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Ma CK: GMD  San: HSX/Vietnam Nganh: Logistics

MUA [+36%]
Ngay cap nhat: 03/06/2021

54,800 VND
40,300 VND

Gia hop ly
Gié hién tai

PHS
(+82-28) 5 413 5479 — support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 301
Free-float (triéu) 271
Vén héa (ty déng) 12,145
KLGD TB 3 thang 4.3 triéu
S& hiru nwdc ngoai 38.22%
Ngay niém yét ddu tién 22/04/2002

C6 dong Ién
10%

= SSJ Consulting
Company Limited

= KIM Vietnam Growth
Equity Fund

= ReCollection Pte., Ltd.

= PYN Elite Fund (Non-
UCITS)
= Do Van Minh

Do Van Nhan
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Chi s6 tai chinh

Tang trwéng cung giao thwong

Cap nhat két qua kinh doanh: GMD c6 két qua kinh doanh tich cwc trong
quy 1 so vé&i cung ky ndm ngoai. Doanh thu thuan tang trwdng 14% YoY,
dat 687 ty VND. LNST tang trwdng 40% YoY, dat 172 ty VND nh¢& chi phi tai
chinh va chi phi quan ly doanh nghiép gidm lan lwot 1a 51% YoY va 23% YoY.
Doanh thu van hanh cang van chiém phan Ién doanh thu véi ty trong 85%,
con lai la doanh thu déng gép tr mang dich vu logistics.

Doanh thu van hang cang tang trwwéng 16% YoY. San lwgng container tang
trwdng 32% YoY. San lwong qua cac mién Nam tang trwdng 46% YoY trong
khi san lwong qua cac cang mién Bac tang 17% YoY.

Doanh thu ttr dich vu logistics tang trwéng 8% YoY. Cong ty da cb géng
hoan thién hé théng logistics bang cach tang ty |& s& dung dién tich kho bai
(hon 80%). Hon thé nira, hoat déng van chuyén ciing dwoc huéng loi nhd
mUrc tdng chi phi van chuyén quéc té.

Dw phéng két qua kinh doanh 2021: Chang tdi van duy tri dw phong gidng
béo céo lan truéc. GMD sé dat 2.76 nghin ty VND (+6% YoY) va LNST dat
541 ty VND (+24% YoY) nhé lai tir cac cong ty lién két cling dwoc cai thién
trong nam 2021.

DPiém nhan dau tw: (1) Gemalink sé la dong lwc thic day két qua kinh
doanh cta céng ty trong twong lai. K& tir luc dén chuyén tau thwong mai
dau tién vao thang 1 ndm 2021, cdng ty da hoan thién dan co s ha tang cua
cang. Cong ty sé& khai trwong chinh thirc vao quy 2 nay. Ban lanh dao tin rang
cang c6 thé van hanh dwoc 80% cong suét trong nam 2021, diéu nay sé mang
lai lgi nhuan cho Gemalink trong ndm dau tién van hanh (2) Cong ty c6 tham
vong gia tang céng suat trong nam 2021. Giao thwong tai cac cum céng
Hai Phong va Ba Ria Viing Tau dién ra s6i néi. GMD c6 k& hoach mé& réng
cobng suét tai cang Nam Hai Dinh Vi va bat ddu Gemalink giai doan 2 ngay
trong nd&m 2021. (3) La 1 trong nhirng doanh nghiép cung cap dich vu
logistics hang dau, GMD sé dwoc hwéng |gi tir sw phat trién nganh ban
|é va phét trién ha tang tai Viét Nam. Hién tai, GMD la mét trong nhirng cong
ty cung cép dich vu van chuyén cho viéc xay dyng tuyén Metro 1 tai TP HCM.

Dinh Gia & Khuyén Nghi: B&ng phuong phap SoTP nhw béo céo lan truéc,
chang t6i ra van duy tri gia hop ly cho cb phiéu GMD 1a 54,800 VND/cb phiéu.
T d6 khuyén nghi MUA cho ¢b phiéu nay véi upside twong ing la 36%.

Rui ro: (1) Cang Gemalink mé&i van hanh sé con nhiéu rdi ro phia trwéc co6 thé
anh hwéng dén ky vong cla thj trwdng; (2) Dich bénh toan cau kéo dai hon
khién cho cac hoat déng giao thwong xuat nhap khau gitra cac nwéc bi han
ché; (3) Nhirng thay dbi chinh sach vé ha tang c6 thé anh hwéng dén cong ty.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tirc tién mit (VND)

2017A 2018A 2019A
3,742 3,984 2,708 2,643 2,606 2,763
444 581 1,900 614 440 541
2,009 1,962 6,207 1,602 1,149 1,794
-39% -2% 216% -74% -28% 58%
32,695 24,610 21,989 22,118 21,883 22,180
12.78 19.02 8.08 11.06 29.49 12.78
0.96 1.60 1.46 1.29 2.46 0.96
0 9,500 1,500 1,000 1,000 0



