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Cong ty Cé phan Gemadept
(MA CK: GMD)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH

1ADEPRT-

‘




CAP NHAT KET QUA KINH DOANH
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Doanh thu

@ SMART INVEST
Securities Services

LNST Bién Igi nhuan gop

Website: https://sisi.com.vn

Hoan thanh 98% ké hoach doanh thu dat ra cho 2023 tong

50.00%
san ludng hang qua cang GMD dat hon 3 triéu Teu, gid cac
45.00%
dich vu cang tang tu 5-10%. AAS cho rang mang logistics &
40.00%
35 00% cac mang kinh doanh khac tang trudng so vdi cung ky la
30.00% Nh3 mang van tai bién ciing nhu mang Iudi cang va logistics
25.00% ducdc phu song trén khap Viét Nam cua GMD.
20.00% . e e 5 )
Q4/2023 1a quy thu 4 lién tiép san luong tang trudng ducng
15.00%
so v8i quy trudc va la guy ghi nhan san lugng cao ki luc cua
10.00%
GMD.
5.00%
0.00% Lai tai chinh bat thudng 1,8 nghin ty déng tu viéc thoai von
cang Nam Hai binh V.
Hotline: 0243 573 9779 (mdy |é 666 / 888) Email: trungtamcskh@sisi.vn



HOAT PONG KINH DOANH

Pong gop Idi nhuan tich cuc tu cong ty lién doanh Ilen ket Gemalmkva SCS

« POoi véi Gemalink:

- S8 hliu cbng suat khai thac I8n (Giai doan 1 1a 1.5 triéu TEU/ndm va giai
doan 2 1a 3 triéu TEU/nam), ty 1& hap thu tot va kha nang xép d3d canh
tranh so v3i cac cang trong cung khu vuc.

- Piém dén lam hang hap dan so v3i cac cang khac trong khu vuc 1an can

- Du kién thdgi gian dua vao khai thac tuyén dudng Bién Hoa — Ving Tau
trong 2026.

 DOi vGi SCS:

8-2073

- TU thang 2/2024, SCS da ky hgp dong boc dd vai khach hang I6n Quatar
Airway.

- UGdc tinh san lugng ca nam +31%yoy. Lai nhuan sau thué +28%yoy nhd co

-' Lnl,b’“

cdu chi phi khéng thay ddi nhidu. Lt SN ’//‘uf

@M Website: https:/www.aas.com.vn Tong dai: 0243 573 9779 (mdy |é 666 / 888) Email: trungtamcskh@aas.com.vn

STAY HUNGRY FOR SUCCESS



HOAT DONG KINH DOANH

GMD tiép tuc trien khai ké hoach thoai von cang

Nam Hai

Pau thang 11, GMD vua cong bo nghi quyét vé viéc sé chuyén nhugng
toan bd c6 phan nam git tai CTCP Cang Nam Hai (tudng duadng

99.98% von co6 phan cua CTCP Cang Nam Hai). Cong ty cho biét dang s
lam viéc vai dbi tac tiém nang va van ki vong sé hoan thanh thusng vu

thoai von nay trong nam nay. ey o i S\
Theo chung toi udc tinh, viéc chuyén nhudng von cang Nam Hai va !"'; ‘;“; Tl O deny
Nam Hai ICD sé dem vé khoang 200 ty VND Igi nhuadn cho GMD, bb /5?{

sung Nguon tién cho cbng ty tap trung dau tu phat trien ma réng cac ﬁ‘\’%k i3

cang I8n nhu cac du an ma réng cang Nam Dinh Vi va Gemalink. T R =
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HOAT DONG KINH DOANH

Tang gia xép dd container gitp cai thién bién LN HDKD cot 16i

B6 GTVT da thuc hién ban hanh Théng tu 39/2023/TT-BGTVT vao ngay 25/12/2023, chinh thdc diéu chinh tang gia dich vu

x€p d3 container tai cang bién. Bay la 1an diéu chinh gid dau tién déi véi dich vu nay ké tU nam 2018. MUc tang trung binh

1a 10%, co hiéu luc tU ngay 15/02/2024 doi vaéi cac khu vuc cang bién nudc sau.

Gia xép d& container mé&i theo Théng tw 39/2023/TT-BGTVT

Hai Phong TP.HCM Cai Mép - Lach Huyén
USD 20ft 40ft 20ft 40ft 20ft 40ft
Khung gia cii 33 50 41 62 52 77
Khung gia mai 36 55 45 68 57 85
VN/SIN 32.7% 34.6% 40.6% 42.9% 51.5% 53.3%
VN/BKK 61.5% 60.4% 76.4% 74.9% 96.9% 93.1%
VN/HKG 27.9% 27.9% 34.7% 34.6% 44.0% 43.0%
VN/YTN 37.4% 36.9% 46.5% 45.8% 59.0% 56.8%
VN/PNH 64.8% 64.7% 80.5% 80.2% 102.1% 99.6%
VN/YGN 22.0% 16.7% 27.3% 20.7% 34.7% 25.7%
VN/ID 39.5% 33.8% 44.6% 41.9% 56.5% 52.0%
VN/TB khu vuc 35.8% 33.2% 44.5% 41.2% 56.4% 51.2%
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HOAT DONG KINH DOANH

DU an nao vét cua Chinh phu mang lai Igdi ich

I6n cho cang Nam Pinh Vi

BS GTVT da phé duyét du an nao vét kénh Ha Nam vdi kinh phi han
300 ty dong, muc tiéu hoan thanh vao Q2/2024. Kénh dao nay la mat

xich trong diém gilfa luébng chinh cda hé théng cang Hai Phong va
cang Nam Dinh VU qua kénh Trap, thuc day kinh té dia phuong va
khad nang canh tranh khu vuc. Du an tao diéu kién cho tau I8n hon
Vao cang, nang cao hiéu qua van tai va thu hdt dau tu. Du an bat dau
vao ngay cudi cung T1/2024 va sé két thuc vao T6/2024. Diéu nay sé
mang lai nhiéu Igi ich cho cang NBV va tang kha nang canh tranh
nhd tiép Nhan cac tau I8n han.

AAS ky vong giai doan 3 cta du an nay cé thé di vao hoat dong
tU cudi nam 2024.

SMART INVEST . ..
@ Securilios Services Website: https://sisi.com.vn

Dw 4n nao vét kénh Ha Nam dw kién hoan thanh vao Q2/2024 vi
théi gian thwe hién mudén nhat la 25/6/2024

STT |S6 dang ky | Ching loai The&i gian hoat déng thi cong
1 | HP-5591 |Tau d&t cAu(Tir ngay 31/01/2024 dén 25/06/2024
2 | HP-3105 | Salan [T ngay 31/01/2024 dén 25/06/2024
3 | HP-4017 | Salan [T ngay 31/01/2024 dén 25/06/2024
4 Cléé‘_ggm Tau nao vét[Tl ngay 31/01/2024 dén 25/06/2024
5 | HP-5727 | TauhGt [Twngay 31/01/2024 dén 25/06/2024
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Tinh hinh tai chinh

Co’ cau chi phi/DTT

40.00%
35.00% Chi phi SG&A cao hon du kién (chu yéu trong Q4/2023)
30.00% chu yéu do:
25.00% - Chi phithu hut khach hang cho hai dich vu GML madi
20.00% - Chi phivan hanh thd nghiém cho cang Nam Binh V{
15.00% . . (gial doan 2).
10.00%

5.00%

0.00%

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023
Chi phi ban hang m Chi phi QLDN = Chi phildivay ® Chi phi khac
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Tinh hinh tai chinh

No/TTS Co tirc tién
16000 45% 25%
14000 40% 0 20%
12000 35% 20%
10000 30% 15%
25% 15%
8000 12% 12%
6000 2% 9 10%
15% 10%
4000 10% .
2000 5% >%
0 0% 0%
0
Q4 2022 Ql 2023 Q2 2023 Q3 2023 Q4 2023 Nam 2019 Nam 2020 Nam 2021 Nam 2022 Nam 2023
No mmTTS —Nog /TTS
NG/TTS cia GMD c6 xu hudng giam nhe trong ky via qua. V3i chi GMD tra c6 tdc déu dian bang tién trong lién tiép 5 ndm trd
s6 nhu hién tai, GMD c6 NG/TTS nam & muc thap so v3i muc trung lai day vai ty 1& 10-15%, riéng nam nay, cong ty tra co tuc vai
binh nganh. Doanh nghiép dam bao dudc cac khoan ng dai han ty |& 20% cho nam 2022, ty suat ¢ tlc khéng qua hap dan.

cla minh bang nguodn tai san cla minh.

gﬁuﬁtg é?rtll(iSST Website: https://sisi.com.vn | Hotline: 0243 573 9779 (mdady |é 666 / 888) Email: trungtamcskh@sisi.vn



DU PHONG VA RUI RO

DU PHONG GIAI POAN 2023-2025

Du phong 4500 /
« Pong gop Igi nhuan tich cuc tu cdng ty lién doanh lién két 4900

Gemalink va SCS 3500
« GMD tiép tuc trién khai ké hoach thoai von cang Nam Hai 3000
« Phi xép d3 tang sé& cai thién bién LN gdp hoat dong khai 2500
thac cang 2000

« Du 4n nao vét cua Chinh phd mang lai IGi ich I6n cho cang 1500

Nam Binh V{ 1000
20 500
Rui ro
0
Lam phat va lai suat tang anh hudng dén nhu cau tiéu dung 2023 2024F 2025F

] Doanh thu thuan LNST
va tinh hinh san xuat
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PINH GIA & KHUYEN NGHI

Phuong phap

dinh gia AAS Research dwa ra khuyén nghi

THEO DOI & MUA VAO

Poi vé&i c6 phiéu GMD

GIA MUC TIEU: 93.200VND/CP

Chung t6i dinh gia GMD duwa trén 2 phuwong phéap 1a P/B va P/E véi ty 1é 50:50. Gié tri cé phiéu
theo 2 phwong phap co6 gia tri binh quan la 93.200 VNB/CP, cao hon 20.2% so voi mirc gia
77.500 déng ctra ngay 05/04/2024. Do dé chung t6i khuyén nghi THEO DOI & MUA VAO doi

véi ¢ phiéu GMD cho muc tiéu dai han.
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn




