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Nhirng Tin Hiéu Tich Cwc Tir Gemalink

Két Qua Kinh Doanh: Trong 2Q21, doanh thu thuan ting trwéng 24% YoY,
dat 752 ty VND. LNST tang trwédng 39% YoY, dat 178 ty VND. Mirc tang
manh cla loi nhuan nh& vao dong gop tir cac cong ty lién két. Loi nhuan ti
cac cong ty lién két ting 278% YoY. Du dich bénh dang dién ra, Cong ty
Dich vu Hang Hoéa Sai Gon — cong ty lién két cia GMD (HOSE: SCS) — van
cé két qua tbt do dong vai trd quan trong trong viéc van chuyén vac xin.
Thém vao do, Gemalink bat dau cé nhirtng chuyén bién tich cwc trong hoat
dong kinh doanh khi van hanh hét cong suat vao thang 6. Nh& Gemalink,
san lwong container qua cac cang phia Nam cla cong ty tang 104% YoY
trong 6M21. Trong thang 7, Gemalink da c¢ 1&i.

Dw phéng: Chung t6i nang dw phéng doanh thu va lgi nhudn so v&i bao cao
trwdc. Doanh thu trong nam 2021 sé dat 3.1 nghin ty VND (+19% YoY), tang
12% so v&i dw phéng ci. Lgi nhuan nam 2021 sé dat 599 ty VND (+36%
YoY), tang trwdng 11% so v&i dw phdéng cil. Mrc tang clia dy phdong mai la
do viéc giao thwong nhon nhip & cang Gemalink va mlc tang cla gia van
chuyén.

Piém nhan dau tw: (1) Gemalink sé 1a dong lwc cho tang trwdng twong lai
dai han. (2) Céng ty c6 tham vong mé& rong thém cong suat khai thac trong
nam 2021. V&i san lwvong hang hoa thdng quan nhén nhip & cac cang Hai
Phong va Ba Ria Viing Tau, GMD ciing cé ké hoach mé& réng cang Nam
Dinh Vi va bat ddu Gemalink giai doan 2 trong ndm 2021. (3) La mét trong
nhirng cong ty logistics hang dau, GMD la mét trong nhitng coéng ty dwoc
hwéng loi tir nganh ban 18 va ha tang phat trién & Viét Nam.

Dinh gia & khuyén nghi: S dung SoTP nhw béo cédo lan trwdc, ching toi
van duy tri mirc gia hop ly cta cd phiéu Ia 54,800 VND/c6 phiéu. Vi vay,
chung t6i khuyén nghi NAM GIU cho ¢b phiéu nay.

Rui ro: (1) Gemalink cé thé hoat ddng khoéng hiéu qud, anh huéng dén kha

P/E 2
. . nang thanh cdng cla cang; (2) Dich bénh lam anh huéng dén ludng giao
350 thwong gitka cac nwéc va cac tinh; (3) Dich bénh co6 thé lam cham tién do
30.0 . . - s . £ .
e cua Gemalink giai doan 2, diéu nay c6 thé anh huwdng dén dinh gia cua
= chang téi, (4) Nhirng thay déi vé chinh sach lién quan dén co sé ha tang cé
- thé gay ra nhirng tr& ngai cho hoat déng ctia cong ty.
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Chi s6 tai chinh 2016A 2017A 2018A 2019A 2020A 2021F
Doanh thu thuan (ty VND) 3,742 3,984 2,708 2,643 2,606 3,105
LNST (ty VND) 444 581 1,900 614 440 599
EPS (VND) 2,009 1,962 6,207 1,602 1,149 1,759
Tang trwdng EPS (%) -39% 2% 216% 74% -28% 53%
Gia tri s sach (VND) 32,695 24,610 21,989 22,118 21,883 22,276
P/E 12.78 19.02 8.08 11.06 29.49 30.53
P/B 0.96 1.60 1.46 1.29 2.46 2.41
C6 twre tién mat (VND) 0 9,500 1,500 1,000 1,000 1,200



