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Cap nhat: CTCP Gemadept (HSX: GMD)

KY VONG PA TANG TRUONG TICH CUC PUOC DUY TRI SANG NAM 2022

Gia muc tiéu 65.000 don s ,

Upside: 40,,/3 Ty VND Quy4 %YoY 2021 FY %YoY ©%KH
Gia hién tai 48.400 d/cp Doanh thu 1.038 +48% 3.205 +23% 114%
P/E foward 22| Gi nhudn rong 200 +221% 721 +64%  115%
EPS trailing 1 year 1.550d . . N, e o
C8 tifc tién mit 1.200 d/cp Ngay 03/11/2021, chung t6i da c¢6 bao cao cap nhat co6 phi€u GMD vdi ky

Thong tin co ban

Nganh nghé Cang bién
Von hoa 14.059 ty
Von diéu lé 3.013,7 ty
Thanh khoan trung binh 1,3 triéu CP
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vong cang Gemalink da co ldi va sé dong gop vao Igi nhuan cla cong ty
trong cac ndm tdi. Dién bién gid c6 phiéu tir d6 téi nay cd ban di ngang sau
nhitng théng tin tiéu cuc vé& bién chiing Omicron khién trién vong nganh bi
lung lay trudc nguy ca ciia mot dgt gian cach mdi. Vira qua, GMD da cong
b6 KQKD Quy IV véi nhiéu con s0 tai chinh an tugng, Agriseco Research
kinh gtri Quy khach cac cap nhat chinh nhu sau:

% KQKD ca nam 2021 vugt xa mirc ké hoach dé ra: Theo BCTC Quy
IV mdi cong b6, GMD ghi nhan muc doanh thu va Igi nhuan trong ky dat
1.038 va 209 ty dong, lan lugt tang trudng 48% YoY va 221% YoY. Mac
du bién Igi nhuén gdp clia mang khai thac dich vu cang bién da thu hep
dang k& do &nh hudng cua dich Covid-19, song téng trudng KQKD cua
Cong ty chu yéu van dén tir hoat dong nay khi mirc doanh thu da ting
t&i han 30%. Bién Igi nhuan cia GMD cling c6 su cai thién rat tot trong
Quy 1V khi dat t&i han 20% (so véi mic 10% cung ky nam trudc), cha
yéu do su dong gop tir Igi nhuan cla cac cong ty lién két khi SCS (GMD
s8 hitu 34,52%) tang trudng 23% con du an Gemalink da chinh thirc
bdo 13i k€ tir quy III. Téng k&t ndm 2021, GMD ghi nhan DT va LNTT
tang trudng lan lugt 23% va 64%, déu vugt mdc ké hoach doanh
nghiép dé ra trong kich ban lac quan.

% Cudc van tai ha nhiét thiac diy san lugng hang héa cip cang:
Theo Cuc Hang hai Viét Nam, khoi lugng hang hda cap cang trong thang
01/2022 van duy tri & mUc cao va dat gan 61 triéu tan, trong d6 san
lugng hang hda dang container dat t&i han 2 triéu TEUs. Pay la mdc
tugng dudng so vdi cung ky nam trudc va tang nhe so vdi thang
12/2021. Agriseco Research ky vong san lugng hang hoéa cap cang cua
GMD trong céc thang tdi sé tiép tuc tich cuc khi (1) gid cudc van tai bién
BDI d3 ha nhiét dang ké trong 03 thang gan nhat va sé tao tac dong tot
dén luu lugng tau cap cang; (2) Cang Gemalink sé ti€p tuc dugc hudng
Igi tir dong chay hang hda tir khu vuc Cat Lai sang Cai Mép — Thi Vai va
du kién sé 1ap day cong sudt trong nam nay.

KHUYEN NGHI

Tan dung dudc Igi thé tir viéc sd hitu cac nha cang nudc sau cd vi tri thuan

Igi d& dén ti€p tau hang, GMD da ghi nhan két qua kinh doanh Quy IV va

cad nam 2021 rat tich cuc. Agriseco Research ky vong cac nha cang cla

Cong ty sé ti€p tuc dat dugc muc san lugng cao trong nam 2022 khi gid

cudc van tai bién da ha nhiét dang ké va tao anh hudng tét tdi luu lugng

tau cdp cang. Trong ngan han, cd phiéu GMD dang thu hit dong tién manh
mé& va phat di cac tin hiéu ky thudt, nha dau tu c6 thé TANG TY TRONG dbi

vdi c6 phiéu nay, gid muc tiéu trong ndm 2022 1a 65.000 d/cp.
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CAP NHAT CAC DU’ AN TRONG DIEM TRONG TUONG LAI CUA GMD

von dau tu

Tén du an trién khai Nam khai thac Cong suat bo sung du kién
Nam Pinh Vii Gb2 Gilra nam 2022 1H2023 500.000 TEUs/ndm  1.700 ty VND
Gemalink Gb2 Thang 01/2022 2H2023 900.000 TEUs/nam  4.300 ty VND
PHAN TICH KY THUAT
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C6 phi€u GMD hién da break khoi kénh giam gid ngdn han va dang cham dén ving khang cu quanh
48.000 — 49.000 d/cp. Trudc mat, GMD sé can chinh phuc lai dudng MA100 dé khang dinh xu hudng
téng gia trong trung han, trong trudng hgp ap luc cung gia téng thi gid cd phiéu cd thé sé kiém dinh lai
dudng MAS50 tai quanh viing gid 46.000 d/cp. Nha dau tu cd thé tdng ty trong quanh thi gia hién tai, gia
muc ti€u trong ndm 2022 ma Agriseco Research ky vong la 65.000 d/cp (upside ~ 40%).

Téng hgp tinh hinh hoat déng ciia GMD theo ndm San lugng hang héa cép cang bién Viét Nam
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NG TIN LIEN HE

Tru s@ chinh: 0246.2762.666

CN Mién Béc:. 0243.8687.217

Tru sé chinh Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Dinh, Ha NGi.

Mién Bac

Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

47 cd s§ phat trién dich vu R ! Ha Noi Agribank D6ng Pa
dat tai chi nhanh Agribank Hoan Kiém  Agribank Ha Tay Agribank Thanh Tri Agribank Ha Noi
Ngan Hang Agribank Agribank Hoang Mai Agribank Nam Ha Noi Agribank CN Sé Giao dich Agribank Lang Ha
Agribank Trang An Agribank Tay Ha Noi Agribank Trang An — PGD 11 Agribank Ha Thanh
Agribank Tam Trinh Agribank Tay b6 Agribank PGD s 3 — CN S@ giao dich ~ Agribank TUr Liém
) g, ; . Agribank Dong Ha Noi
28 diém tai chi nhanh Agribank cac tinh
Ha Giang Ha Tinh Ha Nam Hai Phong Nghé An Vinh Phic II
Lang Son Lao Cai Théi Nguyén B3c Hai Phong  Nam Nghé An Mé Linh
Tuyén Quang Hoa Binh Hai Duong Nam Dinh Tay Quang Ninh Ha Tinh II
Béc Giang Son La Hai Duong II Thai Binh B&c Nam Pinh Binh Giang - HD
Quang Ninh Bdc Ninh B4c Giang II Thanh Héa Agribank Thi D6

Mién Trung (0236).367.1666

Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.

16 Cd s phat trién Dich vu

o s Quang Binh Quang Nam Gia Lai Nam Da Ning
Noa Bt {2t i nnann Quang Tri Quang Ngai Ph( Yén Péng Gia Lai
9 979 Hug _ Kon Tum Dak Lak Bic Dk Lak
ba Nang Binh Binh Khanh Hoa bék Nong
Mién Nam 0283.8216.?‘62
Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Pirc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Van Troi S6 207 Nguyén Vin Trdi, Quan Phi Nhuan, TP. H6 Chi Minh
37 cd s§ phat trién dich
%ét taril chi rllhé:ﬁ Lam Bong Ca Mau Tra Vinh Vinh Long bong Long AN CN Phan DBinh Phuing
Ngén'Héhg Agribank Binh Dugng  Dong Thap Soc Trang Kién Giang CN Mién bong CN Ly Thuong Kiét
bong Nai Thanh D6 Bac Liéu CN TruGng Scn Binh Thudn Nam Dong Nai
Tay Ninh An Giang Can Thao CN Quéan 5 Tan Phu Trung tam Sai Gon
Ninh Thuédn  Binh Phudc Long An Tra Vinh An Phul Ba Ria-Viing Tau
Bén Tre CN 11 Phu Quéc Xuyén A Béc Podng Nai GO Cong-TiénGiang

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac thong tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khoéng dai dién/nhén danh Agriseco. Agriseco khdng chiu trdch nhiém vé bat
cU’ két qua nao phaét sinh tu' viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Agriseco — Cham lo gieo trong dong von cua ban




