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% Trong b&o cdo thang 3, chung toi da khuyén nghi mua GMD dya trén P/B (so sénh
gid v& gia tri sd sach), do chét lwong tai s&n cla GMD. Téi thdi didm nay, “chét
lwong” dé dang dwoc chuyén héa mét phan thanh lgi nhuan

= Trong ban tin van tai thang 7, ching téi d4 dé& cap dén kha nang loi nhuan
dét bién thu dwoc tr dw an cang Cai Mép, va con sb loi nhuan chinh xac da
duoc xac nhan: 25 triéu d6 lgi nhuan dot bién, nhiéu khd ndng sé dwoc ghi
nhan vao quy lll ndm 2009. Diéu nay ciing giai thich cho dot tang gia vira qua
ctia cb phiéu GMD.

= Mac du day la moét khoan lgi nhuan bét thuwong, nhung day ciing 1a mét co hoi
hiém cé d& cho nha dau tw thdy dwoc chat lwgng tai san cia GMD: GMD da
khéng ban cang, ma khoan lgi nhuan dét bién nay la do danh gia lai phan dét
dem gop vao cong ty lién doanh Cai Mép. Cang Cai Mép trong twong lai, sé
gilp GMD thyc sw chuy&n minh thanh mét céng ty van hanh cang quéc té.

% Nhirng yéu td nao khac sé anh hwéng dén gia trong 2009-2010?

= Thay ddi phwong an phat hanh: Trong b4o céo cap nhat thang 5, ching t6i cho
réng phuéng &n phat hanh thong qua trong dai hoi ¢d déng la khéng hap dan,
khi ¢ dong hién hiru sé phai trd 30%-50% cua gia thi trwéng cho méi cb phiéu
phat hanh thém. Tuy nhién, céng ty dang xem xét thay ddi phwong an phat
hanh @& cé lgi hon cho ¢d déng hién hiru: cé déng hién hiru sé dwoc mua
nhiéu cd phiéu hon so voi ti 1& 3:1 trwdc day, va véi gia ré hon. Phwong an
nay, khi dworc cong bd, chac chan sé la yéu té hd tro cho gia cd phiéu GMD.

=  Hoan nhap dy phong sé tiép tuc la nhitng khoan lgi nhuan “ngac nhién dé chiu”
cho NDT véo céc quy téi. Chang ti nhan thay réng nhivng khoan dy phong Ién
cho dau tw tai chinh ngén phan 16n dén tr SAM va gia SAM van dang di lén
trong quy lIl. Dy phong dau tw dai han cho Ngan Hang Hang Hai (MSB), van
dwoc hoan nhap trong quy II. Vi vay, néu chi sé VNIndex gitr dwoc mirc trén
500 diém, chiing t6i ky vong trong 6 thang cudi ndm, cong ty sé hoan nhap thém
khoang 70 ty déng.

= Hoat déng xuét-nhép khau dang dwoc cai thién, va GMD cung cép dich vu céang
va van chuy&n hang céng-ten-no, nhém nay dang hdi phuc nhanh hon van tai
hang r&i. 2010 sé 14 ndm ghi nhan tang trwdng dang k& tlr hoat déng chinh cda
cong ty.

= Le Loi Plaza la mét cau chuyén khac cé thé Iam cho GMD tré nén hip dan
trong nam 2010 (cling nhw cau chuyén Cai Mép da gay ngac nhién cho thj
trwong trong quy 11); khi gia tri s6 sach ca dw &n nay chi la 800 USD/1m2,
trong khi dé gia thi trwong hién trén 20.000USD/Am2. (GMD s& hiru 35% cua
c6ng ty mai dang thanh 1ap. Tdng dién tich dat cta dy &n nay la 6600m2)

< Binh gia?

= Tai mlrc gié hién tai, P/B 2009 ctia GMD la khoang 1,52x. Tuy nhién, GMD c6 2
du an bét dong san dang dwoc dinh gia tai g tri lGc mua vao: GMD Le Thanh
Ton Tower va Le Loi Plaza. Néu ching tbi ding gi4 tri thi trwdng dé tinh P/B, thi
P/B 2009 sé& khodng 1,08x. Vi thé, chdng t6i tin rang viéc mua dya trén P/B la
hop ly trong ndm nay, va gia tri sé sach sé dwoc thé hién vao lgi nhuan trong
ndm 2009 v&i dy 4n Cai Mép, va c6 thé 2010 véi dw an Lé Loi plaza..
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* Riro?

= Dy an Cai Mép sé khong mang lai lgi nhuan cho dén nam 2013, va sé tiéu tén
moét lwong vén khéng 16 trong nhivng nam tdi, va tham chi ngay ca khi c6 lgi
nhuan, con s ciing sé& kha khiém tén do chi phi van hanh, khdu hao va lai vay
déu cao.

= Dién bién gia GMD c6 dd twong quan rat cao véi VNIndex (82%, dwa trén sb
liéu trong 3 nam). Diéu do cé nghia 1a néu VNIndex gidm, 82% kha nang la gia
GMD ciing sé giam.

SSI nghiém c&m viéc s dung, va moi sy in 4n, sao chép hay xuét ban toan bod hay
tlrng phan ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cla SSI.
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Pinh gia

2009E 2010E
P/E 6,3 18,2
P/B 1,52 1,57
Ti suat cé na na
trc/Gia ’ '
EV/ EBITDA 13,9 12,3
Uéc tinh
(Tridu VND) 2009E 2010E
Doanh thu 1.731.512 1.820.648
Loi nhuan 711.195 293.090
EPS 14.973 4.071
Tilé cb tire n.a n.a



http://hn2.ssi.com.vn/upload/GMD%20March09%20Update-revise.pdf
http://hn2.ssi.com.vn/upload/Bantinvantai_SSIResearch.28.07.2009.pdf
http://hn2.ssi.com.vn/upload/GMD_QuickUpdate_28.05.09_SSIResearch.pdf
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TOM TAT TAI CHINH CUA GMD

INCOME STATEMENT 2006 2007A 2008A 2009E 2010E
Net sales 1,211,978 1,171,417 1,854,477 1,731,512 1,820,648
COGS 964,641 943,716 1,542,968 1,409,311 1,460,171
Gross profit 247,337 189,212 311,609 322,201 360,477
Selling expense 166 173 3,172 - -
G&A expenses 89,593 99,280 107,574 103,891 109,239
Total operating expenses 89,759 89,759 110,746 103,891 109,239
Operating profit (EBIT) 157,578 (89,759) 200,863 218,310 251,238
Financial income 74,431 195,470 169,389 150,000 148,427
Financial expense 16,710 105,953 540,073 94,482 64,482
Interest expense 13,858 32,281 58,448 - -
Gain/Loss from financial activities 57,721 89,516 (370,684) 55,518 83,945
Other income 1,318 51,341 7,714 450,000 5,462
Other expense 1,387 9,923 1,192 - -
Gain/Loss from other activities (69) 41,418 6,522 450,000 5,462
Earnings before income tax provision 219,575 264,606 (163,299) 743,828 385,645
Income tax provision 50,573 47,864 3,574 32,632 92,555
Net earnings 169,002 216,742 (166,873) 711,195 293,090
(163,299)
Attributable to: - - - - -
Minority interest - - - - -
Equity holders of the parent 169,002 216,742 (166,873) 711,195 293,090
Number of shares 27,500,000 34,795,315 47,500,000 47,500,000 72,000,000
EPS 6,146 6,229 (3,513)
Depreciation - - - 14,973 4,071
EBITDA 157,578 (89,759) 200,863 136,522 150,900
BALANCE SHEET 2005 2007A 2008A 2009E 2010E
Unit: Million VND
Current Assets 569,366 1,258,782 924,276 1,214,385 1,177,635
Cash & cash equivalent 103,897 275,755 172,318 439,713 434,892
Short-term Investment 20,304 203,306 81,217 143,504 80,000
Accounts Receivable 281,607 652,210 501,900 450,193 473,369
Inventories 5,611 9,380 29,051 25,140 25,517
Other current assets 157,947 118,132 139,791 155,836 163,858
Fixed Asset Long-term investment 823,505 2,027,755 2,577,725 3,501,640 3,850,127
Long-term receivables - - - - -
Fixed Assets 592,168 1,178,670 1,634,050 1,628,441 1,579,766
Property Investment - - 262,705 259,679 256,840
Long-term financial Investment 208,066 792,951 613,521 1,613,521 2,013,521
Other Assets 23,271 56,133 67,449 - -
Total Assets 1,392,871 3,286,537 3,502,001 4,716,026 5,027,763
LIABILITIES 737,418 972,813 1,468,585 1,544,480 1,563,126
Total current liabilities 437,776 532,547 692,340 777,957 796,603
Short-term Debt 95,175 64,953 183,765 265,418 265,418
Accounts Payable 171,838 224,178 297,013 267,769 277,433
Payroll 1,638 14,458 21,900 20,003 20,724
Income Taxes 33,308 39,445 10,401 9,711 10,211
Other current liabilities 135,817 189,513 179,261 215,056 222,817
Long-term Liabilities 299,642 440,265 776,246 766,523 766,523
Long-term debt 298,241 400,814 736,340 726,618 726,618

SSI nghiém c&m viéc st dung, va moi s in 4n, sao chép hay xuét ban toan bd hay tirng phan ban
B4&o céo nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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Other long-term liabilities 1,401 39,451 39,906 39,906 39,906
EQUITY 655,454 2,313,724 2,033,415 3,171,546 3,464,636
Owners' Equity 624,728 2,270,888 2,183,784 3,121,268 3,399,704
Chartered Capital 345,230 475,000 475,000 720,000 720,000
Capital Surplus 40,979 1,366,907 1,366,907 1,548,842 1,548,842
Other Funds 71,915 86,895 98,704 111,763 126,418
Retained Earnings 166,604 342,086 55,586 740,662 1,004,443
Other resources and fund 11,927 12,852 5,847 18,907 33,562
Minority interest 18,799 29,984 31,371 31,371 31,371
TOTAL LIABILITIES AND EQUITY 1,392,872 3,286,537 3,502,001 4,716,026 5,027,762
Book value 65,264.20 45,974.39 60,509.23 47,218.10
2009E 2010E
2005 2007A 2008A
Margins 81% 80%
COGS 80% 81% 83% 19% 20%
Gross profit 20% 16% 17% 6% 6%
SG&A expense % 8% 6%
EBIT 13% -8% 11% 13% 14%
EBITDA 13% -8% 11% 20% 22%
Pre-tax profit 18% 23% -9% 43% 21%
Net earnings 14% 19% -9% 41% 16%
Tax rate
D&A/Fixed asset 0% 0% 0% 8% 10%

Growth rate

Total sales n.a -3% 58% -7% 5%
EBIT n.a -157% -324% 9% 15%
EBITDA n.a -157% -324% 7% 13%
Interest expense n.a 133% 81% -100%

Net earnings n.a 28% -177% -526% -59%
EPS n.a 1% -156% -526% -73%
FINANCIAL RATIOS 2005 2007A 2008A 2009E 2010E
Working capital management

Op. Working capital ratio 11% 62% 13% 25% 21%
Days' receivables 84.81 203.22 98.78 94.90 94.90
Days' inventory 2.1 3.6 6.9 6.5 6.4
Days' payables 65.02 86.71 70.26 69.35 69.35
Current Liabilities and short-term liquidity

Current Ratio 130% 236% 134%

Quick Ratio 93% 212% 109% 156% 148%
Cash Ratio 24% 52% 25% 133% 124%
Debt and long term solvency 57% 55%
Liabilities-to-equity ratio 113% 42% 72%

Debt-to-equity ratio 60% 20% 45%

Net debt to equity ratio 44% 8% 37% 49% 45%
Interest coverage 1684% 920% -179% 31% 29%

SSI nghiém c&m viéc st dung, va moi s in 4n, sao chép hay xuét ban toan bd hay tirng phan ban
B4&o céo nay vi bat ky muc dich gi ma khéng cé sw chap thuan cda SSI.
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CA4c thong tin, tuyén bd, dy doan trong ban béo céo nay, bao gdm ca cac nhan
dinh ca nhan, 1a dwa trén cac ngudn thong tin tin cay, tuy nhién SSI khéng dam
bao sw chinh xac va day da cta cac ngudn théng tin nay. Cac nhan dinh trong
ban bao céo nay dwoc dwa ra dwa trén co s& phan tich chi tiét va can than,
theo danh gia chd quan cda ching toi, 1a hop ly trong thoi diém dwa ra bao
cdo. Cac nhan dinh trong bao céo nay cé thé thay dbi bat ki lic ndo ma khong
bao trwéec.

B&o cao nay khéng nén dwoc dién gidi nhuw mot dé nghi mua hay ban bét ci
mot c¢d phiéu nao. SSI va cac cong ty con; cling nhw giam dbc, nhan vién cia
SSI va cac cong ty con c6 thé cé lgi ich trong cac cong ty dwoc dé cap toi
trong b&o céo nay. SSI cé thé da, dang va sé tiép tuc cung cap dich vu cho céac
cong ty dwoc dé cap téi trong bao céo nay. SSI sé& khdng chiu trach nhiém dbi
v&i tt ca hay bt ky thiét hai nao hay sw kién bi coi 1a thiét hai déi v&i viéc st
dung toan bd hay bét ky théng tin hoac y kién nao ctia béo céao nay.
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