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Cong ty C6 phan Gemadept [MUA, +20.5%)]

(GMD: HoSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2016 2017 2018 2019F
Gia c6 phiéu (ddng/cp) 26,150 Doanh thu (ty déng) 3,741.7 3,984.0 2,707.6 3,124.1
Gid muc tiéu (ddng/cp) 31,500 Tang trudng (% y/y) 4.3 6.5 (32.0) 15.4
Tiém nang tang/gidm (%) 20.5 Loi nhuan rong (ty dong) 389.7 507.9 1,847.7 644.5
Gia cao nhat 52 tudn (d6ng) 29,800 Tang trudng (% y/y) (3.1) 30.3 263.8 (65.1)
Gia thdp nhat 52 tuan (déng) 22,196 Bién lgi nhuén rong (%) 10.4 12.7 68.2 20.6
Tang/giam gid 3 thang (%) (3.9) V6n chi sa hitu (ty dong) 5,866.6 7,094.5 6,529.0 6,659.2
Tang/giam gid 6 thang (%) (4.2) Téng tai san (ty dong) 10,117.9 11,291.2 9,984.1 11,183.2
Ting/giam gid 12 thang (%) 7.3 ROA (%) 4.6 5.4 17.9 6.4
Gi4 tri von héa (ty dong) 7,764.6 ROE (%) 7.7 9.0 27.9 10.3
KLGDBQ (SLCP, 3 thang) 274,513 EPS (ddng) 2,009 1,962 6,207 2,172
SL CP Iwu hanh (triéu cp) 296.9 BVPS (ddng) 28,792 22,005 21,989  22,427.2
Nuwdc ngoai dang s& hivu (%) 49.0 Cé tirc (dong) 2,000 - 8,000 1,500
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 12.8 15.7 4.2 14.5
P/E trugt 12 thang (x) 4.2 EV/EBITDA (x) 6.9 9.6 11.2 N/A
P/E du phdng 12 thang (x) 13.2 P/B (x) 0.9 1.2 1.2 1.3

Tang trwdng gia so v&i VN-index

Ngudn: FiinPro, EVS dy phéng

NHAN PINH PAU TU
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Ngudn: Fiinpro

Khuyén nghi GITU vé&i gia muc tiéu
31,500 dong/cé phiéu

Van Duy Ngoc Tan — Chuyén vién Nghién ciru

tanvdn@eves.com.vn

Viét Nam c6 duong bo bién dai, vi tri dia ly thuan lgi dé phat trién nganh
cang bién. Cau ndi thuong mai, hang hai véi cac qudc gia Pong Bac A. Kim
ngach xuat nhap khau trén 200% GDP mdi nam va thu hat dong vén FDI vao
khu vue sdn xuat. Co s& ha tang ngay cang duoc cai thién.

Gemadept la doanh nghiép Logistics n6i dia cé sy hién dién trong moi khau
clia chudi Logistics nh s& hitu hé thdng cang bién trai dai ba mién, doi tau,
xe, sa lan va cdc trung tdm phan phdi véi quy mé lon.

Nganh cdng bién Viét Nam dang trong giai doan phat trién, san lwong
container thdng qua hé théng cang bién Viét Nam tang trudng kép trong
giai doan 2000-2018 la 16.6%/nam.

PIEM HO TRO' PAU TU

Gemadept hién dang nam gitr 36.89% c6 phan tai CTCP Dich vu Hang hda
Sai Gon (SCS: HoSE). Ky vong tang trudng giai doan 2018 — 2022 nhd cang
md&i Nam Binh Vi va cang nuéc sdu Gemalink di vao hoat déng

Bién lgi nhudn gbp hoat ddng cdng bién cao, trung binh trén 40%.
Gemadept s& dugc hudng loi tlr sy hop tac vai CJ Logistics, CMA - CGM
théng qua viéc mé rong hé théng khach hang, ning lwc quan tri cho ca hai
phan khuc logistics va cang.

Kha n3ng ghi nhan Igi nhuan dot bién tir viéc chuyén nhuong von tai cang
Gemalink va ban céc bat dong sdn dang s& hitu.

DINH GIA VA RUI RO

Chung t6i str dung phuong phép dinh gid tirng phan dé dinh gia GMD.
Gia muc tiéu: GMD duwoc xac dinh gid hop Iy &@ mirc 31,500 déng/cé phiéu.
Chung t6i khuyén nghi MUA cho ¢8 phiéu GMD.

RUi ro chinh cla GMD canh tranh gay gat vé gia cudc, ngudn hang trong
hoat déng cang bién va rli ro |13i sudt do GMD hién vay no dé dau tu cang..
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1. TONG QUAN DOANH NGHIEP

s Gemadept & duwoc thanh 13p vao ndm 1990, tién than I3 doanh nghiép Nha nuwéc
_A,fé SEE [ 4 thudc Cuc Hang hai Viét Nam, hoat dong chinh trong 2 linh virc d6 Ia khai thac cang
2k (L2 g

va logistics. Nam 1993, cdng ty tién phong trong viéc cé phan hdéa va d&én ndm 2002
niém yét trén S& Giao dich Chirng khodn Tp. HCM (HoSE). Gemadept d3 phat trién va
GEMADEPT CORPORATION trd thanh mét cong ty chuyén cung cap cac dich vu logistics tich hop, dong thoi cé hé
théng cang bién trai dai tir Bic dén Nam.

‘ GEMADEPT
1

Nganh nghé chinh Dau tw chién lwoc
Khai thac cang Logistics ‘ Tréngrirng

Bat dongsan

I
# Céng Nam Hai ‘ Gfm.ad.ept C) GemadeptJV Pacific Pearl Saigon Gem
ogistics
Cang Nam Hai Binh GMD Logistics Gemadept e o Khu phirc hep
{ Vi { scsc ‘ Co. Ltd ‘ Shipping Pacific Pride Vientiane
{ Cang Nam Binh Vi { K'Line G_en_'nadept Mekong Gemadept Pacific Lotus
Logistics Logistics Shipping
_ Singapore
. 0OCL Gemadept
{ Nam Hai ICD # Logistics Gemad‘ept Hai
Phong Gemadept
# Cang Dung Quéc # 155-GMD Malaysia
Potraco
# PIP & Cang Binh # V.M
Duong
# Céng Gemalink { PAMAR
’ n by ~ ~ 7 ? A N v
5.24% 4.96% Tinh dén ngay 20/06/2019, C6 dong I&n ciia Gemadept bao gébm KIM va VIG. Nam

2012, tinh hinh kinh t& Viét Nam tai thoi diém dé khéng 6n dinh, mat bang 13i suat
cao, dé huy déng v6n cho du an cang Nam Hai Dinh Vi, Gemadept da phat hanh
40 triéu USD trai phiéu chuyén déi cho quy dau tu VIG. Khodan vay cé thdihanla 5
nam vadi l3i suat 1a 6%/nam va dugc trd vao cudi ky. PEn nam 2017, GMD phét hanh
108.9 triéu cd phan riéng 1é d& hoan d&i toan bd khoan vay bang trai phi€u chuyén

d8i. Tuy nhién do room khéi ngoai tai thoi diém d6 khdng dd do d6 VIG chuyén

= KIM Vietnam Growth Equity Fund

@Lé Thiy Huong nhuong mét phan cho ca nhan Viét Nam la ba Lé Thiy Huong.
VIG (Vietnam Investments Fund Il .
B@C6 dong khéc Ngubn: GMD, EVS
Bang 1: Danh sich cong ty con Biéu dd 1: Danh sach cong ty lién két

Tén cong ty Ty lé s& hitu Hoat dong Tén cong ty Ty lé s& hitu Hoat dong
Cong ty TNHH Cang Phuéc Long 100% Cang bién Cong ty "K" Line - Gemadept 50% Logistics
Céng ty Thiét bj & Dich vu Thai Binh Duwong 100% Logistics Cong ty CJ Gemadept Shipping 51% Logistics
Cong ty Van tai Hang hai Thai Binh Duong 100% Logistics Coéng ty Van tai bién Gemadept 51% Logistics
Cong ty Cong nghiép Cao su Thai Binh Duong 100% Cao su Gemadept Shipping Singapore Pte 51% Logistics
Coéng ty C6 phan Hon Ngoc Thai Binh Duong 100% Caosu Gemadept (Malaysia) Sdn. Bhd 51% Logistics
Coéng ty C6 phan Hoa Sen Thai Binh Duong 100% Caosu Coéng ty Cang Cai Mép Gemadept 65.13% Cang bién
Coéng ty Niém Kiéu Hanh Thai Binh Duong 100% Caosu Cong ty CJ) Gemadept Logistics 49.1% Logistics
Coéng ty C6 phan Cang Nam Hai 99.98% Cang bién Céng ty Tiép van Gemadept 49.1% Logistics
Coéng ty C6 phan Cang Nam Hai Binh Vi 84.66% Cang bién Coéng ty TNHH Gemadept Hai Phong 49.1% Logistics
Coéng ty Cang quéc t& Gemadept Dung Quét 80.4% Cang bién Coéng ty TNHH OOCL Logistics 49% Logistics
Coéng ty C6 phan Gemadept Viing Tau 70% Logistics Coéng ty Thuong mai Qua Cau Vang 45% Dich vu
Coéng ty C6 phan ICD Nam Hai 65% Logistics Cong ty TNHH Golden Globe 40% Bat déng san
Coéng ty C6 phan Cang Nam Dinh Vi 60% Cang bién Coéng ty C6 phan Du lich Minh Bam 40% Dich vu
Céng ty Dich vy Van tai Trudng Tho 46% Logistics Cong ty Dich vu Hang héa Sai Gon 36.43% Logistics
Coéng ty Cang quéc t& Gemadept Nhon Hoi 53.2% Cang bién Coéng ty Thwong cang Viing Tau 26.78% Cang bién
Cong ty TNHH ISS — Gemadept 51.0% Logistics Coéng ty Lién hop Thyc pham 26.56% Dich vy
Céng ty Ha tdng Gemadept 50% Bat dong san Coéng ty C6 phan Mekong Logistics 25.02% Logistics

Ngudn: BCTC Gemadept Ngudn: BCTC Gemadept
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2. PHAN TiCH HOAT PONG KINH DOANH
MANG HOAT DONG CANG

Gemadept 13 nha cung cp dich vu Logistics tich hop, cung cap tat ca dich vu & cac
khau cla logistics nhe s& hitu cac ngudn lyc trong chudi gia tri logistics nhu hé théng
cang bién doc cd nudc, trung tdm phan phdi (Distribution Center — DC), cang can
(Inland Container Depot), d6i xe tai I&n va sa lan. Didu nay giip cong ty cd su kiém
soat tdt hon trong van hanh so véi viéc thué dich vu b8 sung bén ngoai va tiét gidm
chi phi.

i
=
=

Céc trung tdm quan ly & phan phéi hang héa

Cang bién: Gemadept bit dau hoat dong khai thac cang tlr rat sém véi su ra doi clia
md hinh cang can dau tién tai Viét Nam - Cang Phuéc Long tai TP. H6 Chi Minh ndm
1995. Nhitng ndm sau, GMD Ian lwgt dau tu cdc Cang Nam Hai, Nam Hai Dinh Vi,
Nam Dinh Vi va Nam Hai ICD & mién Bic, Gemadept Dung Quat tai clra ngd mién
Trung va cum cac Cang Phudc Long ICD, Cang Binh Dwong va Cang nudc sdu Gemalink
tai mién Nam, néi lien mach chudi 8 cang doc chiéu dai dat nwdc. Khi hoan thanh céc
giai doan cula tat ca céc dy an cdng, Gemadept sé s& hitu va khai thac 4.5km ciu tau
V@i téng cOng suat 1én dén 5.8 triéu TEUs va 4 triéu tan, gép phan thic ddy manh mé
giao thuong gitra cdc vung kinh té.

18 hgp cang Hai Phong

HA NOI (Nam Hai, Nam Hai Binh Vii, Nam Binh Vi)
. L)
HAI PHONG Cang Quéc t& Dung Quat GMD
THANH HOA HOANG SA
® NGHEAN
®. DA NANG
Cang Gemalink — Cai Mép
Cang Binh Dwong
HO CHI MINH
® o VUNGTAU : 7
P Cang Phwdrc Long (ICD)
PHU QuOC
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Bang 2: Danh sach cac cang

Cang

Hién tai

Cang Nam Hai Hai Phong
Cang Nam H3i Dinh Vi Hai Phong
Cang Dung Quét Quang Ngai
Cang Binh Duong Binh Duong
Phuéc Long ICD Tp. HCM

Nam Hai ICD Hai Phong

Pang trién khai xay dwng
Cang Nam Dinh Vi

(giai doan 2) Hai Phong
. .. Cai Mép —
Gemalink (giai doan 1) Thi Vi

Nam khai Cong suat San lwgng  Hiéu suat Tai trong tau
thac (TEU) 2018 (tdn)  strdung cho phép (DWT)
29/02/2009 150,000 184,050 122.7% 10,000
06/05/2014 500,000 660,000 132% 30,000
2008 E]'ASO'O,\,OO TEU - 2,120,000 84.8% 70,000
2 triéu tan hang roi
2011 200,000 200,000 100% 5,000
1995 500,000 540,000 108% -
10/2016 500,000 -
Du ki€n 2020 600,000 200,101 37% 30,000
Dy kién 2020 1,500,000 200,000

Ngudn: BCTN Gemadept

Nam 2018, doanh thu tir mang
khai thac cang dat 2,278.5 ty déng
(+24.2% YoY), chiém 84.2% doanh
thu thuan va 89% loi nhuan gop
v@i toc dd tang trwd'ng CAGR 20%
cho giai doan 2013 - 2018.

= Khai thac
cang
m | ogistics

B4t dong
san

Ngudn: BCTC Gemadept

Cac cdng cia GMD d2éu hoat ddng hét cong suat trir cdng Dung Quat (hiéu suat chi
dat 85% trong nam 2018), day ciing 1a diém yéu cla nganh cang Viét Nam do quy
hoach dau tu ban dau dan trai, khu virc cang mién Trung thiéu ngudn hang.

Cang Nam Hai: chuyén khai thac hang container va di vao hoat dong tir nam 2009
V@i cdng suat thiét k& 13 150,000 TEUs. Vi tri cAng ndm sau trong thuong ngudn
sdng Cam va hién nay dang bi chdn b&i cau Bach Bang. Cang chi yéu tiép nhan tau
ch& hang tuyén Hai Phong — Hong Kéng (trong tai 10,000 DWT). V&i xu thé tang tai
trong tau nham tiét gidm chi phi Logistics nhu hién nay clng vdi vi tri dia ly cla sé&
anh hudng bat lgi dé€n CAng Nam Hai. Trong tuong lai, cdng Nam Hai s& tré thanh
cang Hub nham phuc vu cho cac tuyén van tai ndi dia va chuyén déi cong ndng sang
khai thac hang roi.

Cang Nam Hai Pinh Vii: GMD mua lai va xay dung tir VIPCO, cang di vao hoat déng
trong ndm 2014. Cang nam & vi tri ha ngudn song CAm va khoéng bi chan béi cau
Bach Dang, c6 thé dén tau véi tai trong 30,000 DWT. Cang chuyén phuc vu céc
tuyén tir Hai Phong di Thwong Hai, Busan Han Quéc. Cac khach hang I6n bao gbm
CMA - CGM, Yang Ming, OOCL, C.K Lines. ICD Nam Hai cdch cang Nam Hai Dinh Vii
1.5km hd tro viéc ludn chuyén hang héa va ting céng suat clia cang.

Cang Nam Pinh Vii: Gemadept d3 hoan thanh giai doan 1 (v6n dau tv 1,500 ty)
cang Nam Dinh Vi vdi cong sudt 500,000 TEUs tai Hai Phong don chuyén tau khai
thac an toan vao ngay 04/02/2018. Cang cé vi tri dac dia nhat ngay tai clra ngd gan
théng ra bién. Ndm trong khu kinh t& Cat Hai thudc Khu phi thué quan va Khu Cong
nghiép Nam Binh V. Quy mé 1én dén 65ha (giai doan 1: 22ha) va la cdng duy nhat
dd ndng luc ti€p nhan tau cd tai trong 1én dén 40,000 DWT vd&i chiéu dai ciu tau
1.5km. Giai doan 2 s& trién khai tir quy 3 2019 va giai doan 3 s& tir ndm 2020. Viéc
d4au tw cdng Nam Dinh Vi nhdm nang cao céng suat khai thac & t& hop cang Hai
Phong trong bdi cdnh cang Nam Hai va Nam Hai Binh Vi d3 hoat déng vuot cdng
suat thiét ké va ti€p nhan mot phan ngudn hang tir thuong Iwu séng CAm. Ty 1€ s&
hitu cia Gemadept tai cang Nam Dinh Vii la 60%, phan vén con lai thudc Tap doan
Sao DO.

Cang Nam Dinh Vi la cang c6 kha nang thuong thuyét cwdce phi cao nhat tai khu
vire Hai Phong do vi tri dia ly thudn loi cling nhu nang luc hau can, trang thiét bj
hién dai. Ngoai ra, viéc ICD Nam Hai di vao hoat ddng s& gitip GMD cung cap dich
vu dua hang hda vé téi tan kho cta khach hang, tao thém gia tri gia tang. Tuy nhién
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can luu y mire phi x€p d& tai khu vire H3i Phong trong nhitng ndm tdi sé rat khé co
kha nang ting do canh tranh gay git vdi hang loat don vi cung cap dich vy twong
tu nhw Cang Tan Vi, VIP Green, PSTC Dinh Vii. Cac don vi cung cdp phan manh va
it 6 quyén luc dinh gid. Mic phi x8p d& trung binh & thugng ngudn song Cam &
murc 33 USD/TEU va ha ngudn 13 38 USD/TEU.

¥ ® Cing PTSC

)
)

# Cang'Binh Vi

QUANG NINH
HAIPHONG

¢ Céng Nam Hal
fihu condl. - Hai F’h:mbg e
INghiépfBinhVa

*ﬂ v

. Cong|ty/C6/Phan

igjXanh VIPE PR

Cdng nwdc sGu Lach Huyén di vao hoat déng tir thdng 5/2018. Tuy nhién dinh
hwéng cua cdng Lach Huyén la tré thanh cédng trung chuyén va phuc vu cdc tau trén
100,000 DWT nén gid cuwdc dich vu sé cao hon cdng Nam Pinh Vi déng thdi hang
héa tir dét lién ra cdng Lach Huyén déu phéi qua céu Tén Vi — Lach Huyén lam phdt
sinh thém chi phi vén chuyén.

Cang Dung Quat: cang cé vi tri tai vinh nudc sdu Dung Quat, tinh Quang Ngai nam
gitra hai khu kinh té& trong diém clia mién Trung |a Dung Quat va Chu Lai. Tuy nhién
hang héa KCN Chu Lai chid yéu cip cang Chu Lai Trudng Hai do dé khach hang cua
cang Dung Quat chid yéu dén tir KCN Quang Phu, VSIP, Tinh Phong. M&t hang chl
yéu la d3m gd xuat di cac nudc Bac Au st dung trong 106 sudi va hang roi. Mén nudc
sdu 12m nén cang c6 thé dén nhirng tau cé tai trong 7,000 DWT.

Cang Phué'c Long: La cadng can d4u tién cia GMD cung cap dich vy théng quan, van
tai bang xe va sa lan t&i cai tram container hang héa va kho ngoai quan. Cang c6 vi
tri gan khu cdng nghiép Binh Duong, Déng Nai — Bién Hoa.

Cang Binh Duwong: La cang nhé nam & khu vire séng Pong Nai, cdng suat 200,000
TEUs/ndm. Ndm 2018, GMD d3 dau tw 300 ty d6ng mé rong dién tich, dau tw thém
trang thiét bi nhdm nang cao cdng suat khai thac.

"
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Cang nwdc sdu Gemalink: 13 cdng nwdc sdu co quy mé I&n nhat tai cum cang Cai
Mép — Thi Vai (72ha), du an 13 lién doanh gitta Gemadept va Tap doan CMA — CGM
cla Phap.Ty |é s& hitu ca GMD 13 65.13% nhung ty 1& biéu quyét 1a 50% do d6
GMD sé ghi nhan lgi nhuan tr dy dan nay dudi hinh thic 1ai tlr lién doanh va lién
két. Téng von cla du an la 330 triéu USD (63% vén vay). Loi thé canh tranh cla
cang Gemalink 13 c6 kha nang ti€p nhan tau me (20,000 DWT) va tau con (feeder)
cung mot luc, hang hda sé van chuyén tryc tiép dén khu vire Bac My va Chau Au
ma khéng can tau feeder gom hang dén céc cang trung gian nhu Singapore hay
H6ng Kéng. Dy 4n dwoc dam bdo 60 — 80% ngudn hang tir d&i tdc CMA — CGM. Dy
an duwa vao khai thac trong 3Q19, c6 |gi nhuan sau 2021 va hoan vén nam 2029.

China ' = )
- Tk |

Vi tri ciia Cang Gemalink
Cum cang Cai Mép - Thi Vai
Tinh Ba Ria - Viing tau

q Viét Nam
Laem Chaba
|
/ Gemalink .
. . e - .I- Y | o I'.: i
B"*;\;’!fs’ Brunei /™, - :
<N Partkeifialfysia R
N S ot~
b Y o TN ™
n d o Mg e ‘\b a . \_xl
“rOJakarta "# .

Vi s phuc héi cua lwong hang qua cum cadng Cdi Mép — Thi Véi, trong nhing ném
gdén ddy, tinh Ba Rja — Viing Tau dd c6 quy hoach chién lugc téng thé phdt trién
Logistics. Tinh sé xdy dung trung tém Logistics quy mé 800 ha tai khu vuwrc Céi Mép
ngay sau lwng Gemalink.

Ty suat loi nhudn gbp cta Gemadept ndm 2018 gidm con 37.9% so v&i 40.9% ndm
2017 do Cang Nam Dinh Vi giai doan | di vao hoat ddng lam khau hao tang trong
khi doanh thu chua thé ting tuwong (ng cung vdi dé 1a canh tranh gay gat trong
khu vwc cum cang Hai Phong

Biéu db 3: Tang trwd'ng lwong hang container thong qua

Bi€u d6 2 : San lwgng hang hdéa qua cang Viét Nam N e A
one J 9 g Vi hé thong cang bién cac nwéc

700 14.7%  15.0% iau 6% 10%
. 0
600 14% 9%
8%
s00  10.8% 10.5% 10.4% , 12% 7%
400 ‘ 10 6%
8% 5% c\(:
300 6% % M B B
3% N H B H N B
200 1% ° © o %) n Ln
100 2 . ) n\:
2% 1% o
0 0% 0%
Q Ny D > O o S X X Q 2 2 e
TS S S & & E S
v & F € ¢ &
v o > Q .\
B Hang hoa qua cang (triéu tan) Tang trwdng (%) A N < °
Ngudn: Cuc Hang Hai Viét Nam Ngudn: Drewry — Maritime Research
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Lgii thé chl chét cia GMD 13 su s&
hitu hoan toan cic tai san trong
chudi gia tri logistics, gitip cong ty c6
sw kiém soat cao hon so véi viéc
thué céc tai san nay tir bén thir ba,
hoac phu thudc vao cac dich vy thué
ngoai dé sir dung trong chudi gia trj
logistics.

Bang 3: Gemadept Logistics

MANG HOAT DONG LOGISTICS

Cac trung tdm phan phéi clia GMD déng vai tro tru cot trong chudi gid tri Logistics, 1a
mat xich gitra hoat déng san xuat va phan phai. Viéc s& hitu ngudn lyc da dang trong
chudi hoat ddng Logistics cling la nén tang dé GMD phat trién dich vu Logistics 3PL —
day 1a dich vu Logistics outsourcing cung cap cho cic doanh nghiép san xuat tai Viét
Nam, ch( yéu I3 cic doanh nghiép FDI, doanh nghiép F&B (Unilever, P&G, Masan...)
do cé sy chuyén mén hoéa cao trong sdn xuat. Viét Nam trong nhirng ndm gan day
dang dén dong vén FDI manh mé tlr nwdc ngoai va trong twong lai la cic co s& san
xuat chuyén dich dén Viét Nam do cing thang thuong mai gitta M§ va Trung Quéc do
dé mang Logistics 3PL dwoc ddnh gid rat tiém nang.

Van tai
Pudng bd: 250 xe dau kéo,
51 xe tai nhe (loai1.1-3
tan). Hop tac véi 10 cong ty
v&i 200 xe tai
Puong thay: 34 tau trong d6
3 tau feeder (Pacific, cong
suat 1,060 — 2,983 TEU) va
30 sa lan (céng suat 50 - 100
TEU) chay doc tuyén Tan
Cang - Cai Mép va Viét Nam -
Campuchia
Van chuyén hang trung gian
va thanh pham

22 trung tdm phan phdi:
DC1, DC2, DC3, DC4 va DC An
Thanh & Binh Duong

Trung tdm logistics & Hai
Duong Trung tdm logistics &
Hau Giang (hgp tac vdi Thay

san Minh Phu)

Quan ly kho hang, CFS, dong
g6i, dan nhan...

Van chuyén quéc té

Cang bién

3 tau van chuyén container
c® nho hoat déng trén céac
tuyén thudc Chau A

Cang hang hda hang khong
SCSC

5 cdng bién va 2 ICD: Nam
Hai, Nam Hai Binh Vi, Nam
Ha&i ICD, Dung Quat, Nam
Pinh Vi cdng Binh Duong,
Phuwéc Long ICD

Van chuyén hang trung gian

X ly hang hda, théng quan... va thanh pham

Ngudn: Website Gemadept

Hau Giang la khu vuc c6 dién tich
nuoi trong va danh bat thiy san Ién
nhat ca nwéc. Kim ngach xuat khau
thay sdn vung dat tir 65 — 70% ca
nwéc. Trong nam 2018, xuat khau
thiy san dat 9 ty USD

Bang 4: Gemadept Trung tam phan phéi

Giai doan 2014-2018, t6c dd ting trwdng xuat khiu cla vung PBSCL 1a 10.6% nhung
dén 70% luvgng hang phai chuyén bang dudng bo 1én cac cdng & TP H6 Chi Minh va
Cang Cai Mép. Diéu nay lam doi chi phi van chuyén ting tir 10 — 40%/chuyén hang,
nguyén nhan tang cao do hang van chuyé&n mét chiéu, hé théng cang tai DPBSCL khéng
dap rng yéu cau cho tau tai trong 1én ra vao.

Hang héa cla Minh Phu s& chuyén tir kho Hau Giang dén cang Cai Cui sau d6 van
chuyén bang sa lan d&n cang Cai Mép dé xuat khau di EU hodc M§. DC Hau Giang giup
cac DN xuat khau thly san tiét giam chi phi dang ké théng qua dich vu gom hang, béc
x&p va van chuyén container thly san lanh bang sa lan tir Tay Nam B dé&n cang xuat
(cum cdng Cai Mép — Thi Vai hodc Cat Lai). Hang hda trong kho lanh ¢6 thé lvu gitr
dé&n 2 ndm va xuat ban tai thoi diém gid thj trwdng cla tdm va ca tra thuan loi.

Trong ndm 2018, Gemadept va Minh Phu tiép tuc phat trién dy dn Mekong Logistics.
Day la kho lanh 1&n nhat Dong Nam A véi quy mé 15ha, dién tic 4.8 ha va strc chira
50,000 pallet. Sau khi kénh Quan Chanh B& dugc hoan thanh, cac tau cé tai trong
10,000 — 20,000 DWT s& vao dugc thwong ngudn séng Hau. Viéc phat trién cum
Logistics Mekong clia GMD la budc di chién luvgc nham dén dau xu thé ngudn hang
tai khu vire nay

Trung tdm phan phai

Hié at Dién tich rc chi
Khach hang iéu sua ién tic Strc chira

DC1

KCN Séng Than 1,
Binh Duong

(m?)

8,800

hoat dong (pallet)

Kinh D6, Masan, Vinamilk 95-100% 10,000
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DC2

KCN Séng Than 1,

Kinh D6, Masan, Vinamilk 95-100% 24,000 60,000

Binh Duong
DC3 K(;"I\'nf]ogﬁg:;" L Diana Charm (chiém 90%) 100% 11,000 18,300
DC4 Kg"l\'niogig:;" L Kinh D6, Masan, Vinamilk 95-100% 11,200 18,500
DC An Thanh Kg’;‘ﬂfﬁgi;:;" L Kinh D6, Masan, Vinamilk 95-100% 34,000 24,000
DC Hai Duong (kho tran) Hai Duong Sabic, Diana 100% 10,000 -
e . e
DC Hau Giang (kho lanh) KCN Song Hau, Hau Minh Pht (80%), doanh. 100% 15,000 50,000
Giang nghiép thay san Tay Nam Bo
DC Duong X4 - Gia LAm Ha Noi Cang Phu Béng 100% 7,500 -
DC Bac Ninh Bac Ninh KCN Bac Ninh 100% 7,500 -

Ngudn: Website Gemadept

Dich vu 3PL

Smartlog Ecosystem

Van tai bién

*Hai Phong
£
"? Laos é‘\
Thailand W% PaMNang
oD j“’;‘ Qo hon

Taiwan
Kaohsiun;
e

*1ong Kong

\ Cambodia
P pennk

+* =
4 JHechi Minh
€an Tho.

Port Kelang
>

alaysia

Singapore

Van tai dwong bd

Nganh Logistics Viét Nam

Quy 172019, chisd sin xudt todn nganh cbng nghiép ting 9,2% so véi cting ki ndm truc
dé nganh cong nghiép ché bién, ché tao ép tue déng val tro chl chét vl mic tang 11,1

MUC TANG SO V61 CUNG KY NAM TRUGC TRONG QUY | T9,l

$tengso e Tu.r/
ciing ky ném trudc
t t / ?iﬂ
I (

£ TSV R

52—

Nem 2014 05 016 2007 08 2019

Hién tai & Viét Nam chi c6 15% s6 doanh nghiép hoat d6ng trong linh vuec logistics c6
thé cung cap dich vu 3PL. GMD v4i lgi thé hé théng DC trai dai ca nwdc cung déi ngil
xe tai hung hau, hé théng phan mém theo dbi tén kho, quan ly don hang, thuc hién
thd tuc hai quan hién dai cé lgi thé rat I&n (Hé théng smartlog). Khach hang chi yéu
90% hoat ddng trong mang FMCG, con lai |3 doanh nghiép san xuat hang dién tl, phu
tung 6 t6 va nganh duoc. Cung véi viéc nd rd cac chudi siéu thi mini mart va thuong
mai dién t&r (E-commerce) s& |a dong luc tdng trwdng trong dai han.

Ngoai viéc tap trung khai thac doi tau va hé théng dich vu, tir ndm 2014 dén nay, GMD
d3 mé rong dau tw gan 2,000 container hang khd va 150 container déng hang lanh
(RF), ndng t8ng s6 lwgng container trén toan hé théng Ién gan 6,500 TEUs. GMD Ia
mot trong nhirng hang tau cd lugng container déng hang khé & lanh I&n nhat cd nudec.
Van ti duéng bién:

H& Chi Minh — H&i Phong — H6 Chi Minh

H& Chi Minh — Singapore — H6 Chi Minh

H& Chi Minh — Malaysia — H6 Chi Minh

Hai Phong — Héng Kéng — Hai Phong

H&i Phong — Cao Hiung — HGi Phong

Van tdi dwéng séng:

H®6 Chi Minh — Cén Tho' — H& Chi Minh
H& Chi Minh — Phnom penh — H6 Chi Minh

Bén canh viéc b6 sung ddi xe thi bién lgi nhuan gdp ndm 2018 mang van tai ndm 2018
dat 24.1% do nhan duoc su ho tro tir CJ Logistics vé phan mém quan Iy kho hang,
quan tri chudi cung ng. Tuy nhién do tinh hinh khé khan chung cla nganh van tai
nén gia cudc it cé kha nang cai thién trong ngan han.

Nhu ciu cla dich vu logistics s& tiép tuc ting trudng trong nhirtng ndm tdi do:

(1) Hoat déng sdn xudt trong nwdc va nhu céu tiéu thu dang trong da tdng
trudng thé hién qua chi sé sén xudt céng nghiép;

(2) Thj trworng bdn 1é ¢ quy mé 120 ty USD va theo nghién ctru clia B6 Coéng
thwong sé tdng trudng trén 10% mébi ném;

(3) Thjtruong thuwong mai dién t quy mé 4 ty USD va tdng truédng nhanh & mdrc
35% qua cdc ndm;

(4) Chét lvong co s ha téng Viét Nam ngay cang cdi thién;

(5) Kim ngach xudt nhdp khéu Viét Nam theo du bdo cta ADB tdng trudng trén
10%
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Cang hang khéng SCS (HoSE: SCS)

Bang 5: Cang dich vu hang khéng SCS

GMD |a c8 ddng chinh (36.89%) clia Cong ty C& phan Dich vu Hang hoa Sai Gon (SCSC),.
SCS hién cung cap va quan ly tat ca cac hoat déng lién quan dé&n xuat nhap khau hang
héa bing dudng hang khéng cling véi sw hop tac véi nhidu hiang hang khéng Ion trén
thé gidi c6 cac chuyén bay thudng xuyén tdi/xuat phat tir san bay quéc t& Tan Son
NhA&t va san bay quéc té Noi Bai.

SCSC 13 céng ty duy nhat dwoc Cuc Hang khéng cdng nhan 13 ga hang héa va déc quyén
cung cap dich vu Kho thu gom hang & hang khéng va kho ngoai quan. Hang hoa chi
v&u I3 hang dién t, linh kién dién t&r. Cic mat hang nay c6 gid tri cao, hodc can van
chuyén nhanh nén mtc gia dich vu cao, bién lgi nhuan gdp cao, lgi nhuan godp ting
tlr 238 ty dong 1én 528 ty dong tuwong duwong téc do tang trudng kép 1a 22%/ndm,
bién Igi nhudn gbp binh quan 73% trong 4 ndm qua va dat dinh diém 78% vao ndm
2018.

Cang

hang héa Rk

Khach hang

Hiéu suat hoat
dong

Dién tich (m?)

SCSC

« Dién tich: 143,000 m?
» Khu vire san dau: 52.421 m2, ¢6 stre chira 3

Thai Airways, Hong Kong Airlines, 100% may bay B747F hoac 5 may bay A321

o %?: gg?'] Sichuan Airlines, Saudi Arabian, Gb1: 200,000 tén * Khu vic Ga he}ng h,éa:,26,670 mz.’Nhé ga hang
\Von dau Nhat T Emirates Sky Cargo, Cargolux, Gb2: 350,000 tan hda cé cong suat thiet kfe 200,000 tan hang héa
tw: 1,065 HC,Mp. Lufthansa, Singapore (khi nhu cau tang  (giai doan 1), 350,000 tan hang hoa (giai doan 2).
ty dong Airlines, Turkish Cargo, Vietjet Air sé dau tw thém)  « Khu vwe nha kho, bai dau xe, dwong giao thong

va tda nha van phong, cong trinh phu trg: 64,000
m?2.
Ngudn: BCTN Gemadept
Biéu dd 4: San lvo'ng hang héa qua cang SCS
Nghin tan B TOng san lugng m Xuat nhap khau Noi dia

250

200 CAGR: 19.4%

150

100

50 I
0
2014 2015 2016 2017 2018

Ngudn: BCTN SCS

Trién vong vé lau dai 1a I&n, vi nganh van tai hang hoéa cla Viét Nam van chuwa phat
trién, nhung mirc dd canh tranh 1au dai s& tdng dan. “Con hao kinh t&” - tirc thé doc
quyén khai thac s& mat dan trong dai han, khdng cé loi thé canh tranh nao cé thé tén
tai mai m3i. SCS d3 dat dwoc céc két qua kha an twong trong nhirng ndm qua, nhwng
con s6 tang trudng nhanh s& kho duy tri dugc trong cac ndm t&i néu khdng mé rong
dau tu thém.
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Pau tu chirng khoan

Bat déng san

CAC HOAT DONG DAU TU' NGOAI NGANH VA THOAI VON

C6 thé néi, dau tw ngoai nganh la diém t6i trong birc tranh hoat déng cua Gemadept.
Tuy nhién Ban Lénh dao GMD dda dé ra chién Iwoc cu thé déi vdi viéc thodi vén hoat
déng déu tw ngodi nganh va tdp trung vao mang hoat déng cét 18i d€ dat loi thé canh
tranh nhét.

Giai doan 2008 — 2012: cdng ty sa da vao hoat dong dau tv chirng khodn, danh muc
tir 213.8 ty d6ng ndm 2008 ting 1én 821.5 ty dong ndm 2010. Thua |16 khi€n GMD phai
trich 1ap du phong va chap nhan béan 16. Danh muc ndm 2013 gidm con 144.9 ty dong
va hién. Dé&n cudi quy | ndm 2019, danh muc con 140.7 ty déng trong do trich 1ap du
phong 60.7 ty déng (gid tri hop ly con 80 ty d6ng)

GMD s& hitu 3 dv 4n nhung hién tai van chua trién khai xay dwng, GMD chi s& hitu
quyén st dung dat va sé thyc hién cac thi tuc chuyén nhuong khi tim duoc déi tac
phlu hop va hoan tat cac thid tuc phap ly.

Bang 6: Cic dw an Bat dong san ciia Gemadept

Vén dau tw

Gemadept Tower

Trung tam thwong
mai phirc hop
Viéng Chan

Khu phtrc hop
Saigon Gem

Dia chi

S6 6, L& Thanh Ton,
Quan 1, Tp. HCM

Trung tam hanh
chinh - kinh té
Thia d6 Viéng Chan
- Lao

117-123 Lé Lai,
Quan 1, Tp. HCM

Dién tich Tién do

Ban 85% cho CJ

251 ty déng

35 triéu USD
Khach san 5 sao
Trung tam thwong mai

24 tang, 2 hdm dau xe. Téng
dién tich 13,700 m?
PO cao tran 2.7m

7 tang, 1 ham d4u xe. Téng dién
tich 6,745 m?2

Téng dién tich xay dwng: 21,329
mZ

Group nam 2013
Ban 15% con lai
thang 10/2017
L3i 100 ty dong
D3 duoc cap phép
xay dung, dang
hoan thanh céng
tac déng coc thi
nghiém va lap dit
tram bién ap dé
thi cong coc dai

tra, coc vay va
tang ham trong
nam 2019

Thué dat du an 50
nam tra tién mot
[an song do dang
bi vwé'ng thu tuc
nén chua thé
trién khai dw an

140 triéu USD

Qua Ciau Vang: 70%
(Gemadept s& hiru 45%)
Saigon Tourist: 20%
Phan Thanh: 10%

Dién tich dat: 4,000 m?2.

Dién tich xay dwng: 60,000 m?
Gia tri phan sé hivru wéc tinh
cla Gemadept:

887 ty déng

Ngudn: GMD, EVS udc tinh

D &n trong cao su & Campuchia

B3t dau tir ndm 2011 dén nay, GMD d3 d4au tuv 1,600 ty dong vao cac dy an cao su
30,000 ha dat tai xa Royor, huy&n Kohgnek, tinh Mondulkiri, Campuchia. Trudc tinh
hinh Chinh phd Campuchia ngwng cap dat cho cac cdng ty nudc ngoai, Gemadept d3
ch ddng hoan thanh cdc thi tuc phap ly quan trong va d3 nhan duoc “sé dd” - Gidy
chirng nhan quyén st dung dat. Khu viec nay cé dat dai mau md, nhiét d6 26 — 29°C,
lwgng mua hang ndm trén 1,600 mm, d6 cao 120 — 150m so v&i myc nudc bién, dap
rng dwoc cac tiéu chuan vé@ moi trwdng do URS chirng nhan, c¢6 dudng quéc 16 78
chay ngang du an.

Tuy nhién cho dén hién nay, GMD mdi chi dau tu tréng 10,000 ha. Gia cao su sau khi
dat dinh giai doan 2010 — 2011 (th&i diém bat dau du 4n) lién tuc gidm cho dén nay
va phuc hoi khdng dang k&. GMD s& thoai von mic du giai doan hién nay rat khé dé
tim dugc dai tac tra gid phu hop.
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Giai doan 2010 — 2016, GMD cé CAGR doanh thu
9.7%/nam. Mang khai thac cang dong gép 45% doanh
thu va logistics la 55%. Riéng mang cang c6 CAGR
doanh thu 20.3% YoY trong khi Logistics chi
5.9%/nam. Nam 2016, doanh thu tang nhe 4.3% do
hau hét cic cang va trung tdm phan phdi cda GMD d3
hoat déng hét cdng suat.

N3m 2017, GMD bat dau hach toan doanh thu tu
cang Binh Duong (+6.5% YoY), khong con mang
doanh thu van phong do da ban Gemadept Tower
cho CJ Group. Tir ndm 2018 tr& di, GMD chi con hiu
hét doanh thu tlr mang khai thac Cang (85% nam
2018). Doanh thu 2018 gidm -32% YoY do khéng con
hop nhat doanh thu mang Logistics. Nhung néu tinh
riéng mang cang thi tang 24.2% YoY m6t phan do
cang Nam Dinh Vii di vao hoat dong.

Bién loi nhudn gbp cai thién tir 2011 — 2018 nho hiéu
suat hoat déng clia cic cang tang 1én. Nam 2017, bién
loi nhuan gop gidm nhe do canh tranh gay git gitta
cac cang nén GMD phai giam gia cwdc. Ndm 2018, do
GMD d3 thodi vdn mang Logistics do d6 bién loi
nhuan gop tdng dot bién (35.8%, mang cang chiém
89% loi nhuan gop). Tuy nhién néu xét riéng mang
cang thi van thap hon mirc 41.7% nam 2017 do cang
Nam Dinh Vi di vao hoat dong tir thang 5/2018.

Dac thu nganh logistics o6 chi phi QLDN (chi phi lwong
nhan vién quan ly) cao. GMD dang tdng cudng st
dung phan mém quan ly nham tiét gidm chi phi. Chi
phi ban hang (hoa hdng, méi gidi Logistics) s& duy tri
& mirc 1.7%/doanh thu.

Ma3c du lgi nhuan tir hoat ddng cét 16i ting trudng
déu dan, lgi nhuan thuan cda GMD bién déng rat
manh. Nam 2015, 16 chénh léch ty gia ciia GMD ting
vot 1én 102 ty do khodn vay USD bang trai phiéu
chuyén déi phat hanh cho VIG va viéc Trung Quéc phd
gid dong CNY. Ndm 2017, GMD thu lgi nhuan 100 ty
doéng tir ban 15% phan vén con lai tai CJ Tower.

N&m 2018, Igi nhuan sau thué tdng manh do khoan
thu 1,578 ty dong tir viéc thodi von tai hai cong ty
Logistics chinh cla GMD va cdng Hoa Sen -
Gemadept. Hoan nhap 123 ty déng tir du phong cac
khodn dau tu tai chinh va x{r ly ng xau. L3i lién két tir
SCS 13 139.6 ty dong. L6 tir Gemalink 1a 1w.8 ty dong.

Biéu d6 5: Doanh thu qua cadc nam

Ty dong B Doanh thu ~ ==@==Ting trudng

4,500 30%
19.0%

4,000 20%

3,500
10%
3,000

2,500 0%

2,000 -10%

1,500
-20%
1,000

309
500 30%

-40%
2015 2016 2017 2018

Ngudn: BCTC Gemadept
Bi€u d6 6: Bién Igi nhuan gop va ty 1&8 SG&A/doanh thu

40%

e Bién |0i nhudn gbp  e=====SG&A/Doanh thu

35%
35.8%
30%

25%
0 26.4% 27.2% 25.8%

20%

15%
15.6%

10%

0,
5% 8.5% 9.6% 10.8%
° .

0%
2015 2016 2017 2018

Ngudn: BCTC Gemadept
Bi€u d6 7: Loi nhuan sau thué qua cdc ndm

Ty déng = Loi nhuan sau thué
2,000
1,800
1,600
1,400
1,200
1,000
800
600
400
200

0

=@=Ting trwdng
300%

263.8%

250%

200%

150%

100%

50%

0%

-50%
2015 2016 2017 2018

Ngudn: BCTC Gemadept
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Viét Nam la nwéc c6 diéu kién tw
nhién va vi tri dia ly thuan lgi dé
phat trién nganh cang bién

Kha ndng cung cap tron géi dich vu
Logistics

Cang Nam Dinh Vii va Gemalink s&
13 déng lwc tang trwé'ng cho GMD
trong nhirng nam tiép theo

Hop tac véi CJ Logistics nang cao
nang lwc mang vén tai.

SCS la cang hang héa hang khong
v&i loi thé déc quyén va bién loi
nhuan gop cao.

Bang 7: Mt s6 hiép dinh FTA quan trong

3. PIEM NHAN PAU TU

Véi duwdng bd bién dai 3,260km, Viét Nam 13 cau ndi giao thdng, thuong mai, van tai
hang hai cé tdm quan trong chién lugc trong khu vue, 13 clra ngd két néi vdi cac quéc
gia Dong Bac A nhu Trung Qudc, Nhat Ban, Han Quéc, Hong Kong. Cac cang bién cua
Viét Nam ndi lién véi cac cang qudc té khac trong khu virc Chau A trén cac tuyén di
MY va Chau Au. T6c d6 tang trwedng san luvong container qua cang cla Viét Nam ciing
cao nhat so véi cac nudce trong khu vue (trén 9% YoY).

Viét Nam cling dang trong qua trinh hdi nhap, tv do thuvong mai véi cac nudce trong
hiép dinh FTA. Kim ngach xuat nhap khau trén 200% GDP mdi ndm va thu hat dong
v6n FDI vao khu vire san xuat. Co sé ha tang ngay cang dugc cai thién.

GMD la mét trong nhitng doanh nghiép Logistics ndi dia cé sy hién dién trong moi
khau clia chudi Logistics nhor s& hitu hé théng cang bién trai dai ba mién, doi tau, xe,
sa lan va cdc trung tdm phan phdi véi quy mé I6n

Cang Nam Dinh Vii khéng chi ndi bat véi vi tri dac dia nhat, quy md I&n nhat ma con
b&i ndng luyc ti€p nhan duogc tu I&n nhat khu vue Dinh Vi - ¢& tau 1én dén 40,000
DWT. Khi di vao khai thac, toan bé du &n s& cé quy mé 7 bén cang container trén téng
dién tich hon 65 ha, chiéu dai cau tau 1.5 km, cdng suat gan 2 triéu TEUs va 3 triéu
tan. Dy ki€n Cang Nam Dinh Vi s& bat dau cé I3i trong ndm 20109.

Cang Gemalink du kién di vao khai thdc ndm 2020, 13 cdng nudc siu I&n nhat Viét
Nam. Dy kién nam 2021 s& coé |3i. Viéc phéi hop véi hing tau I&n thi 4 thé gidi |a
CMA - CGM (CMA-CGM la thanh vién cla Ocean, lién minh manh nhat trén tuyén van
tai chau A - Bic My va manh th nhi trén tuyén A - Au) s& giip GMD dam bao ngudn
hang trong dai han

CJ Logistics ho tro Gemadept vé cong nghé, hé thong, phan mém... ddng thoi ho tro
kinh nghiém quan tri khach hang chudi trong quan hé cung (tng, cung cap cac san
pham tu van logistics. Ddng thoi, CJ Logistics ciing d3 gidi thiéu mét s6 khach hang
da quéc gia (Samsung, Orion, PepsiCo...), dic biét d&n tir Han Quéc, cac dbi tac trong
hé théng cla CJ & Trung Qudc, Trung Ddng

SCSC 13 cdng ty duy nhat duoc Cuc hang khdng cdng nhan |a ga hang hda va doc quyén
cung cap dich vu Kho thu gom hang & hang khéng va kho ngoai quan. CAGR san luong
hang hda théng qua cang SCS dat 20% moi ndm. Bién Igi nhuan gop trén 70% moi
nam va cé quyén luc dinh gid cha nha cung cap I&n. Loi nhuén tir khodn dau tu lién
doanh véi SCS chiém 51.7% lgi nhuan sau thué ciia GMD trong ndm 2018 (khdng tinh
phan lgi nhuan tir thodi von).

Biéu d6 8: Kim ngach xuat nhap khau cha Viét Nam

Hién trang 300  mmmm Xuit khiu Nhap khdu 6.8 8.0
VKFTA Co hiéu lyc tlr 2015  Viét Nam, Han Quéc a 60
6 hidu luc tir Viét Nam, Canada, 250 E '
CPTPP N Mexi P Chi Lé 4.0
N 30/12/2018, c6 higu e TEMU BNILE, 200 24
(Tién than A R New Zealand, Uc, Nhat
R lwc tai Viét Nam tir , . . 2.0
la TPP) 14/1/2019 Ban, Singapore, Brunei, 150
Malaysia 0.0
100
-2.0
2 aa . ASEAN, Trung Qudc, Han
S S T 50 )
RCEP K::ﬁﬁ;‘ﬁ dg/”; 013  Quéc, NhatBan, An 9o, 4.0
P g Uc, New Zealand 0 6.0

2014 2015 2016 2017 2018

Ngudn: VCCI, EVS t8ng hop

Ngudn: Téng cuc Hai quan
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RUi ro ngudn hang khéng 8n dinh,
bién dong chi phi nhién liéu

Canh tranh trong nganh ngay cang
gay gat gilra cac cang & khu v cang
Hai Phong

Tinh hinh khé khan chung cia nganh
van tai bién toan cau

Rui ro 13i suat

RUi ro ddu tw ngoai nganh

Biéu d6 9: Dién bién gia cao su tu nhién

4. RUIRO PAU TU

Dic thl nganh cang bién c6 tai san ¢6 dinh I&n, chi phi khau hao chiém trén 20% téng
chi phi. Do d6, bién déng trong ngudn hang dnh hudng dang ké dén két qua hoat
déng cha GMD. Hién nay, GMD dang cé quan hé d&i tac vdi hon 20 hang tau I6n vai
cam két dich vu én dinh. Ngoai ra viec CMA — CGM d3m bao 60 — 80% ngudn hang
cho cadng Gemalink cling phan nao gidm b&t rdi ro hoat dong.

Chi phi nhién liéu chi€ém 10 — 20% téng chi phi dau vao clia Gemadept do dé bién
dong chi phi nhién liéu (xang, dau... cling s& dnh hudng dén két qua hoat ddng kinh
doanh.

Canh tranh véi cac cang tai khu vire Hai Phong nhu VIP Green (VSC), cang Tan Vi tai
khu vuc clra sdng Bach Dang khi€én GMD kho ting gia cwdc. Cac ngudn hang tai khu
vire thwong lvu séng Cam dich chuyén xudng ha lwu do cdu Bach Bang nén cang Nam
Hai chi phuc vu cac tau chay chuyén ndi dia.

Nhitng ndm gan day, nganh van tai bién toan ciu luén trong tinh trang duv thira cong
suat dan dén gid phi van chuyén ludn duy tri & mdrc thap va canh tranh trong viéc tim
ki€m ngudn hang gay gilta cac hang van tai

Hién tai cdc du an dau tv clla Gemadep déu thuc hién bang hinh thirc von tu cé va
b6 sung v6n vay. GMD dang vay 2,200 ty dé dau tu cac dy 4n. NEu I3i suat ting 1%
s& lam lgi nhuan GMD giam 22 ty twong duong véi 6.5% lgi nhuan sau thué.

Hién tai cdc khodn dau tw ngoai nganh cia GMD hau hét déu khdng hiéu qua.
Cdc khodn déu tw chirng khodn 16 dén 43% gid tri mua ban déu.

D én Saigon Gem ngung thure thi tir nédm 2010 cho dén nay va khd c6 khé ndng thodi
vén do GMD hién tai khéng ndm gii¥ phdn vén chi phéi, virdng thi tuc do cd su xudt
hién cda cé déng Nha nudc.

Cdc dw dn trdng cao su & Campuchia déu tw 1,500 ty hién dé dirng tréng mdi va tép
trung chdm sdc cdc cdnh d6ng hién hitu. Dw én hién gdp kho khdn trong viéc tim déi
tdc dé thodi vén do gid cao du dién bién khéng thudn lgi.

Biéu d6 10: Dién bién I3i suat tai cap von
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Ngudn: World Bank, EVS

Ngudn: Ngan hang Nha nudc Viét Nam
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Théng tw 54/2018/TT-BGTVT diéu
chinh khung gié mét loat cdc dich vu
tai cdng bién Viét Nam giup tdng thu
nhép cua cdc cdng ha lwu & HAGi
Phong béng cdch han ché viéc gidm
gid dich vu do canh tranh khéc liét &
khu vuc nay. O mién Nam, khung
duorc giltt nguyén, ngoai trir cdc bén
tai Cdi Mép - Thj V@i (tdng 13% moi
TEU).

Theo Hiép héi Logistics Viét Nam,
téng chi phi Logistics ctia Viét Nam
ndm 2018 tuong dwong 20% GDP,
téc dé tdng truéng la 15.6%.

5. DINH GIA VA KHUYEN NGHI
Trién vong két qua kinh doanh 2019

Trong 1Q19, doanh thu thudn hop nhat cla Gemadept dat 629 ty dong (-8.7% YoY).
Lgi nhuén trudc thué dat 161.1 ty dong (-89.3% YoY). N&u loai trir thu nhap tir thodi
vén trong 1Q18, loi nhuan trudc thué tir hoat dong kinh doanh cét 16i van tang truwdng

(6.4% YoY). Doanh thu gidm do ndm nay khéng con hach todn doanh thu tir 2 céng ty
Logistics va gia cwdc van tai bién dién bién khong thuan loi.

Bang 8: K& hoach kinh doanh 2019

201’9 Quy
2018 Ké
hoach 1/2019
Doanh thu 2,707 2,800 3,124 629 22.5%
Loi nhuan trwdc thué 2,182 695 721 161 23.2%
Trong dé:
LNTT tir SXKD théng thuong 604 695 721

LNTT tir chuyén nhuwong vén 1,578

Ngudn: BCTC Gemadept, EVS dy phéng

Chung t6i dwa ra nhirng du bdo vé két qua kinh doanh cia Gemadept trong ndm 2019
nhuv sau:

Doanh thu hoat déng cdng tdng 15.6% YoY, mdng Logistics dat 15% YoY bdng véi mirc
trung binh nganh.

Bién lgi nhu@n gép mang cdng dat 41%, mdang Logistics dat 24% do gid cuéc khé cé
khé nding cdi thién trong ngdn han do canh tranh gay gdt.

Chi phi SG&A sé ting & murc 16% do cang Nam Pinh Vi mdéi di vao hoat déng lam
tdéng chi phi hoa héng.

Loi nhudn tir SCS la 167 ty déng (+19.4% YoY, bdng murc CAGR sén lwong hang héa 5
ndm trd lai déy).

Loi nhud@n trudce thué dat 721 ty déng (+19.4% YoY). EPS duw phéng cho ndm 2019 I
2,172 dbng/ cé phiéu.

Trong ndm Gemadept cling sé ti€p tuc dau tu vao cdng Nam Dinh Vii giai doan 2 va
cang Cai Mép giai doan 1 nhu phan tich bén trén. Chi phi 13i vay s& khéng duwoc vén
héa vao gié tri xdy dung do cang Nam Dinh Vii giai doan 1 d3 di vao hoat déng.

Pinh gia va khuyén nghi

Bang 9: So sanh twong quan v&i mét s6 doanh nghiép hoat déng cling nganh

Nganh nghé v§n héa LNST 2018 Trailing P/E
(ty dong) (ty dong) 2018

GMD* HOSE Céang 7,764.6 585.3 13.3
PHP HNX Cang 3,335.0 367.5 9.1
CDN HNX Céang 1,772.1 147.5 12.0
VSC HOSE Cang 1,736.4 300.4 5.8
DVP HOSE Céang 1,520.0 287.7 53
TMS HOSE Logistics 1,365.9 217.3 6.3
STG HOSE Logistics 1,306.8 134.4 9.7
PDN HOSE Cang 1,265.7 111.1 11.4
VFC UpCom  Van taibién 610.7 17.7 34.5
CLL HOSE Cang 867.0 89.3 9.7
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Khuyén nghi MUA déi vé'i ¢6 phiéu
GMD gia muc tiéu 31,500 dong/co
phiéu

HAH
TCL

DXP
PSP
VOS
VGP
TCO
HMH

Trung binh

HOSE
HOSE
HNX
UpCom
HOSE
HNX
HOSE
HNX

Cang
Logistics
Cang
Cang
Van tai bién
Cang
Logistics
Logistics

588.2
538.3
298.9
240.0
212.8
198.8
135.7
129.1

135.2
99.5
33.9
24.6
171

5.2
14.7
11.3

4.4
5.4
8.8
9.8

12.4

38.1
9.2

1.4

12.0

(*) Lgi nhuén sau thué dd diéu chinh gidm phén lgi nhu@n bét thudng tir hoat déng thodi vén trong ndm 2018.

Ngudn: Fiin Pro

Bang 10: Dinh gia tirng phan

Phwong phap

Gia trj (ty dong)

Mang cang va logistics

Dw an Saigon Gem

Dy an cao su tai Campuchia

Céang Gemalink

Tién va Dau tw chirng khoan
Trong do: No phai tra

Giatrihoply

Sé lwong cb phiéu hién tai (triéu CP)
Gia tri noi tai/co phiéu (dong)

dinh
Hé sb gia thu nhap
Gia tri thi trLyc‘)’ng
manh dat
Gia tri sb sach

8,676.0
886.6

1,490.0
1,367.1

249.9
3,312.3
8,493.6

296.9
31,500

Ngudn: EVS

Chung téi sir dung phuong phép so sanh tueng quan cdng vai viéc xac dinh gia tri cda

cdc tai san dau tu ngoai nganh va trong cac khodn d4u tu (non-cash generating unit)

vao cong ty lién doanh, lién két dé xac dinh gid c6 phiéu GMD. Gid muc tiéu ciia GMD
duogc xac dinh hop ly & mirc 31,500 d6ng/cd phiéu twong &ng vdi P/E dy phéng cho
ndm 201913 13.2 [an.

Chung t6i khuy&n nghi MUA c6 phi€u GMD véi tiém nang ting gia 20.5% véi thoi han
dau tv 1 ndm. Nha d3u tv c6 thé xem xét gidi ngdn & vung gid 23,000 — 24,000
dodng/c6 phi€u néu thi truvong diéu chinh gida GMD vé vung hop ly.
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Bdo cdo Két qua HBKD

Bang can d6i ké toan

(Ty VND) 2017 2018 (Ty VND) 2017 2018
Doanh s6 thuan 3,984 2,708 TAI SAN NGAN HAN 2,223 1,391
L3i gbp 1,029 968 Tién va twong duong tién 780 173
Thu nhéap tai chinh 173 1,625 Gi4 tri thuan dau tw ngan han 113 112
Chi phi tai chinh -146 -44 Cac khoan phai thu 1,128 949
Trong dé: Chi phi l3i vay -144 -129 Hang ton kho, rong 108 66
L3i/(16) tir cong ty lién doanh 109 133 TAI SAN DAI HAN 9,068 8,593
Chi phi ban hang -87 -102 Phai thu dai han 127 55
Chi phi quan ly doanh nghiép -344 -321 Tai san cd dinh 3,208 3,404
Thu nhap khéc, rong -83 -78 Tai san d& dang dai han 2,458 1,708
Li/(16) rong truwdc thué 650 2,182 TONG CONG TAI SAN 11,291 9,984
Chi phi thué thu nhap doanh nghiép -69 -282 NQ PHAI TRA 4,197 3,455
L3i/(16) thuan sau thué 581 1,900 No ngan han 2,676 1,564
Loi ich cha c6 déng thiéu s6 74 53 Phai trd ngudi ban 761 404
Loi nhuan ctia C6 ddng clia Cong ty me 508 1,848 Nguwdi mua tra tién truwdc 45 5
Vay ngén han 715 675
Chi sé hoat déng No dai han 1,520 1,891
- 2017 2018 Doanh thu chua thyec hién 232 230
Ty suat loi nhuan gbp 25.8% 35.8% Vay dai han 1,221 1,592
Ty suat EBITDA 22.8% 32.5% VON CHU SO HO'U 7,095 6,529
Ty suat EBIT 15.0% 20.2% Vén gép 2,883 2,969
Ty suat loi nhuan trudc thué % 16.3% 80.6% Thang du vén c8 phan 1,942 1,942
Ty suat |3i hoat déng KD 18.4% 83.5% L3i chwa phan phdi 1,113 542
Ty suét loi nhun thuan 14.6% 70.2% Loi ich CD KKS 751 649
TONG CONG NGUON VON 11,291 9,984
Bdo cdo lwu chuyén tién té
Gian tiép - Ty VND 2017 2018 Chi so chinh
L3i trudc thué 650 2,182 - 2017 2018
Khau hao TSCH 311 335 Chi s6 dinh gia
L3i/(13) tir hoat déng dau tu -118 -1,524 P/E 15.7 4.2
Chi phi l3i vay 144 129 P/E pha lodng 14.8 4.2
L3i/(16) trwdc nhirng thay d8i vén luu ddng 955 1,017 P/B 1.2 1.3
(Téng)/gidm céc khoan phai thu 124 12 P/S 1.9 2.9
(Tang)/gidm hang tén kho -21 16 P/Tangible Book 1.1 1.2
Tang/(giam) cac khoan phai tra -226 -17 P/Cash Flow 11.9 14.2
( Téng)/giam chi phi tra trudc 6 -49 Gia tri doanh nghiép/EBITDA 9.6 11.2
LCTT tir cac hoat dong san xuat kinh doanh 633 545 Gia tri doanh nghiép/EBIT 14.6 18.1
Mua TSCD va cac TSDH khac -1,148 -876 Hiéu qua quan ly
Tién thu duoc tir thanh ly tai san ¢é dinh 22 24 ROE% 7.8 27.1
Tién cho vay hodc mua céng cu ng -50 -181 ROA% 4.7 17.4
Tién thu tir cho vay 77 187 ROIC% 6.6 6.2
Pau tv vao céc doanh nghiép khac -25 -238 C4u truc tai chinh
Thu tl&r chuyén nhuong vén 155 1,875 Ty suat thanh todn tién mat 0.3 0.2
C6 tirc va tién 13i nhan duoc 128 217 Ty suat thanh todn nhanh 0.8 0.8
LCTT tir hoat déng dau tu -841 1,008 Ty suat thanh toan hién thoi 0.8 0.9
Tién thu tir phat hanh cé phiéu 0 86 V6n vay dai han/Vén CSH 0.2 0.2
Tién thu duoc cac khoan di vay 853 1,245 V6n vay dai han/Téng Tai san 0.1 0.2
Tién tra cac khoan di vay -529 -619 Cong no ngan han/Téng Tai san 0.2 0.2
Tién thanh todn v6n gbc thué tai chinh -20 -32 Téng cdng no/Vén CSH 0.6 0.5
C6 tirc da tra -40 -2,841 Téng cdng no/Téng Tai san 0.4 0.4
LCTT tir hoat déng tai chinh 264 -2,160 Chi s6 hoat déng
LCTT trong ky 56 -607 Vong quay phai thu khdch hang 6.9 5.2
Tién va twong duong tién dau ky 724 780 Vong quay HTK 29.4 19.4
Tién va twong duong tién cudi ky 780 173 Vong quay phai trd nha cung cap 4.4 3.0

Ngudn: Fiin Pro
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CAC MU'C KHUYEN NGHI

MUA: Lgi nhudn ky vong cla 12 thang d4au tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Lgi nhuén ky vong cla 12 thang d4au tuv thidp hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching t6i khdng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem |a dang tin ciy va dwa trén cac ngudn thdng tin d3 cong bd ra cong ching dwoc xem

|4 dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu trach

nhiém vé do chinh xac clia nhitng thong tin trong bdo cdo nay. Y kién, dy bdo va wéc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng dugc xem 1a quan diém cda EVS va co thé thay d8i ma khéng can théng bdo. EVS khong

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong truérng hop cac

quan diém, du bdo va wéc tinh trong bdo cdo nay thay déi hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching t6i khong dam bao vé do chinh xac cla thong tin. Bao cdo nay chi nhdm muc

dich cung cap thdng tin cho céc t8 chirc dAu tuv cling nhu cadc nha dau tu ca nhan clda EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c¥ chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai san xuét,

phat hanh cling nhu tai phan phdi bat ky ndi dung nao ctia bao cdo vi bat ky muc dich nao néu khéng cé s chap thuan bang

van ban cla EVS. Khi s&t dung céc nodi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, BEn Thanh, Quan 1, TP. H5 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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