gébm cac khoan thu nhap
tlr thodi vBn & cac khoan thu bat thudng khadc (chuyén nhugng thanh céng
Gemalink, thoai von khoi mang cao su & bat dong san...).

Pinh gia

Chung t6i xac dinh gia muc tiéu caa c6 phiéu GMD vao khoang 62.400
dong dua trén phuong phap chiét khdu dong tién vdi trién vong ting truéng bén
virng dat 4,5%/n3m trong bdi canh kim ngach xuét khau s& tdng dang k& khi nén
kinh t€ toan cau hoi phuc sau dai dich, trong khi hé théng cang ctia GMD ti€p tuc
dugc md rong nham dap Ung nhu cau XNK gia téng trong thdi gian tdi, ddc biét
vGi su’ tham gia cla cang Nam Dinh Vi giai doan 2 tir 2023 va cang Gemalink
GD2 tir nam 2025.

Mirc gid muc tiéu tuong Ung P/E forward khoang 23,3 lan (theo EPS 2022F
khoang VND2.680).

2021 2022F 2023F 2024F 2025F
San igng hang container 2607 3.525 3770 4.150 4.500
(nghin TEU)
Cang Gemalink

San lugng hang
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Doanh thu khai thac cang (ty
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(Nguén. Bloomberg, MBS Research)



i~ MBSecurities

Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thong khuy&n nghi cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc ti€u — gia hién tai)/gia hién tai
MUA >=15%
GI0r 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). Nhirng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trdch nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhat thiét lién hé vdi quan diém chinh thirc cia MBS.
Khoéng mdt théng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cao hay khuyé&n nghi mua/ban bét ky chiing khoan nao. Bdo cao nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ctia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan B6ng Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



