"' Fpt Securities BAO CAO DINH GIA

Nganh Khai thac Cang va Logistics 25/12/2013
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Dién bién gia c6 phieu GMD Ching t6i tién hanh dinh gia Ian déu cé phiéu GMD véi hoat dong kinh

o B GA  BKh luong 450000

ol ... doanh chinh la khai thac cang va logistic dang mang lai doanh thu, lgi
35 Lo nhudn va dong tién én dinh bén canh céc tai sén cé gia tri I6n nhuw:
Z: z:zzzz Toa nha van phong Gemadept, cdng Cai Mép Gemalink, 28.000 ha déat
0] oo £rng cao su tai Campuchia, dw an Saigon GEM,...N&i mirc gia muc
1 '™ tiéu trong 12 thdng téi |a 43.500 déng/cé phiéu cao hon 29,5% so
N " Véi gid hién tai. Ching t6i khuydn nghi nha déu tw Mua dé dau tw dai

han véi cé phiéu nay. Rui ro dbi véi hoat déng ciia GMD la vén dau tw
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céng, logistic rat Ién, néu kinh té tri tré lvong hang héa xuét nhép khéu

Théng tin giao dich 25/12/2013 gidm sé anh huéng truc tiép dén doanh thu va loi nhuén ctia GMD.
Gia cao nhét 52 tuan (d/cp) 39.400 | gi nhuan trudc thué 9 thang dau nam 2013 dat 186,5 ty ddng, tang
Gia thap nhép 52 tuan (d/cp) 15200  60% so véi cing ky ndm 2012 va dat 37,3% so véi k& hoach. Néu
S6 lwong CP niém yét (CP) 109,363,340  khong ghi nhan mét phan lgi nhuan chuyén nhwong cao 6c
KLGDBQ 3 thang (CP/ngay) 383.130 Gemadept, lgi nhuan sau thué céng ty me nam 2013 wéc dat 194
% s& hiru nwdc ngoai 19,97 ty dong.
Vén diéu 1& (ty dong) 1.144  Hién tai, Cang Nam Hai tai Hai Phong dang dwoc van hanh véi cong
Von héa thi tredng (ty dong) 3536  suat 230.000 TEUs/ndm, vuot 53% so véi cong suét thiét ké. Bén
canh do, Cang Phudéc Long ICD tai Tp. HCM va Cang Gemadept Dung
Dinh gia 2011 2012 2013F Quét tai Quang Ngai dang hoat déng hiéu qua dong gop ty trong Ion
trong lgi nhuan cda GMD. Nam 2012, linh viwc khai thac cang mang lai
EPS co ban 55 907 1.694 . , . n R N _
31% doanh thu va déng gop 57,6% lgi nhuan. Cang Nam Hai Dinh Vi
PIE 600 36,3 19,4 . s . 5 A o i
sé dwoc khai thac trong quy IV nam 2013, dw kién sé mang lai
P/B 0,84 0,82 0.79 doanh thu va lgi nhuan dang ké cho GMD trong th&i gian téi.
BV (d/cp) 39.281 40.477 41.764
- - ) ) . o . an0s | A
ROE 0,33% 2.47% 4.2% Linh vwc logistics dong goép l’<hoang 65% doanh thu’va 30% loii nhu‘an
0 ¥ MD nh Y, at lgi nhud 0 5 dau hié i3 an.
ROA 0.21% 168% 2 8% gbp cua G nhwng ty suat lgi nhuan gop c6 dau hiéu gidm dan

Nguyén nhan 1a do nén kinh t& gap khé khan, gia cuéc dich vu
logistics giam. Vé&i sw dau tw bai ban va coé su lién két cao gitra cac

Danh sach cb déng Ty 16 loai hinh dich vy, linh vic logistics cé thé dat dwgc tang trwdng binh

quan 5%/nam trong dai han. Cac khach hang I&n cia GMD hién tai cé
0,69%  Vinamilk, Masan, Kinh B6, Co.op Mart, P&G, Joffran,...

Ong D6 Van Nhan —
Cha tich HBQT

NDT nwéc ngoai 26,48%  GMD dang chuyén nhwong tda nha Gemadept Tower v&i gia woc
NDT khac 72.83%  tinh 45 triéu USD, mang lai loi nhuan trwéc thué khoang 718 ty dong.
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"' Fpt Securities M3 c6 phiéu: GMD

Bon vi: ty dong  Hién tai, GMD dang s& hibu nhing tai san cé gia tri Ion, hira hen mang
lai lgi nhuan d6t bién trong twong lai nhw Cao é¢c Sai Gon Gem, rirng

cao su tai Campuchia, cang Cai Mép Gemalink.
2011 2012 2013F

GMD c6 ty 1é loi ich tai Cao 6¢c Sai Gon Gem khoang 31,5%. Cao 6c

Boanh fhu thuan 2382 2580 2571 o Gon Gem ndm trén manh dét déc dia tai nga tu L& Loi va Nam Ky
Loi nhuén gop 389 456 411 Khoi Nghia co dién tich 4.300 mét vuéng. Dy an khu phirc hop Saigon
Loi nhuan treec thud 30 148 250 Gem véi quy mo 49 tang c6 téng von dau tw 150 triéu USD bao gbm

. . ) Trung tdm thwong mai, cong trinh Khach san 5 sao va Van phong cao
Loi nhuan sau thué 6 104 194

cép tai khéi thap.

Gemadept d& dwoc Chinh phi Campuchia cdp dat véi dién tich
2011 PIPRRVIEIN  28.000 ha tai dja ban tinh Mondulkiri dé tréng cao su. Hién tai, GMD da
trong dwoc khodng 6.800 ha, chiém khoang 24% téng dién tich.

Téng tai san 6.869 6.822 7.524
Tai s&n ngén han 2550 2512 2442  Taisan co gia tri s6 sach lén dén 1.436 ty dong la 75% cb phan cla
Tai san dai han 4319 4310 5.081 CTCP Cang Cai M(e.p Ge.madept :I'ermlnal L.|nk (Gemallhk.); Hle.n ta|’,
. o GMD da hoan thoi gian thi cdng Cang Gemalink, cho thoi diém kinh té
Tong ngudn von 6.869 6.822 7.524 t6t hon d& dau tw.
No ngén h 1.374 1.099 1.185
@ nganhan Giai doan 2014-2019: Doanh thu tang trwdng manh khi khai thac
No dai han 1000 1.092 1560  cang Nam Hai Binh Vi (g, =7,5%). Linh vuc khai thac cang va
Vén chi s hau 4495 4.632 4779 |ggistics tang trwdng trung binh 11% va 5% trong giai doan 2014-

2019.

Giai doan sau 2019 v&i doanh thu tang trwéng 6n dinh (g,=5%): Giai
doan nay, Cang Nam Hai Binh Vi da di vao 6n dinh hét cong suét.

Tang trwdng chi yéu dén tir viéc tang gia dich vu va Iinh vie logistics.

Chi tiéu

Doanh thu (triéu déng) 2.580.465 2.570.707 2.857.594 3.061.630 3.253.240
LN thuan (triéu ddng) 103.750 193.850 47.993 89.644 136.842
EPS (ddng) 907 1.694 419 783 1.196
Lai cb tirc (%) 1,5% 1,5% 1,5% 1,5% 3%
Tang trwdng doanh thu (%) 8,4% -0,5% 11,2% 7,1% 6,3%
Tang trwédng LN gop 17,4% -10,3% 13,5% 11,1% 9,5%
Tang trwdng LNTT 400,0% 70,5% -75,2% 86,8% 52,7%
Tang trwdng EPS (%) 1562,7% 86,8% -75,2% 86,8% 52,7%
Ty suét lgi nhuan gop 17,7% 16,0% 16,3% 16,9% 17,5%
ROE (%) 2,5% 4,3% 1,0% 1,9% 3,0%
ROA (%) 1,7% 2,8% 0,7% 1,2% 1,9%
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DINH GIA

Chung t6i dinh gia linh vuwrc khai théc cang va logistics theo phwong phdp FCFF vi day |a chién lwoc kinh doanh cét
16i ctia GMD véi dinh hwdng phat trién rd rang.

Céc hoat déng dau tw vao bat dong san va cao su dwoc dinh gia theo gid tri thi trirong. Viéc xac dinh quy mo dau
tw, doanh thu hang n&m g&p nhiéu khoé kh&n vi GMD c¢6 thé chuyén nhwong cac khoan dau tw khi dat dwoc loi nhuan ky
vong.

Cang Céi Mép Gemalink dworc dinh gid theo gia tri sé sdch

Két qua dinh gia

. ) . Uéc tinh
Gia dinh DCF Tong hop dinh gia N
: (Triéu dong)
WACC 2013 17.64% Khai thac cang va logistics(*) 2.936.248
£ A At dong sa 1.346.000
Thué suét 20% Bat dong san
Cao su 630.000
Chi phi vén CSH 21,4%
P ° 75% Cang Cai Mép Gemalink 1.436.000
Lai suat phi rai ro 8.89% Téng 6.348.248
(TPCP 10 nam) . . .
\ .. (+) Tién va dau twv ngan han 568.842
Phan bu rui ro 9,88% ;
, (-) No¢ ngan va dai han 1.705.601
Hé so beta 1,2 i
Von chua sé& hiru 5.211.489
Chi phi ng 9,0% X x 2
Loi ich c6 dong thiéu so 237.968
Tang truwd 2013-2019 7,5% <
ang trurong ( ) ° Gia trj vén CSH cong ty me 4.973.521
Ta o én vi % ) X )
ang truong bén viing >% S6 lwong cb phiéu leu hanh (trigu) 114.4
Thoi gian dw phong 6 Gia cé phiéu (ddng/cp) 43.475

(*) Dong tién ky vong ti» Khai thac cang va logistics tinh tai thoi diém cubi ndm 2014
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Dinh gia cac tai san dau tw I&n

Gia tri s6 sach Gia wée tinh
950 ty déng
Cao 6c Gemadept c6 Vi tri dac dia tai S6 6,
Lé Thanh Tén, Quan 1, Tp.HCM. GMD sé Co sé&: GMD sé
doéng thué 20% trén loi nhuan cla thuwong vu. 218 ty déng chuyén nhuong
Gia tri woc tinh con lai dén vé&i cac cd dong cho dbi tac voi gia
khoang 804 ty ddng. wéc tinh khoang
45 trieu USD

542 ty dong
GMD cé ty I& lgi ich tai Cao bc Sai Gon Gem
khoang 31,5%. Manh dat d4c dia tai nga tw Co s&: Tham
Lé Loi va Nam Ky Kh&i Nghia co6 dién tich khao gia thi
4.300 m®. trwong khoadng
400 triéu ddng/ m?

P ¢

Dw an Cao 6c Sai Gon Gem
630 ty déng

Co s&: Gia tri sb
Rirng cao su tai Campuchia c6 dién tich sach dau tw vao
gan 28.000 ha. Hién tai, GMD da tréng S S céc cong ty con.
dwoc khoang 6.800 ha, chiém 24% téng yaong  viec dinh gia
dién tich. chwa tinh den
| quyén loi cla viéc
dwoc str dung
28.000 ha trong
70 nam.

GMD nam giit 75% cb phan cta Cang Céi
Mép Gemalink. Cang Gemalink c6 loi thé
canh tranh vuot tréi hon hdn so véi cac cang 1.436 ty déng Co s&: Dinh gia
khac trong khu vye véi vi tri cang thuan loi, ngang gia tri sé
toa lac ngay tai ctra bién, va kha nang tiép sach

nhan tau coé trong tai 200.000DWT.

Cang Cai Mép Gemalink

3

1.436 ty ddng
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M3 c6 phiéu: GMD

PHAN TICH HOAT PONG KINH DOANH

Ty trong doanh thu nam 2012

® Khai thac cang
® Logistics

# Cho thué van phong

Ty trong lgi nhuan gép nam 2012

H Khai thac cang
¥ Logistics

© cho thué van phong

Cdang
3,7 triéu TEUs
2,4 triéu tdn hang roi

Trung tam phan phéi &

Giéi thiéu cong ty

Coéng ty Cé phan Gemadept c6 19 Céng ty con véi 4 linh vwc hoat
doéng chinh 1a khai thac Cang, logistics, tréng cao su va kinh doanh
bét dong san.

Chién lwoc phat trién
Khai thac cang va logistics 1a linh vwe kinh doanh cét 16i. Trong cao

su va b4t dong san 13 hoat dong dau tw nhdm ting hiéu qua s dung
von.

Cac linh vwc hoat dong cua GMD

Vé linh ve khai thac cang:

GMD dang khai thac tryc tiép tai Cang Phwédc Long véi 80% cong
suat, Cang Nam Hai v&i 150% cong suat va Cang Dung Quét voi
43% codng suét. Cang Nam Hai Binh Vi sé dwoc khai thac trong quy
IV ndm 2013, dy kién sé mang lai doanh thu va lgi nhuan dang ké
cho GMD trong thoi gian t¢i. Cang Gemadept Hoa Sen va Gemalink
Cai Mép sé duoc trién khai khi nén kinh té cé dau hiéu khéi sac.

Nam 2012, linh vyc khai thac cdng mang lai 31% doanh thu va déng
gop 57,6% lgi nhuan gép ctia GMD.

Cang Nam Hai
- Dinh Vi

Cang Nam Hai

Bac Ninh City

‘ *
Wﬁiai Phong City

Trung tim phan phéi tai
Hai Phong - Bic Ninh

Kho hang ‘ >
123.172 m? : -
Cang hang khong N Dung Quat EZ Cang qudc t€ Dung Quit
52.000 m? san d6 ang hang khén - p ]

= S?_n d‘O B sﬁr(ibaiTéngSO'n Nié’t
27.000 m? bai hang héa ﬁc""‘
64.000 m2 kho hang *ﬂ o

Nang City

5 Cang Phuéc Long ICD

Van tdi ‘
{

4 tau container

Trung tAm phan phéi
tai KCN Séng Than

14 tau thay ndi dia
150 dau kéo
250 khung gam

a =

P

Cang Gemalink  Cang Hoa Sen - GMD

Cai Mep - Thi Vai
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Doanh thu cac linh vwc kinh doanh

Céng suat Khai thac
Pon vj: ty déng (TEU/nam) 2012 (TEU)
1.800 1.631 1.696
1'238 Cang Phwéc Long 500.000 400.000
1.200 .
1.000 Cang Gemalink Cai Mép GB I: 1.200.000
ggg chia thanh 2 giai doan G II: 2.400.000
400
200 Cang Nam Hai 150.000 230.000
0
2010 2011 2012 Cang Nam Hai — Binh Vi 500.000
® Khaithac cang ®Logistics cho thué van phong a £ 150.000 TEUs & £
Cang Dung Quat 2 500.000 t4n 1.200.000 tan
Cang Gemadept Hoa Sen 250.000 — 350.000

Lei nhuan godp cac linh vyc kinh doanh

Don vi: ty déng

300 262
250
200 189 181
149
150 126 136
100 78
58 57

50

0

2010 2011 2012

mKhaithac cang ®Logistics cho thué van phong

Vé linh vuwe logistics: Linh vuc logistics ctia GMD dwoc trién khai
v&i cac hinh thirc da dang. Nam 2012, linh viwc logistics mang lai
65,7% doanh thu va dong gop 29,9% lgi nhuan gép ctia GMD.

Vé linh vc bat dong san: Hién tai, GMD dang s& hivu va khai thac
toa nha Gemadept Tower tai sb 6, L& Thanh Tén, Quan 1, TP.HCM.
bay la tdba nha co vj tri dep, luén co6 ty 1&é cho thué dat trén 90%,
mang lai dong tién rat 6n dinh cho GMD.

GMD dang cé 2 dy an bat dong san dang cha y. Mét 1a, dw an khu
phtrc hop Saigon Gem vé&i quy md 49 tang, tiép giap dai 16 Lé Loi va
dwdng Nam Ky Khéi Nghia, bao gdm trung tdm thwong mai, khach
san 5 sao va van phong cao cép. Hai la, dw an Khu phirc hop
Gemadept tai Vieng Chan phuc vu kinh doanh khach san va ban |é
tai Lao. V&i tinh hinh thi trwong bat dong san trdm l&ng, chang toi
cho réng 2 dw an nay sé khong duoc trién khai trong twong lai gan.

N&m 2012, linh vuwc bat ddng sédn mang lai 3,3% doanh thu va déng
gop 12,5% lgi nhuan gdép ciia GMD.

GMD dang c6 ké hoach chuyén nhuong tda nha Gemadept Tower
véi gia wéce tinh khoang 45 triéu USD, mang lai lgi nhuan truédc thué
khoang 718 ty déng.

Vé linh vwe cao su: Gemadept da dwoc Chinh phti Campuchia cép
d4t voi dién tich gan 30.000 ha tai dia ban xa tinh Mondulkiri. Khu
d4t clia Gemadept cé diém dac biét 1a ca khu lién mach, khéng bi
chia cét. Day la moét loi thé giup GMD san xuét véi quy mé 16n, tap
trung va thuan tién cho viéc ddm bao an ninh. Ngoai ra, dw an cla
Gemadept c6 mét tién 1a duwong qubc 16 78 chay ngang qua khu dét,
gilp GMD tiét kiém dwoc nhiéu chi phi lam dwong ddng thoi rat
thuén tién cho giao thdng tai cac ndng trudng.
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M3 c6 phiéu: GMD

Dién tich tréng rirng cao su la 28.182 ha v&i tdng vén dau tw du kién
150 triéu USD. GMD bat dau tréng tir ndm 2011, dén nay da trong
duwoc 4.400 ha, du kién nam 2013 trong thém 2.400 ha. Ly ké
dwoc 6.800 ha.

Theo tién do thi dén nam 2016-2017 m&i khai thac 4.400 ha Itra cao
su dau tién trbng nam 2011.

Véndwkién DPauty 4.4 2014 2015 2016
: dw kien
Trieuusd 2200 43350 33855 33.855 19.980
: USD/ha T : : :

Rui ro hoat dong

Nén kinh té& gap khé khan, doanh thu t» mang cho thué van phong
gidm, kim ngach xuét nhap khau tang trwdng cham khién doanh thu
khai thac cang va logistics clla GMD sut gidam. Canh tranh trong
nganh khai thac cang va logistics ngay cang gay gat khién ty suét loi
nhuan gop c6 thé gidm. Tuy nhién, linh vwc khai thac cang tang
trwwdng vai viéc di vao hoat dong clia Cang Nam Hai Dinh Vi sé giup
loi nhuan gdp ctia GMD dwoc duy tri 6n dinh trong thoi gian téi.

Chi phi l&i vay phu thudc Ién vao chinh sach tién té ctia Chinh pha,
la yéu td kho kiém soat. Theo sb liéu bao céo tai chinh quy Il ndm
2013, tdng vay no ctia GMD khoéng 1.600 ty déng. Néu lai vay tang
1% thi chi phi lai vay ciia GMD tang 1&n khoang 16 ty ddng méi nam.

RUi ro dau tw ciia GMD gén v&i cac khoan dau tw la tréng rirng cao
su va cang Cai Mép Gemalink. Cac du an nay chiém dung vén dau
tw Ion (khodng 2.000 ty ddng) va trong thdi gian dai, néu cong ty
khong cé dwoc ngudn vén dau tw phu hop sé gidm hiéu qua kinh
doanh do tai sadn chwa mang lai doanh thu va lgi nhuan trong ngén
han. Tuy nhién, linh virc cao su va Cang Cai Mép Gemalink duoc
trién khai dau tw va dwa vao hoat dong sé cho dong tién én dinh khi
nén kinh té khdi sac.

www.fpts.com.vn

6



"' Fpt Securities

M3 c6 phiéu: GMD

PHAN TiCH TAI CHINH VA DUV PHONG

Don vi: ty déng

4.000 3.757
3.500
3.000
2.500
2.000
1.500
1.000

500

2382 2.580 2.571
2147

2008 2009 2010 2011 2012 2013F 2014F 2015F 2016F 2017F 2018F

mDoanhthu  »Lginhuan sau thué

Doanh thu cac linh viwre kinh doanh

1.631 1.696

1.512

1.000 800

660
800 524

200 112 920 84

2010 2011 2012

E Khaithac cang ™ Logistics cho thué van phong

Ty suét loi nhuan gbp cac linh viec kinh doanh

80,0%
70,0%
60,0%
50,0%
40,0% 27.4% 32,8%

30.0% | 24.0% l I
fg,g:’,? 2.5% 9,1% 8.0%
U0
0,0%

2010 2011 2012

0,
69,6% 64.4% 67.9%

mKhaithac cang ®Logistics Cho thué van phong

Hiéu qua kinh doanh va téc dé tang trwwéng

Doanh thu

Doanh thu ctia GMD tang trwdng trung binh trong giai doan 2009-
2012 dat 13%/nam. Cang Nam Hai di vao hoat dong tir nam 2009 la
dong Iwc tang trwdng chinh cho GMD trong nhirng nam qua.

Doanh thu t Iinh vwc khai thac cang nam 2010, 2011 va 2012 ET)
lwot chiém ty trong 24,4%, 27,7% va 31% trong tdng doanh thu cla
GMD. Linh vyc khai thac cang c6 tang trwdng doanh thu trung binh
trong 3 ndm gan nhéat dat 23,6%.

Linh vue logistics tang trwéng trung binh 5,9%/nam trong 3 ndm gan
nhat. Day 1& mc tang trwdng khong cao do nén kinh té gap kho
khan, nganh logistics c6 sy canh tranh gay gat.

Linh vie cho thué van phong cé doanh thu gidm khodng 13%/nam
trong 3 nam gan nhéat do gia cho thué giam.

Thang 11 nam 2013, Cang Nam Hai Dinh Vi véi cong suat 500.000
TEUs/nam di vao hoat déng, nang lwc khai thac cang ctia GMD tang
Ién 39%, dat khoang 1.300.000 TEUs/nam. Cang Cai Mép Gemalink
chwa c6 ké& hoach di vao hoat déng cu thé nén chwa dw phéng
doanh thu.

Dw phéng hoat dong khai thac cang va logistics c6 kha ndng duy tri
tédng trudng doanh thu tir 7-9% trong giai doan 2014-2019. Trong doé
dong luc téng trudng doanh thu va loi nhuén chad yéu dén tir Cang
Nam Hai Binh V4.

Loi nhuan gép

N&m 2012, linh viwc cho thué van phong cé ty suét lgi nhuan gop
khoang 67,9%. Ty suét loi nhuan gdp cua linh vire khai thac cang va
logistics 1an lwot 1a 32,8% va 8%.

Mé&c du chi mang lai 3,3% doanh thu nhung déng gop dén 12,5% loi
nhuan gop cho GMD, cho thué vin phong mang lai dong tién déu va
gop phan cai thién dang ké loi nhuan cho GMD trong giai doan
2009-2012.

Cang Nam Hai di vao hoat ddng v&i cong suét cao gitp doanh thu
téng, ddng thoi ty suét loi nhuan gép dwoc cai thién dang ké trong 3
nam qua.

Do tinh hinh kinh té khé kh&n, canh tranh gay gat, linh vic logistics
c6é doanh thu tang trwdng khong cao, ty suét loi nhuan gop cé xu
hwéng gidm dan trong thei gian qua.

Nam 2013, mang kinh doanh chinh la khai thac cang va logistics gap

nhidu khoé khan nén loi nhuan gop gidm. Ty suét loi nhuan gop wéc
tinh nam 2013 khoang 16,2%.
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20% 18,3%

18.0Y
g% | AT% 17.7% 17,8% %
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u Ty suatLoi nhuan gop

250

Don vi: ty déng
200

71.6

2008 2009 2010

® L&i dau tu ching khoan = Laitién gii cé ky han

Cé tire, loi nhuan duoe chia Lai do chénhléch ty gia hbi doai
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500 Don vi: ty déng
400
300

200

Lt

2008 2009 2010 2011 2012 2013F 2014F 2015F 2016F 2017F 2018F

= Chiphildi vay = Chiphitai chinh Doanh thu tai chinh

500 422 Don vj: ty dong
400
300
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JIl ey I_
100 2008 2009 2010 2011 2012
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-200

B Chi phi lai vay L& do chénh léchty gia

L3 do déu tu chimg khoan

M3 c6 phiéu: GMD

Cang Nam Hai Binh Vi véi cong suét 500.000 TEUs/ndm dwoc khai
thac trong quy IV ndm 2013, dy kién s& mang lai doanh thu va lgi
nhuan dang ké cho GMD trong thoi gian t&i.

Ty suét loi nhuén gép dw phéng cho giai doan 2014 — 2018 & muc
16,2% - 18,1% do dwa vao khai thac cang Nam Hai Dinh Vi va
khéng con hoat ddng cho thué van phong.

Doanh thu tai chinh

GMD c6 dau tw chirng khoan ngén han va dai han c6 gia tri khoang
600 ty ddng trong giai doan 2008-2010, va giam dan vé mdc 510 ty
ddng n&m 2011 va 320 ty déng ndm 2012 . Doanh thu va chi phi tai
chinh cta GMD bj bién déng manh do sy bién déng gia ching
khoan trong giai doan 2008-2010.

GMD duy tri mét lvgng tién va twong dwong tién lon dé phuc vu cho
hoat déng san xuét kinh doanh nén cé dwoc khodn I4i tién glri 6 ky
han. N&m 2012, 13i su4t tién gtri ngan han thap so vé&i cac nam 2010
va 2011 nén doanh thu tai chinh thap.

N&m 2013, GMD chuyén nhuong cbé phan Céng ty nwdc khoang
Vinh Hao véi gia tri 182 ty dong, gilp doanh thu tai chinh tang dang
ké so voi nam 2012.

La&i suét tién gui ngdn han trung binh duoc dw phéng & mirc
7%/ndm. Bay la ngudn doanh thu tai chinh chd yéu cho GMD trong
nhing nam toi.

Chi phi tai chinh

Nam 2008, GMD c¢6 khoan 16 va trich lap dw phong do dau tw chirng
khoan 1&n dén 422 ty ddng nén chi phi tai chinh 1a 519 ty ddng. Nam
2009, thi trwong chirng khoan khéi sdc nén GMD hoan nhap dw
phong giup chi phi tai chinh chi con gan 2 ty déng. Viéc gidm dan
cac khoan dau tw chirng khoan trong thdi gian gan day giup chi phi
tai chinh cia GMD it bién dong hon, 1a diém tich cwc ctia GMD.

N&m 2012, chi phi ai vay gidm, 16 do chénh l&ch ty gia thap va 16 do
dau tw chirng khoan gidm nén chi phi tai chinh cia GMD gidm manh
so v&i ndm 2011. Hién tai, lai vay ngén han VND cia GMD dang &
murc 8%/nam.

Chi phi 1ai vay dwoc dw phong tang trong nam 2014 va 2015 do lai
vay ngédn han VND sé tdng lén mirc 9-10%/ndm trong giai doan
2013-2018.

Gia djnh trong thoi gian t6i, ty gia trwot 2-3%/ndm dwa theo dw bao
ctia HSBC va EIU (t6 chire nghién ciru kinh té déc lap cda Anh) va
chi diéu chinh 1 Ian trong ndm.

Chi phi ban hang va quan ly doanh nghiép

Nam 2013, ty trong chi phi ban hang va chi phi quan ly doanh nghiép
trung binh trong téng doanh thu ctia GMD lan lwot & mc 0,9% va
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Chi phi ban hang

= Chi phi quan ly doanh nghiép

Loi nhuan trwédc thué

Don vij: triéu déng

2008 2009 2010 2011 2012 2013F 2014F 2015F 2016F 2017F 2018F
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B Tién va tuong duong tién
Phai thu khach hang

29,6%

2008

29,4%
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= Taisan c6 dinh

1.0% 1.3% 1.3%
12,7%
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= Bautw ngan han

Hangtén kho

ZS S 25.2% 24,1%

2010 2011 2012

Pautu dai han

M3 c6 phiéu: GMD

9%. Chi phi quan ly doanh nghiép & mirc cao do GMD mé& rong hoat
doéng trén nhiéu linh vuc.

T6i woce tinh ty trong chi phi ban hang trong doanh thu & mdre 0,9%
va ty trong chi phi quan ly doanh nghiép trong doanh thu tuong
duwong trong giai doan 2008-2012 & murc trung binh 8%.

Lo nhuan trwée thué

Loi nhuan trwéc thué cia GMD trong giai doan 2008-2012 khéng 6n
dinh do doanh thu va chi phi tai chinh bién déng manh.

Dw phéng loi nhuan trwéc thué nam 2013 cla GMD dat 252 ty dong.
Loi nhuan chi yéu dén ti viéc chuyén nhwong vén tai Cong ty Co
phan Nwéc khoang Vinh Hao. Doanh thu t viéc chuyén nhwong
Nuéc khoang Vinh Hao khoadng 170 ty ddng, déng gép gan 140 ty
déng lgi nhuan trwéc thué cho GMD.

Nam 2014, GMD khéng c6 doanh thu va lgi nhuan tr cho thué van
phong va nén lgi nhuan truwéc thué gidm so v&i nam 2013. Viéc dwa
vao hoat ddng Cang Nam Hai Dinh Vi sé giup loi nhuan sau thué
tang Ién trong nhirng n&m tiép theo.

Tinh hinh tai chinh

Co cau tai san

Trong co céu tai sdn cia GMD 3 ndm gan nhét, tai san ngén han
thwong chiém ty trong rat én dinh, khodng 36-37% trong téng tai
san. Tién va cac khoan twong duwong tién dwoc duy tri & mic cao
nhdm dap (rng nhu ciu vén lwu ddng cho céac linh vwc hoat dong
ctia GMD. T&r n&m 2010, cac khodn du tw ngan han dwoc gidm dan
ty trong gitp gidm thiéu rdi ro bién déng chi phi tai chinh cho GMD.
Khoan dau tw ngan han khoadng 482,4 ty déng la 25% cb phan cla
CTCP Cang Cai Mép Gemadept Terminal Link. Khodn dau tw nay
du kién s& dwoc GMD chuyén nhuwong trong thoi gian téi.

Cac khoan phai thu khach hang chiém ty trong I&n trong tong tai san
c6 thé gay rai ro cho GMD néu nén kinh té dién bién x4u.

Tai san cb dinh va cac khoan dau tw dai han chiém ty trong lan luot
khodng 29% va 24,1% trong téng tai san cia GMD. Khoan muc
dang chu y trong tai san dai han la Cang Nam Hai Binh Vi cé vén
dau tw khodng 1.000 ty déng, da di vao hoat dong thang 11 nam
2013.

Trong dau tw dai han, khoan muc cé gia tri Ién nhat 1a 50% cb phan
cta CTCP Céang Cai Mép Gemadept Terminal Link co6 gia tri 954 ty
ddng. Hién tai, GMD da hoan th&i gian thi cong Cang Gemalink, che
thoi diém kinh té tét hon dé dau tw.

Co cau ngudn vén

Trong giai doan 2008-2012, co' cAu vén ctia GMD chuyén bién theo
hwéng tich cwc véi no chiém ty trong ngay cang thap trong téng
ngudn vén. Vén cha s& hiru hién tai chiém khoang 59,3% téng

www.fpts.com.vn

9



"' Fpt Securities

ngudn vén do GMD vay dai han dé& diu tw phat trién rirng cao su tai

Campuchia.
120,0% . 2 2
Thang 08/2012, cong ty da phat hanh trai phiéu chuyén doi véi han
murc 40 triéu USD, 1ai suat 6%/nam. Trong d6 khodng 30 triéu USD
hd tro cho GMD trong viéc dau tw vao Cao su. No' chiém khoang
40% téng ngudn vén, co cu vén cia GMD hién tai kha an toan, tao
nén tdng cho GMD thwc hién cac dw an trong thdi gian sap toi.

100,0%

80,0%

9,
50.0% 54.0% 54,8% 60,7% 62.1% 64.4%

40,0%

20,0%

0,0% V6i viéc chuyén nhwong Cao 6c Gemadept mang lai lgi nhuan dot
bién va lwong tién mat Ion, vdn chd s& hivu sé chiém ty trong cao

hon trong tdng ngudn vén.

2008 2009 2010 2011 2012

mNg'nganhan ®=Ng daihan + Vénchusé hiu

Ty suéat lgi nhuan sau thué, ROA va ROE

Doanh thu, téng tai sa&n va vén chi sé& hiru téng trwdng trong giai
doan 2009-2011 nhwng lgi nhuan ctia GMD sut gidm. Nguyén nhan
Ia do chi phi tai chinh tang Ién trong khi doanh thu tai chinh sut giam.
o Vi vay, cac chi sb ty suét loi nhuan sau thué, ROA, ROE cé xu

16.0% hwéng gidm trong giai doan nay.
14,0%
12.0%
10,0%

Nam 2012, chi phi tai chinh gidam trong khi doanh thu tai chinh tang
gitp loi nhuan sau thué dat 115 ty ddng, tang 100 ty déng so v&i

- nam 2011. Nam 2013, dw phéng loi nhuan sau thué céng ty me cla
20% ‘ i 1 i a . ' i GMD dat 194 ty ddng, v&i déng gép chd yéu tir viéc chuyén nhuong
o 2008 2000 20 M 2 M1 U 2SE 2096k 2017 ooiee  VON tai Nwée khoang Vinh Hao.

Ty suét lgi nhuan sauthué ®ROA  ®ROE

T& nam 2014 tr& di, loi nhuan cta GMD chd yéu dén tir 2 mang kinh
doanh cbt 1i 1a khai thac cang va logistics. Trong d6, cang Nam Hai
Dinh Vi sé giup doanh thu va lgi nhuan cia GMD tang trwéng. Ty
suét loi nhuan sau thué, ROE va ROA sé& c6 xu hwéng tang dan tw
nam 2014.

Két qua hoat dong kinh doanh dw phéng cho giai doan 2013 - 2017

Don vj: triéu dong

2013F 2014F 2016F 2017F
Doanh thu thuan 2.580.465 2.570.707 2.857.594 3.061.630 3.253.240 3.510.298
Lgi nhuan gop 455.589 411.057 466.626 518.489 567.694 623.355
Doanh thu tai chinh 44.136 213.692 32.997 42.588 47.497 55.470
Chi phi tai chinh 79.722 117.840 162.803 159.622 144.219 149.632
Chi phi ban hang 16.657 23.136 25.718 27.555 29.279 31.593
Chi phi quan ly doanh nghiép 255.263 231.364 248.611 257.177 263.512 273.803
Lgi nhuan tir HDKD 183.669 156.557 192.297 233.758 274.902 317.959
Loi nhuan truéc thué 148.083 252.409 62.491 116.724 178.180 223.796
Loi nhuan sau thué cong ty me 103.750 193.850 47.993 89.644 136.842 171.876
EPS (VND) 907 1.694 419 783 1.196 1.502
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PHU LUC

THU'C TRANG VA TRIEN VONG NGANH KHAI THAC CANG

San lwong container qua cang bién Viét Nam
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Téc d6 tang trwdng hang hoa va dac biét 1a hang héa container van
chuyén bang dwong bién tang trwdng khodng 20%/ndm trong giai
doan 2001-2008. Tuy nhién phan bd lwong hang dugc van chuyén
qua hé théng cac cang la khéng déu, tap trung chd yéu & khu vuc
Hai Phong, Quang Ninh va TP.HCM. San lwong container qua nhém
cang tai khu vwc phia Nam c6 téc do ting trwéng cao hon so véi
nhém cang tai khu vc phia Béc.

Tang trwdng san lwong container phia Nam, bao gdm cang téng hop
Céai Mép - Thj Vai nam 2012 dat 4,9 triéu TEU tang trwéng 6.8% so
v&i nam 2011. Trong khi d6, san lvgng container théng qua khu vic
phia Bac ndm 2012 c6 d4u hiéu chirng lai.

Tai khu vic phia Nam, Cang Cat Lai v&i vi tri dac dia nam gan trung
tam Tp. H6 Chi Minh luén git vai trd chinh trong viéc ddm nhan xép
d& container tai khu vwc phia Nam.

Nhom Cang Cai Mép Thj Vai cach xa trung tam Tp. HCM dang gap
khé kh&n trong viéc thu hat ngudn hang. Nhiéu cang dwoc trién khai
xay dwng va dwa vao khai thac trong thoi gian qua khién cong suét
cang vuot xa nhu cau, nhiéu cang tai khu viwc Cai Mép Thi Vai
khéng hoat ddong hodc hoat dong véi cong suét rat thap, thua 16
néng.

Hién tai, tdbng cong suét thiét ké cha cac bén cang container dang
hoat déng tai khu virc Cai Mép - Thi Vai la 8.500.000 TEU/nam. Tuy
nhién, khdi lwong hang container théng qua cac bén cang tai khu
vie nay trong nam 2011 chi dat khodng 546.000 TEU (dat 9% cong
suét thiét ké) va nam 2012 chi dat 963.500 TEU (dat 16% céng suét
thiét ké).

Nhém céng tai khu vuwc phia Bac c6 cong suat ngay cang tang lén
nhwng khéng tang trwdng 6 at nhw khu vire phia Nam. Bén canh dé,
v&i dinh hwéng phat trién cac khu cong nghiép vé tinh quanh Ha Nbi,
van chuyén hang héa tang 1én, san lwgng container qua nhém cang
phia Bac hra hen sé téng trwdng manh trong thdi gian téi.

Mot van dé voi hé thdng cang tai Viét Nam 1a co s& ha tang va hé
thdng giao théng phu tro' chwa phat trién. Cac tau Ién thwong phai
chuyén hang théng qua cac tau nhé théng qua cac cdng cla
Singapore, Hong Kong. Cac cang song tai Viét Nam van chwa don
dwoc cac tau coé trong tai Ion. Cum cang Cai Mép Thij Vai dwoc xay
dwng v&i muc tiéu truc tiép don cac tau trong tai Ién, gidm chi phi
cho cac hang tau khi van chuyén hang qua Viét Nam.

V6i tiém ndng tang trwdng xuat nhap khau cta qubc gia dang phat
trién. M&c du con tdn tai nhiéu bat cap, nhung hé thdng cang Viét
Nam van chiva dung tiém ndng phat trién néu dwoc quy hoach, khai
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M3 c6 phiéu: GMD

thac dung dén va quan ly hiéu qua. Dv kién trong giai doan 2014-
2020. San lwgng container théng qua Viét Nam c6 thé ting trudng
trung binh 10%/nam.

THUC TRANG VA TRIEN VONG NGANH LOGISTICS

Tiém nang tang trwdng nganh logistics
Viét Nam

60%

2007 2008 2009 2010 2011 2012F 2013F 2014F 2015F 2016F 2017F 2018F 2019F 2020F

Source: BMI, Euromonitor

Sw phat trién manh mé cla xuét nhap khau khién logistics tré thanh
nganh dich vu quan trong ciia hoat dong thwong mai quéc té. Tuy
nhién, cac doanh nghiép logistics Viét Nam chwa dap ng dwoc yéu
cau cla cac doanh nghiép xuét nhap khau, bi canh tranh gay gat béi
cac cong ty logistics nwédc ngoai.

Ngoai ra c6 hon 25 doanh nghiép logistics da quéc gia dang hoat
dong tai Viét Nam nhwng lai chiém hon 70-80 thi phan cung cép dich
vu logistics. Nguyén nhan chinh 14 co s& ha tang, dac biét 1a hé
thdng giao théng Viét Nam dang rat yéu kém, doanh nghiép logistics
trong nwéc yéu vé tai chinh, cong nghé théng tin chwa hé tro hiéu
qua.

Tiém nang tang trudng nganh logistics Viét Nam rat Ién. Vé dai han,
cac doanh nghiép logistics Viét Nam can nang cao nang lyc dé canh
tranh, danh thi phan véi cac cong ty logistics quéc té.

Nganh logistics da phat trién dwdi cac hinh thie: 1PL, 2PL, 3PL,
4PL va 5PL (PL: Party Logistics). Cac hinh thirc cang cao thi khéi
lwvong cobng viéc Ion va mirc dd phirc tap cao hon. Hién tai, thi
trwdng logistics Viét Nam chi yéu phét trién véi hinh thire 2PL. Tiém
nang tang trwéng cla hinh thirc 3PL dwoc danh gia cao.

Hoat dong logistics cé mdi quan hé mat thiét véi cac khu vc cang.
Hoat dong xuét nhap khau va san lwong hang héa qua cac cang
tang trwdng sé gilip nganh logistics ting trwdng tét.

Theo Cuc hang hai Viét Nam, khéi lwong hang héa qua céng bién
Viét Nam dw kién ndm 2015 Ia 395-408 triéu tan, 634-678 trieu tan
vao ndm 2020. Hién 90% hang hoéa xuét nhap khau cda Viét Nam
duwgc van chuyén bang dwdng bién, hang container du bao qua
cang bién Viét Nam dén nadm 2015 sé dat tir 11,22-12,06 triéu TEU.
Tiém nang va xu thé phat trién logistics cla Viét Nam sé tap trung &
4 vung kinh té trong diém, 15 khu kinh t& ven bién, 289 khu cong
nghiép va 3 hanh lang kinh té khu vic Tiéu ving séng Mekong.
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Doanh thu thudn 2570707  2.857.594  3.061.630  3.253.240
- Gia vén hang ban 2159650 -2.300967 -2543.141  -2.685.546
Loi nhuén gép 411.057 466.626 518.489 567.694
- Chi phi ban hang -23.136 25,718 -27.555 -29.279
- Chi phi quan 1i DN 231364 -248611  -257.177  -263.512
Loi nhuan thuan

Lot or 156,557 192.297 233.758 274.902
- L3/ 13 ty gia 5212 -8.019 -8.209 -8.508
- Loi nhuan khac 213.692 32.997 42.588 47.497
Loi nhuén truéc thue 365.036 217.275 268.048 313.801
va lai vay

- Chi phi Ii vay 112627  -154.784  -151.323  -135.711
Lo nhuan trwéc thué 252.409 62.491 116.724 178.180
- Thué TNDN -50.482 -12.498 -23.345 -35.636
LNST 201.927 49.993 93.379 142,544
- Loi ich co déng -8.077 -2.000 -3.735 -5.702
thieu so R

:;I’;ST ctia co dong CT 193.850 47.993 89.644 136.842
EPS (d) 1.694 419 783 1.196
EBITDA 622.107 474.458 543.594 574.150
Kh4u hao 257.071 257.183 275.547 260.259
;';i:\g trdng doanh -0,4% 11,2 71% 6,3%
Téng trwéng LN ; o o o o
Tang | 14,8% 22,8% 21,6% 17,6%
Tang trwéng EBIT 25,2% -40,5% 23.4% 17,1%
Ting trwéng EPS 86,8% 75,2% 86,8% 52,7%

3.510.298

-2.886.943
623.355
-31.593
-273.803
317.959
-8.659
55.470
364.770
-140.974
223.796
-44.759
179.037
-7.161
171.876
1.502
628.042
263.272
7,9%
15,7%
16,2%
25,6%

Chi s6 kha nang sinh lgi
Ty suat Igi nhuan

A 15,99% 16,33% 16,94% 17,45%
Ty sudt LNST 7,85% 1,75% 3,05% 4,38%
ROE DuPont 4,29% 1,05% 1,95% 2,95%
ROA DuPont 2,82% 0,66% 1,24% 1,91%
Ty suit EBIT 14,20% 7,60% 8,76% 9,65%
LNTT /LNST 80,00% 80,00% 80,00% 80,00%
LNTT /EBIT 69,15% 28,76% 43,55% 56,76%
‘s’;’:Q quay téng tai 0,36x 0,38x 0,41x 0,44x
Don bay tai chinh 1,52x 1,58x 1,57x 1,55x
ROIC 3,27% 0,77% 1,47% 2,27%

Chi sé hiéu qua van hanh

17,76%
5,10%
3,67%
2,41%

10,39%

80,00%

61,35%

0,47x
1,52x
2,89%

Tai san

+ Tién va twong dwong
+ Pau tw TC ngén han

+ Cac khoan phai thu

+ Hang ton kho

+ Tai san ngén han khac
Téng tai san ngan han
+ Tai san dai han

+ Khau hao Ity ké

+ Tai san dai han

+DAu tw tai chinh dai han
+ Tai san dai han khac
Téng tai san dai han

Téng Tai san

No¢ & Vé6n chii s& hiru

+ Phai trd ngan han

+ Vay va no ngén han

+ Phai trd ngan han khac
N’ ngéan han

+ Vay va ng dai han

+ Phai tra dai han

No dai han

Téng ng

+ Cb phiéu wu dai

+ Thang dw

+Vén diéu 1é

+ LN chua phan phdi

+ Loi ich c6 déng thiéu sb
Vén cha sé& hiru

Téng cong ngudn vén

Lwu chuyén tién té

549.954
514.141
1.126.885
88.753
162.763
2.442.497
4.093.010
-1.344.799
2.748.210
1.646.656
686.406
5.081.272

7.523.769

295.842
477.568
411.313
1.184.724
1.228.033
332309
1.560.342
2.745.065
0
2.471.474
1.094.473
974.788
237.968
4.778.703

7.523.769

608.407
571.519
1.252.644
98.259
162.763
2.693.591
4.121.586
-1.601.983
2.519.603
1.646.656
686.406
4.852.664

7.546.256

327.530
451.426
457.215
1.236.171
1.203.803
332309
1.536.112
2.772.283
0
2.471.474
1.094.473
970.058
237.968
4.773.973

7.546.256

678.528 792.423 858.973
581.710 585.583 596.751
1.342.084 1.426.078 1.538.761
104.513 110.365 118.641
162.763 162.763 162.763
2.869.598 3.077.212 3.275.889
4.152.202 4.184.734 4.219.837
-1.877.529  -2.137.789 -2.401.061
2.274.673 2.046.946 1.818.776
1.646.656 1.646.656 1.646.656
686.406 686.406 686.406
4.607.734 4.380.007 4.151.838
7.477.332 7.457.220 7.427.727

348.375 367.883 395.472
437.683 418.731 402.690
489.861 520.518 561.648
1.275.919 1.307.132 1.359.809
1.056.476 972.053 820.294
332309 332309 332309
1.388.785 1.304.362 1.152.603
2.664.704 2.611.494 2.512.412
0 0 0
2.471.474 2.471.474 2.471.474
1.094.473 1.094.473 1.094.473
1.008.714 1.041.810 1.111.400
237.968 237.968 237.968
4.812.629 4.845.725 4.915.315
7.477.332 7.457.220 7.427.727

Sé ngay phai thu 14,9 14,3 14,6 14,6
Sé ngay tén kho 163,4 152,0 154,7 155,3
Sbé ngay phai tra 48,3 47,6 48,5 48,7
Thoi gian luan 130,0 118,7 1207 121,2
chuyen tien

COGS / Hang tén kho 24,5 25,6 25,1 25,0
Chi s6 TK/don bay TC 2013 2014 2015 2016
C§ thanh toan hién 21 22 22 24
hanh

CS thanh toan nhanh 2,0 2,1 2,2 2,3
CS_ thanh toan tien 0,5 0,5 05 06
mat

No / Tai san 0,23 0,22 0,20 0,19
No / Vén siv dung 0,26 0,26 0,24 0,22
No’/ Vén CSH 0,36 0,35 0,31 0,29
N¢’ ngén han / Vén

con 0,06 0,06 0,06 0,06
No dai han / Vén CSH 0,16 0,16 0,14 0,13
Kha ning TT lai vay 3,24 1,40 1,77 2,31

145
154,1

48,3
120,4

25,2

2017,
24
23
06

0,16

0,20

0,25

0,05

0,11

2,59

Tién dau nam

Loi nhuan sau thué

+ Khau hao Ity ké

+ Diéu chinh

+ Thay ddi vén luvu dong
Tién tir hoat dong KD

+ Thanh ly tai san cb dinh
+ Chi mua s&m TSCD

+ Tang (giam) dau tw
+ Céc hoat dong dau tw
khac

Tién tir hoat dong dau tw
+Co tirc da tra

+ Tang (giam) vbn

+ Thay ddi ng ngén han

+ Thay ddi ng' dai han

+ Cac hoat dong TC khac
Tién tir hoat dong TC

Téng lwu chuyén tién té

Tién cudi ndm

545.259
201.927
257.071

146.123
605.121

-1.028.283

28.394

0

-999.889

-54.724

95.768

-14.217
468.404

399.463

4.695
549.954

549.954
49.993
257.183

-57.676
249.501

-28.576
-57.377

-85.953

-54.724

658.778

-26.142
-24.230

-105.095

58.452
608.407

608.407 678.528 792.423
93.379 142.544 179.037
275.547 260.259 263.272
-42.203 -39.681 -52.242
326.723 363.123 390.068
-30.616 -32.532 -35.103
-10.191 -3.874 -11.167
-40.807 -36.406 -46.270
-54.724 -109.447 -109.447
839.599 895.798 1.026.773
-13.743 -18.952 -16.041
-147.327 -84.423 -151.759
-215.794 -212.822 -277.247
70.122 113.895 66.550
678.528 792.423 858.973
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh mirc chénh I&ch gitra gia tri muc tiéu so véi gia tri thj trwéng hién tai cia mdi ¢ phiéu nhdm
cung cAp théng tin hitu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Mtrc ky vong 18% dwoc xac dinh dwa trén mirc 13i suét trai phiéu Chinh pht 12 thang cong véi phan bu rdi ro thi trwong cd phiéu tai Vit
Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwong trén 18%
Thém Néu gia muc tiéu cao hon gia thj treérng trong khoadng 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi truong tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trudng trong khoadng -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trwdng trén -18%

Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwgc cung cap bdi FPTS dwa vao cac ngudn thong tin ma FPTS coi |a dang tin cay. c6
s&n va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tw si dung bao co nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén vién phan tich
FPTS. Nha dau tv str dung bao céo nay tw chiu tradch nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phu thugc
vao bat ky rang budc nao vé mat phap ly d6i véi cac thong tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS ndm gitr 26 cb phiéu GMD va chuyén vién phan tich khéng ndm gil bat ky cb phiéu
nao cla doanh nghiép nay.

Cac théng tin ¢6 lién quan dén chirng khoan khac hoidc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc
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