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62,6% svck ca ndm 2021. Diéu nay dat dudc do sudt nlfa dau nédm Cong
ty dudc hudng Igi tir nganh va xu thé chung. Tuy nhién trong tlf giai doan
Q3/2022, KQKD ciia GMD sut gidm do chiu nhiéu dp luc tif chu ky thé gidi

THONG TIN CO BAN

Nganh : Cding bién - Logistic di xuéng.

Ngay bdo cdo 124/5/2023 e Doanh thu thudn Q1/2023 ghi nhan & mic 902 ty VND (giam -15% QoQ)
Gid hién tai (VND/CP)  :50.200
Gid muc tiéu (VND/CP) :54.250

do sut gidm sdn lugng hang héa qua cdang, tuy nhién LNST Q1/2023 ghi
nhdn dat mdc 255 ty VND (tdng +18% QoQ) mot phén nhd vao viée qudn
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duong muc gid du phéng la 54.250 déng/cp, téng gid +8,1% so véi hién
Nguén: ABS Research tai) do cdc trién vong ngdin han va dai han trdi chiéu. Tl d6 chiing t6i dua

. i ra khuyén nghi KHA QUAN vdi c6 phiéu GMD.
CHI SO TAI CHINH

e Ruiro
Chi tiéu 2021A 2022A v" Doanh thu méng khai thdc cang va Logistics thdp hon du kién do
Tdng truéng DTT (%) 23,1% 21,6% suy thodi kinh té tai céc thi trudng chinh cta Viét Nam nhu My, chéu
Téing trudng LNST (%) 64% 61% Au va sy canh tranh gia tdng tir khu cang bién quéc t& Lach Huyén.

1A [0) (o) o)
Bién LNG (%) 35,6% 44,1% « CG hdi
Bién LNST (%) 19.1% 25,5% o o L
v" Khung gid dich vu cdng bién dugc diéu chinh tdng cé thé la déng
ROA (%) 6% 8%
luc gitip tdng gid c6 phi€u trong ngén han.

ROE (%) 10% 15% {c giip 99 P gng )
NG vay/VCSH (Ién) 0,31 0,31
EPS (VND/CP) 1.869 3,034
BVPS (VND/CP) 20.967 22.981
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Bdng t6ng hdp va du phéng két qud kinh doanh ciia GMD

Chi tiéu (ty déng) 2020 2021 2023F
Doanh thu thuén 2.606 3.206 3.898 3.819
Téng trudng doanh thu thuan (%) -1% 23% 22% -2%
Lgi nhuén gop 950 1.142 1.718 1.529
Bién Igi nhudn gop (%) 36% 36% 44% 40%
Doanh thu tai chinh 5 28 32 1.261
Chi phi tai chinh (146) (121) (124) (138)
Chi phi bdn hang (137) (154) (142) (181)
Chi phf QLDN (341) (295) (524) (461)
L&i/(16) tir cong ty LD/LK 164 241 402 327
Lgi nhuén tir HBDKD 494 841 1.361 2.338
L&i/(16) khac 19 (35) (53) (15)
Lgi nhuén trudc thué 513 806 1.308 2.322
Lgi nhudn sau thué 440 721 1.161 2.061
LNST c6 d6éng Cobng ty me 371 612 994 1.928
Ty su@t Igi nhuén sau thué€ (%) 17% 22% 30% 54%

Nguén: GMD, ABS Research

Cap nhat nganh

Sdn lugng héing héa xudt nhdp khdu véa san lugng héing container qua cdng bién Viét Nam suy gidm rd rét trong nia
cudi ndm 2022. Theo théng ké cla Vinamarine, xu hudng sdan lugng hang hda container qua cdng bién gidm tir Q3/2022 do
nhu cdu tiéu dung hang hda suy yéu tai cdc thi trudng xudt khdu I6n cta Viét Nam nhu M§, Chau Au. Lugng hang héa nhép
khéu vao Viét Nam lién tuc sut giam ké tir Q3/2022, trong dé hang hdéa nhép khau 1a tu liéu san xudt chiém dén 94% gid tri
hang héa nhéap khéu cdc quy trong ndm. Diéu nday phdt Ién tin hiéu sdn lugng hang héa XNK cla Viét Nam cé thé van sé

duy tri xu hudng gidm va khé cé thé phuc héi nhanh trong ngén han, it nhét l& trong nita dau nédm 2023.

Théng ké gid tri héing héa nhép khéu véo VN (ty USD) Ca céiu hang héa nhép khéu véo VN (ty USD)
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Nguén: GSO, ABS Research

Mua cao diém néim 2022 khéng dién ra nhu moi nédm. Théng thudng sdn lugng hang héa xudt nhép khdu quy 4 hang nédm
sé tdng trudng tot béc do cdc nha bdn [é can phdi nhép lugng I6n hang héa phuc vu nhu cdu cho mua € tét (Gidng sinh, Tét
Nguyén ddn...) nhung ndm nay diéu nay khéng dién ra. San lugng qua cdc céng khu vuc phia Nam cta Gemadept trong
Q4/2022 v& Q1/2023 bi sut gidm manh do khu vuc nay phuc vu chinh cho cdc tuyén di Au — My (khu vic ¢é nhu cdu tiéu thu

hang héa sut giam manh, lugng ton kho bdn [é cao do dp luc lam phdt va suy thodi kinh té).
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Bdo cdo tai chinh (BCTC) Q1/2023 cdc doanh nghiép Cdang cho thdy doanh thu ghi nhén gidm so véi Q4/2022 trung binh

khodng -14% QoQ. Theo théng k&, 3 doanh nghiép sd hitu cdng container I16n déu ghi nhdn mic doanh thu sut giam trong

Q1/2023 so vdi quy lién trudc. Nhin chung, cdc doanh nghiép sd hitu cdc cdng cé quy md I18n hon déu cé téc db sut gidm

doanh thu nhanh hon cdc céng cé quy md nhd hon tu 8 — 10%.

San lugng (‘000 TEUs)
Sdn lugng container cd nudc

Tdng trudng QoQ (%)

San lugng clia Gemadept

Tdng trudng QoQ (%)

- Khu vuc Hai Phong
Tdng trudng QoQ (%)

- Khu vuc phia Nam
Tdng trudng QoQ (%)

Khu vuc hoat déng

Q4/2022
6.284

+6,2%
703
+5,6%
285
+7,9%
418
+4,1%

Céng sudt/ndm

Q1/2022
6.282

-0,03%
785
+11,8%
279
-2,1%
506
+21,3%

Q2/2022
6.525

+3,9%
827
+5,2%
280
+0,5%
546
+7,9%

Q3/2022
6.343

-2,8%
779
-5,8%
272
-3,0%
507
-7.2%

Q4/2022
5.943

-6,3%
746
-4,2%
301
+10,7%
445
-12,3%

Q1/2023
5.177

-12,9%
584
-21,7%
242
-19,6%
342
-23,1%

Nguén: Vinamarine, GMD, ABS Research

Doanh thu Q4/2022 (ty

Doanh thu Q1/2023 (ty

Bién déng QoQ (%)

Hai Phong,
GMD TP HOM Cdi Mép
vsc Hai Phong
PHP Hai Phong
CLL TP. HCM

(*) Khéng bao gém Gemalink

(TEUSs)
1.962.500 (*)

950.000
3.100.000
400.000

Cap nhat doanh nghiép

VND)

VND)

1.066

520
613
76

902

463
503
73

-15%
-11%
-18%

-4%

Nguén: BCTC Céng ty, ABS Research

e Hoat dong cét 16i téng trudng déu 6 muc cao, két qud ndm 2022 dat tdng trudng dn tugng. Tinh t& ndm 2018 (n&dm khéng

con hgp nhét két qua kinh doanh mang Logistic do thodi von thanh cong ty lién két), t6c do téng trudng binh quéan (CAGR)

Igi nhudn tu hoat dong kinh doanh (khéng tinh dén hoat dong tai chinh va khdc) dat 53%, ddc biét ndm 2022 dat mic tdng

trudng 56% do ndfa dau ném Céng ty dugc hudng Igi tir chu ky nganh di Ién. Trong dé:

v V4éi hoat déng khai thdc cang (chiém 79% téng doanh thu, vai 75% Igi nhudn gbp): san lugng hang hdéa container thong

qua n&m 2022 cta Gemadept téng trudng hon +20% YoY, cao hon nhiéu khi so sdnh véi muc téng trudng san lugng

chung ctia cd nudc la khodng +2% YoY.

v' Vi hoat dong Logistic (kho vdn) va vén tdi cia cdc cdng ty trong tdp dodan (chiém 21% téng doanh thu, va 24% Igi

nhuén gbp): doanh thu mdng nay tdng trudng +89% YoY,bién Igi nhudn gdp dudc cdi thién manh mé tir 32% lén 52%

trong ndm 2022 va tiép tuc dudc cai thién 1én 59% trong Q1/2023.

Doanh thu cia Gemadept theo mang (ty VND)

3 1
426 303
2279 2,338

2018 2019

W Cdng

ABS Research

1

14 811
430
2763 3,086
2021 2022

Logistic mKhdc

247
655

Q1/23

Ty suédt Igi nhudn gdp ciia Gemadept theo mang

38% 39%

39%

30%

24%

2018 2019

2020

e C NG

52%

36%

32%

2021 2022

e |_ogistic

42%

59%

43%

Q1/23

Nguén: GMD, ABS Research
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Chét lugng Igi nhuén trén BCTC duy tri & muc tét. Trong giai doan 2018 — 2022 Gemadept luén duy tri dudc chat lugng Igi
nhudn tét khi hau hét Igi nhudn trudc thué cda Céng ty déu dén tir hoat dong kinh doanh cét 16i. Ngodi ra, cdc Cong ty lién
doanh lién két cia Gemadept ngodi chic ndng hoan thién chudi gid tri ngainh Logistic con mang lai nguén Igi nhudn ddéng ké

(n&m 2022 chiém 34% ty trong LNST, ty sudt hoain vén dau tu ndm 2022 khodng 14%/ndm).

Bién déng LN ctia GMD qua cdc nédm (ty VND) Lgi nhuén tir nhém Céng ty LDLK (ty VND)
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m Gemalink SCS m CJ Gemadept Logistic & Shipping Khdc

| N tl nhém Cong ty T@p dodan LN tlf nhém Céng ty LDLK

LN tif HDKD (khéng gém HDTC)
Nguén: GMD, ABS Research

N&m 2022, thi phdn sén lugng cdc cdng container ciia Gemalink chiém ty trong ddng ké tai 2 khu cdng dugc x&p hang
ddc biét trong Quy hoach sé 1579/QD-TTg (Hai Phong va Cdi Mép — Thi Vai). Ndm 2022, thi phan sén lugng ctia Gemadept
udc tinh chiém khodang 19% tai khu vuc Hai Phong va khu vuc Cdi Mép — Thi Vai, chi ddiing sau cum cdang thudc s hitu cla
cdc Cong ty ¢6 vén Nha nudc/Quén déi. Trong ndm 2022, téng sdn lugng hang container qua cdng ciia Gemadept chiém
khodng 12% t6ng sdn lugng hang hdéa trén toan quéc. Thém vao dd, cong sudt hoat déng clia cdc cdng I6n clia Gemadept
I tuong d6i hiéu qua (khéi cang Hai Phong cia GMD dat ty 1€ [ap day la 97% - t6t hon binh quén toan khu vuc Héi Phong
I 73%, cang Gemalink udc tinh ty 1& 16p déy cong sudt khodng 70% chi sau han 01 ndm di vao hoat dong).

Thi phén theo sdn lugng hang container ndm 2022 Thi phén theo sdn lugng hang container ndm 2022
tai khu vuc Hai Phong tai khu vuc Cdi Mép - Thi Vai

m Tadn Cang = VIMC Gemadept Viconship = Khdc = Tédn Cédng = VIMC Gemadept

Nguén: VPA, GMD, ABS Research
Bi€u cudc dich vu cia Gemadept dd cé su thay d6i. Theo théng ké, gid dich vu bdc xép cdc cdng clia Gemadept ndm 2023
& khu vuc Hai Phong ¢ tdng manh gid dich vu xép da vdi cdc container xuét nhép khdu, tdng +21% so véi ndm 2022, trong
khi v8i cang Gemalink chi tdng gid nhe khodng 2%. Hién cdc cdng khdc nhu Tén Vi, Chua Vé 6 khu vuc Héi Phong hay Tan
Cdéng -Cdi Mép (TCTT) & khu vuc Cdi Mép - Thi Vai chua ghi nhdn mdc tdng gid nhu trén. Diéu nay ngodi viéc bu dép dugc
phan doanh thu sut gidm do gidm san lugng thi con cho thdy dugc sttc manh canh tranh clia Gemadept khi d& téng gid dich
vu cao hon nén gid cua khu vuc Hai Phong, trong khi tinh trang du cung & déy vén tén tai. Tuy vay, muc gid sau tédng van
con cdch xa vdéi muc gid can trén clia TT 54/2018 va chi bdng 1/3 so véi muc phu phi xép d8 ma cdc hding tau nudc ngodi dp

cho chd hang (dao d6ng khodng 110 — 126 USD/cont 20ft ¢6 hang), thép hon nhiéu so vdi cdc nudc trong khu viuc DNA.
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Gid dich vu x&p d& container XNK (tau - béi cang) kich c8 20 ft cé hang (USD)

Gid nam 2022 Gid ndm 2023 Gid can dudi theo TT Gid can trén theo

(d@ bao gém  (d& bao gém VAT Thay d8i (%) 54/2018 TT 54/2018
VAT néu cé) néu cd) (chua VAT) (chua VAT)

Hai Phong

Chua Vé 35 35

Tan Vi 38 38 33 53

Nam Binh Vi 38 46 +21%

Nam Hai 38 46 +21%

Cdi Mép - Thi Vai

i 0
Gemalink 60 61.1 +2% 52 60
TCTT 60 60

Nguén: Bang gid dich vu cdc Cbng ty, ABS Research

e Doanh thu Q1/2023 chém lai rd rét. Doanh thu thuan Q1/2023 ghi nhén & mic 902 ty VND (gidm -15% QoQ) do sut gidm

san lugng hang héa qua cdng, tuy nhién LNST Q1/2023 ghi nhdn dat mdc 255 ty VND ( téing +18% QoQ) mét phan nhd vao

viéc qudn tri chi phi gid vén va viéc khéng phdi ghi nhén khodn 16 tU chi phi khdc.

e Thuong vu thodi vén tai cdng Nam Hdi Dinh Vi (NHDV) du kién sé& hoan thanh trong nifa dau ndm 2023. Ngay 19/4/2023,

GMD va VSC dé& phdt ra théng bdo vé viéc da ky két hgp dong chuyén nhugng todn bd phan vén tai cang Nam Hai Binh V.

Téng muc dau tu ma Viconship dy kién chi ra cho viéc mua lgi ¢d phan tir phia Gemadept Ia khodng 2.250 ty VND, Gemadept

da ghi nhan khodn nhdn ddt coc 1.000 ty VND tU cudi ndm 2022 trén BCTC. Du kién sau thuong vu ndy, ndng luc cla

Viconship trong hé théng cang containter Hai Phong sé dudc ndng tU 12% I1én 17%/téng cong sudt. Ngudc lai, cong sudt

Gemadept chi giadm tir 14% xuéng 13% do giai doan 2 cta cang Nam Dinh Vi di vao hoat dong trong ném 2023 va dy kién

da bu ddp phan cong sudt cia NHDV.

Trién vong dau tu

e Trong ngdn han, Igi nhudn dt bién tir thuong vu thodi vén tai cdng Nam Hdi Binh Vi I& y&u t8 hé trg ngdn han duy nhét

cho két qua kinh doanh ctia GMD. Do méi trudng kinh doanh cldia nganh khai thdc cang - logistic phu thudc nhiéu vao chu

ky kinh t&, ching tdi cho réing GMD s& van con gdp nhiéu thdch thic trong ngén han.

v Cu thé, chdng téi ddnh gid viéc thodi toan bd phan vén tai cdng Nam Hai Dinh Vi sé tdc dong dén tinh hinh ctia Cong ty

trong ndm 2023 nhu sau:

1

Ghi nhdn mét khodn Igi nhuén ké todn dét bién udc tinh khodang 1.240 ty VND. Theo s6 liéu udc tinh tir BCTC cla
GMD, chung t6i cho réing gid tri t&i san thuan cia NHDV tai thsi diém 31/12/2022 c6 thé 8 muc khodang 1.180 ty
VND, dbng nghia gid tri phan s3 hitu cia GMD |a khodng hon 1.000 ty tai 31/12/2022. Néu chua ké dén phan Igi
nhuén tir hoat déng kinh doanh ctia NHBV trong giai doan hoan tdt M&A trong ném 2023, rdt c6 thé GMD sé ghi
nhdan khodn Igi nhudn dét bién khodng 1.240 ty trong nlfa dau ndm 2023 tif thudng vu thodi von ndi trén;

Udc tinh bién mét 300 ty doanh thu, 100 ty Igi nhuén va khodng 1.000 ty téi sdn/cdc khodn vén chi sé hitu khoi
Bang cén d6i ké todn do logi trir hgp nhét. Néu thdi diém chuyén nhugng NHBV cho VSC I khodng gilia ném
2023, ABS Research du ki€n GMD sé chi hgp nhat Két qud kinh doanh cho nfa dau ndm (theo nhu KQKD ndm 2022
clia NHDV) va& x6a s6 cdc khodn tai sdn & ng phdi trd clia Cong ty con ndy tai thai diém 31/12/2023;

Tam ding k& hoach téing vén do tim dugc dong tién thay thé. Trudc d6 GMD da cé k& hoach tdng vén théng qua
phdt hanh ¢6 phan cho ¢ ddng hién hitu vdi gid tri khodng huy dong du kién 1a hon 2.009 ty VND nhd&m tai trg cho
cdc du dn ma réng cong sudt. Hién gid tri thusng vu bdn NHBV dd ddp Ung dudc phan vén ké trén nén GMD sé ¢6
y dinh tam diing ké hoach;

Ha nhiét dp luc trd ng vay. Trudc d6 dé tai trg cho khodn dau tu (Nam Binh Vi GD 2, md réng cdng Binh Duadng,...)
GMD dd vay thém gan 500 ty nguén vén vay dai han trong ndm 2022. Viéc c6 thém dong tién dét bién dugc ky vong
gitip GMD cé thém dong tién, giam dp luc trd ng va Idi vay dén han trong nédm 2023;
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5. Sdn lugng khai thdc tir cang NHBV sé& dudc chuyén sang cang NBV. Ddc thu nganh cdng 16 viéc hdng tau sé

thudng chi khai thdc tai mét s6 nha cung cép dich vu khai thdc cdng nhét dinh. Do dé chdng téi ky vong viéc han
550.000 TEUs khai thédc 8 NHDV sé& khéng mdt di ma dudc chuyén sang NDBV, ndng cao céng sudt hoat déng cla

cdng nay.

v' San lugng hang héa chua thé héi phuc nhanh chéng, ching téi ky vong chu ky kinh t& tao ddy va héi phuc di Ién

trong nlfa cudi ndm 2023. Hién tinh hinh kinh té clia cdc thi trudng xudt khdu 16n cta Viét Nam nhu M§, Chau Au, Trung
Qudbc van dang bi bao phi bdi bliic man u dm do mdt bdng 1&i sudt cao, ton kho bdn Ié duy tri & mic cao, s6 lugng dan
ddt hang lién tuc sut giam... Vdi téc d6 lam phdt da giam chém dan trong 2 thdng gan déy, chdng téi ky vong vé viéc chu
ky kinh t€ sé& tao ddy trong ntia cudi ndm 2023 va héi phuc dén, dan dén viéc san lugng sdn xudt va xuét nhap khéu cta
Viét Nam dudgc phuc hoi.

Khu cang bién quéc t&€ Lach Huyén dé hoan thanh nao vét, tao diéu kién dén tau I18n. Diéu nay gdy thém dp luc canh
tranh cho cdc cdng song tai khu vuc Hai Phong do phai chia sé san lugng.

Mang cao su tai Cambodia vén l& gdnh nding. Mdc du theo udc tinh vong dsi ctia cdy cao su, d&n ndm 2016 vudn cao
su cta Gemadept dd c6 thé dua vao khai thdc. Tuy nhién dén hién tai khoan dau tu ndi trén vén dang ghi nhén trén
khodn muc Xay dung cd ban dé dang va chua ghi nhdn doanh thu. Cung véi d6 Gemadept van phai thuc hién gép thém
vén cho cong ty con mdng nay (ndm 2022, gép thém vén cho Pacific Pride 24,5 ty VND, Pacific Lotus 7 ty VND). Hién
mdng ndy cé gid tri khodng 1.603 ty, chiém han 12% t8ng gid tri tai sdn cla GMD, ngodi ra GMD con ¢ nghia vy phdi
thanh todn 110 ty chi phi thué dat cho cdc cong ty thuéc méng cao su trong tuong lai.

Vé dai han, ching t6i cho réing Gemadept cé tiém néng phdat trién tich cuc:

v' GMD la doanh nghiép Cdng niém yét vi thé dau nganh va sé hitu Igi thé canh tranh ddc biét. Hién thi phan cda GMD

chi ding sau 2 6ng Ién cé vén Nha nudc trong nganh 1o Tan Cang Sai Gon va VIMC. Cé dudc diéu nay o nhd vao viéc
GMD sd& hitu céc cang cd vi tri dia ly ddc biét thudn Igi nhu Gemalink va Nam Binh Vi (cé vi tri 8 clfa song, mdn nudc sdu,
dd néng luc dé dén cdc tau cd trong tai Ién, phu hdp véi xu hudng mdi cta thé gidi) va chudi gid tri nganh Logistic tusng
ddi hoain thién (Logistic hang khong/hang lanh — van tdi — kho bdi...). Pudc biét, Gemadept van cé ké hoach tim kiém déu
tu, M&A cdc doanh nghiép vé Logistic tai khu vuc phia Nam dé ti€p tuc cing c6 dudc Igi thé canh tranh trong nganh;
Gemalink giai doan 2 va Nam Binh Vii giai doan 3 sé la ci déng luc tdng trudng KQKD clia GMD. Hién Gemalink dang
hodn thién thu tuc lién quan dé trién khai giai doan 2 trong khi Nam Binh Vi giai doan 2 d& di vao giai doan hoat déng
vdi téng cong sudt thiét ké dat khodang 1 triéu TEUs/ndm. Ca 2 cang ndi trén déu cd vi tri khd thudéin Igi so vdéi cdc doi tha
canh tranh khi nédm & gén clia séng véi mdn nudc sdu, cé dd ndng luc dén cdc tau 18n — trong d6é Gemalink gén ddy lién
tuc dén thanh céng cdc tau chd container I8n nhat thé gidi nhu OOCL Spain (Q1/2023). Ching t6i cho rding viéc tap trung
dau tu mii nhon vao 2 cdng nay sé la déng luc chinh gitp doanh nghiép tdng trudng dai han;

Cdc hiép dinh FTA ma Viét Nam ky két dudc ky vong gitp hoat ddng xudt nhép khdu nhanh chéng vuc ddy khi kinh
té thé gidi hoi phuc. Theo thong ké dén hét ngay 31/12/2022, Viét Nam dd ky két thanh cdng 15 hiép dinh FTA, ky vong
sé la dong luc ddy manh luu lugng hang héa giao thugng vdéi quéc té. Cung véi dé, cdc bién phdp thu hit doanh nghiép
FDI cta Nha nudc dude ky vong tiép tuc nGng cao ndng luc sdn xudt cong nghiép va nhu cau dich vu Logistic tai Viét
Nam;

Véo ngdy 31/3/2023, 4 hiép hdi lién quan dén dich vu cang dé ti€p tuc gui don kién nghi gii Tha tudng dé xudt téing
gid dich vu khai thdc cdng bién, stfa d6i Théng tu 54/2018/TT - BGTVT. Theo cdc hiép héi, tinh todn cdia GSO vdi gid
dich vu b8c d& container du kién diéu chinh theo du thdo stia d8i Thong tu 54 cho thdy, viéc diéu chinh gid téc déng
khéng ddng ké dén CPI. Ching téi ky vong day I mét budc ti€n gén hon dén viéc diéu chinh tdng gid dich vu khai thdc
cdng — giup cdc doanh nghiép khai thdc cang hudng Igi.
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Du phdong KQKD, dinh gid va khuyén nghi

Dy phéng KQKD: Chung t6i du phéng doanh thu thuan ndm 2023F clia GMD dat 3.819 ty VND (-2% svck), LNST ném 2023 dat
2.061 ty VND (+77% svck). EPS 2023F dat 6.399 VND/CP. Tai muc gid hién tai la 50.200 VND/cp, GMD dang giao dich vdéi P/E
va P/B 2023F lan lugt 1 7,8x lan va 2,0x lan.

Dua trén mét sé gid dinh chinh

v Sdn lugng container qua hé théng cang Viét Nam du kién suy gidm haon 20% trong ndm 2023 do cdc tdc ddng tiéu cuc tir vi
mo, tuy nhién cham ddy trong Q3/2023 va phuc héi dan trong Q4/2023 va 2024;

v" Thi phén sdn lugng ctia GMD du bdo gilr 8 khodng 14% trén todn hé théng (bao gém cd Gemalink). Trong dé la khodng 5%
trong hé théng cang container & Hai Phong va 9% trong hé thdng céng khu vuc phia Nam;

v Lgi nhudn tr nhédm Céng ty lién doanh lién két suy gidm so véi ndm 2022 do ca SCS va Gemalink déu bi anh hudng ti xu thé
chung clia nganh;

v Doanh thu mang Logistic va Vén tai cé téc d6 tdng trudng suy gidm so vdi ndm 2022;

v Bién Igi nhuén gbp mang khai thdc Cdng va Logistic ndm 2023 sé suy gidm khodng 3 — 5% so vdi ndm 2022.
Chuing 16i thuc hién dinh gid ¢ phi€u GMD theo phudng phdp:

Phucng phdp chiét khdu dong tién FCFF

v Chi phi VCSH dudgc xdc dinh theo phudng phdp CAPM trong d6 I&i sudt phi rii ro dudc gid dinh bdng 1&i suét TPCP ky han 10
ndm & 4,4%. Phén bu rdi ro thi trudng la 11,1%. Beta diéu chinh 1& 1,02 1an. Khi d6, ty sudt Igi nhuén yéu cdu WACC bdng

13,5%.
Chi tidu Gi dinh

L&i sudt phi rdi ro (Risk free rate) 4,4%
Phan bu rdi ro thi trudng (Market Risk Premium) 11,1%
Beta 1,02
Chi phi VCSH (Cost of Equity) 15,7%
WACC 11,1%
Tdng trudng dai han (Terminal Growth Rate) 5,5%

= Theo phudng phdp FCFF, gid c6 phiéu GMD hdp ly 8 miic 54.250 d6ng/cp tudng Ung tiém ndng tdng 8,1% so vdi gid hién
tai. Do d6 chung t6i gitf muc khuyé&n nghi KHA QUAN d8i véi GMD.

Rui ro gidm gid

v' Doanh thu méng khai thdc cang va Logistics thdp hon du ki€n do suy thodi kinh t€ tai cdc thi trudng chinh cla Viét Nam
nhu My, chdu Au var su canh tranh gia té&ing tif khu cdng bién quéc t& Lach Huyén.

Cd héi tdng gid

v' Khung gid dich vu cang bién dudc diéu chinh tdng cd thé la dong luc gilip téng gid c6 phi€u trong ngdn han.
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PHU LUC

Bdo cdo KQ HPKD (ty déng) 2020 2021 2022 2023F
Doanh thu thuén 2.606 3.206 3.898 3.819
Gid vén (1.656) (2.064) (2.180) (2.289)
Ldi nhudn gép 950 1.142 1718 1.529
Doanh thu tai chinh 5 28 32 1.261
Chi phf taii chinh (146) (121) (124) (138)
L&i/(16) trong CTLK 164 241 402 327
Chi phf bdn hang (137) (154) (142) (181)
Chi phf quén ly (341) (295) (524) (461)
Ldi nhudn thuén tir HD kinh doanh 494 841 1.361 2.338
Lgi nhuén/(16) khdc 19 (35) (53) (15)
Lgi nhuén trudc thué 513 806 1.308 2322
Lgi nhudn sau thué 440 721 1.161 2.061
LNST c8 déng Céng ty me 371 612 994 1.928
Bdo cdo LCTT (ty déng) 2020 2021 2022 2023F
LCT thuén tir HDKD 655 965 2.299 1.566
LCT thuén tir Hoat déng ddu tu 73 (356)  (1.235) (647)
LCT thuén tif Hoat déng tai chinh (486) (398) (338) (761)
LCT thuén trong ky 242 211 727 159
Chi s8 tai chinh 2020 2021 2022 2023F
Kha néng thanh todn

Khé& ndng thanh todn hién hanh 0,78 0,75 0,82 1,23
Khé ndng thanh todn nhanh 0,70 0,67 0,71 1,20
Khé ndng thanh todn tién mdt 0,27 0,30 0,44 0,44
Kha ndng thanh todn I&i vay 0,97 1,09 2,14 28,45
Cd céiu vén

V8n chd s& hitu/Téng tai san 0,67 0,66 0,61 0,64
NG phdi tra/Téng tai sén 0,33 0,34 0,39 0,36
Ng vay/Vén cht sé hitu (D/E) 0,29 0,27 0,26 0,36
Chi s8 hiéu suéit hoat dong

S6 ngdy phdi thu 48 43 45 43
S8 ngdy phdi tra 86 65 101 110
S6 ngdty tén kho 73 69 83 76
Khd nding sinh 18i

Ty sudt Igi nhudn gop 36% 36% 44% 40%
Ty suét Igi nhudn HDKD 19% 54% 68% 62%
Ty sudit LNST ctia c8 déng Cong ty me 14% 19% 25% 50%
ROE 6% 9% 13% 24%
ROA 4% 6% 8% 18%
ROIC 6% 8% 11% 33%

ABS Research

Bdng can d&i ké todn (ty déng) 2021 2022 2023F
+ Tién va cdc khodn tusng dudng tién 432 659 1.429 1.587
+ Dau tu ngdn han 49 49 43 43
+ Cdc khodn phai thu ngén han 332 426 531 369
+ Haing tén kho 73 69 83 76
+ Tdi san ngdn han khdc 470 486 534 551

Tai sén ngén han 1.356 1.689 2.619 2.626
+ Déu tu dai han 2531 2.830 3.065 3.065
+ Tdi san ¢6 dinh rong 4.900 4.893 6.052 6.214
+ Tai san dai han khac 1.047 1.319 1.294 1.268

Tai san dai han 8.478 9.042 10.412 10.547

Téng tai san 9.835 10.731 13.031 13.173
+ Vay ngdn han 763 860 543 563
+ Phdi tra ngugi bdn 358 381 838 538
+ Nd ngdn han khdc 624 1.022 1.829 1.030

NG ngén han 1.745 2.263 3.211 2.130
+ Vay dai han 1.138 1.061 1.486 2.252
+ Cdc khodn phdi tra dai han khdc 357 363 386 378

Ng dai han 1.494 1.424 1.872 2.631

Téng nd phéi tra 3.240 3.687 5.083 4.761
+Vén c8 phén 3.014 3.014 3.014 3.014
+ Thdng du vén cé phén 1.942 1.942 1.942 1.942
+ Lgi nhué@n sau thué chua phan phéi 435 661 1.227 1.697
+ Lgi ich c6 déng khéng kiém sodt 693 726 1.022 972
+V6n khdc 511 702 743 788

Vé8n cht sé hitu 6.595 7.045 7.948 8.413

Téng céng ngudn vén 9.835 10.731 13.031 13.173

Ty I8 téing trudng (%) 2020 2021 2022 2023F

Tdng trudng doanh thu -1% 23% 22% -2%

Tdng trudng LNTT -27% 57% 62% 77%

Téng trudng LNST C8 ddng Cong ty me -28% 65% 62% 94%

Téing trudng EPS -28% 65% 62% 94%

Td&ng trudng VCSH 0% 7% 13% 6%

Téng trudng Téng tai san -3% 9% 21% 1%

Dinh gid (Ién) 2023F
P/E 42,84 2595 15,04 7.85
P/B 2,53 237 2,16 2,03
EV/EBITDA 18,69 15,14 10,81 12,92
EV/Sales 6,30 5,06 401 8,99
BVPS 19.582 20.967 22981 24.688
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cy vao thdi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dugc cong bo réng rdi khdc va cde théng tin theo nghién ctiu cla ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc s6 hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd néng sinh I8i clia ¢ phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng clta (i) chénh léch phan
trédm gitia gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Céng ty C6 phan Chuing khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn I1é, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc
Emoail: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothannh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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