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CTCP Gemadept (HSX: GMD)
VU’O’T QUA KHO KHAN TU THUE QUAN

Loi nhuan (LN) rong Q2/25 dat 423 ty déng, tdng manh 27.9% svck nhé san

lwong théng qua cang téng truwdng tét va hiéu qua quan Iy chi phi cai thién.

LN rong 6725 phu hgp dy bao, hoan thanh 49% dy bao 2025 cua chung toi.
= Chung t6i ky vong LN rong cla GMD sé duy tri da tang 16.5%/14.4% svck

trong 2025/2026 nh&r Nam BDinh Vi GD3 va gia tang gia dich vu tai cac cang.
= Chung tdi khuyén nghi KHA QUAN cho GMD véi gia muc tiéu 72,200d/cp.

KQKD Q2/2025 duy tri da tang tich cwc

Trong Q2/2025, doanh thu thuan (DTT) ctia GMD dat 1,497 ty ddng (+30% svck)
do tang trwdng san lwong tich cwe nhér xu hwéng mé roéng thi trwéng xuét khau
ctia cac thi trweng khu viee ndi A. Ty trong SG&A gidm 4.9diém% svck phan anh
hiéu qua hoat dong tét hon va nd Iwc kiém soat chi phi cGa ban lanh dao trong
bdi cdnh méi trweéng kinh doanh con nhiéu bat én, gitp LN rong Q2/2025 cua
GMD duy tri mirc tang manh 27.9% svck.

Trién vong kinh doanh 2025-26 van dat mrc ting trwdng tot sau diéu chinh
Chung t6i diéu chinh giam doanh thu hoat déng cang 6.7%/4.3% so v&i dw
phéng cii do: (1) trién vong kinh té tai cac thi trwdng xuat khau 16n dy kién am
dam hon trong 2H2025 do anh hwéng tr thué quan ctia My va (2) tac dong tw
front-loading khéng kéo dai nhw du kién khién san lwgng Gemalink khéng ting
manh nhw ky vong trong 6T2025. Sau diéu chinh, doanh thu hoat déng cang
duy tri mirc tdng 5.9% / 18.7% svck nho: (1) Gia tang ty trong san lwgng khu
vire ndi A va mé rong céac tuyén dich vu sang thi trwéng xuat khau méi giap bu
dép san lwong cla thi trwéng My, (2) Nam BDinh Vi GD3 di vao hoat dong tw
Q4/2025 gilp san lwong tang trwdng qua cang nay duy tri da tang tét, (3) gia
tang gia dich vu tai cac cang Ién trong 2H2025.

M&c du diéu chinh giam doanh thu, ching téi diéu chinh doanh thu tai chinh
tang 58%/5.2% sv dy phéong cii dé phan anh tién & twong dwong tién tang gép
ddi svek trong 6T25 tir d6 LN rong 25-26 diéu chinh téang 3.3%/8.9% sv dy phéng
cii. Sau diéu chinh, LN rong 25-26 duy tri mirc ting tét 16.5%/14.4% svck.
Khuyén nghi KHA QUAN vé&i gia muc tiéu 72,200 déng/cé phiéu

Chung tdi nang gia muc tiéu so v&i bao cdo trwéc 7.1% do diéu chinh tang EPS
25-26 1.8%/7.3% sv dy phong cii. Chung téi cho rang LN rong GMD sé duy tri
da tang tbt trong giai doan 25-26, hé tro bdi: (1) San lwong duy tri mire tang tbt
nhd gia tang san lwong ndi A, (2) Nam Dinh Vi GB3 di vao hoat dong tir
Q4/2025 va (3) nang gia dich vu cang tr Q3/25. Nh& mirc thué quan thuan loi
S0 V@i cac nwdce trong khu viee va nd Iwc giam phu thuéc vao My ctia GMD qua
viéc mé& rong tuyén dich vu téi cac thj tredng mai, két hop véi vi thé 1a doanh
nghiép cang bién hang dau Viét Nam, ching tdi danh gia GMD sé tiép tuc duy
tri loi thé canh tranh trong trung va dai han, do vay ching tdi tin rang day 1a thoi
diém thich hop dé tich Ity cb phiéu GMD.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 3,846 4,832 5,194 6,033
Loi nhuan rong 2,238 1,441 1,679 1,922
Tang trwéng doanh thu thuan -1% 26% % 16%
Tang trwédng LN rong 125% -36% 16% 14%
Bién LN goép 46% 45% 44% 45%
Bién EBITDA 39% 36% 37% 40%
ROAE 29% 16% 16% 17%
ROAA 19% 12% 12% 12%
EPS (VND/cb phiéu) 7,207 3,430 3,996 4,573
BVPS (VND/cb phiéu) 23,162 32,731 33,447 36,361

Ngudn: GMD, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 72,200 VND
Tiém néng tédng gia 26.6%

Thay dbi trong yéu trong béo céo

Diéu chinh EPS téng 3.3%/8.9% sv dw phéng
cil, sau diéu chinh, tang 16.5%/14.4% svck.

Thong tin cé phiéu
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Ngudn: FiinproX, MBS Research

Gia thi trwdng (VND) 57,000
Cao nhét 52 tuan (VND) 68,700
Thép nhét 52 tuin (VND) 40,800
Vén héa (ty VND) 23,740
P/E (TTM) 14.7
P/B 1.7
Thi suét cd tirc (%) 4
Ty 1& SH nwéc ngoai (%) 39.3

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu (%)

Cong ty TNHH SSJ Consuling

VN 7.2
Quy ETF DCVFMVN DIAMOND 54
Lé Thuy Hwong 4.9
ReCollection Pte.Ltd 33

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich
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CTCP Gemadept (HSX: GMD)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chuing t6i khuyén nghi KHA QUAN véi gia muc tiéu cia GMD la 72,200 ddng/c
phiéu dua trén céc luan diém chinh:

= San lwong hang héa théng qua cang dw kién sé tiép tuc duy tri da téng tét
trong 2025-2026 nhe (1) gia tédng san lwong khu vire ndi A va mé rong cac
tuyén dich vu sang thi truéng mai, (2) hiéu suét cang NBV cai thién nhe
nang sé hiru cadng can Hai Minh lan can va tiép tuc nao vét kénh Ha Nam.

= Ky vong dw an Nam Binh Vi GBD3 di vao hoat dong tr Q4/2025 sé la dong
lwe téng trwdng chinh cho GMD trong giai doan 2025-2026, két hop véi
viéc nang 10% gia dich vu cac cang tir T8/2025, dy kién sé thic day LN
rong ctia GMD tang trwdng manh mé.

= Chung t6i danh gia LN rong cta Gemalink sé tiép tuc tang tich cwc nho: (1)
ty trong hang My thap hon so véi trung binh khu vue, (2) mé réng 4 tuyén
dich vu sang thj trweorng XK méi dé gidm phu thudc vao TT My va (2) thanh
cbng nang phi dich vy thém 10% tlr Q4/25 nh& ap Iwc canh tranh trong khu
vuc thap va nhu ciu duy tri & muc tét.

= Loithé canh tranh trong trung va dai han tiép tuc dwoc cai thién nhe mire
thué quan canh tranh va céac dy an giao thdng hé tro di vao hoat dong trong
2025-2026.

Dinh gia va Khuyén nghi

Chung t6i nang dinh gia cia GMD Ién 72,200 VND/CP (+7.4% so v&i bao cao
trwéde) do diéu chinh ting EPS 2025/2026 1.8%/7.3% so véi dw phéng ci, sau
didu chinh, EPS duy tri mirc tdng 16.5%/14.4% svck. Nhé mire thué quan thuan
loi so v&i cac nwéde trong khu vc va mé rong tuyén dich vu téi cac thi trwong
méi, véi vi thé 1a doanh nghiép cang bién hang dau Viét Nam va GMD hién giao
dich & mrc P/E 16.9x, thAp hon 10.6% so véi mirc P/E trung binh 5 nam la
18.9x, ching t6i tin rang day la thdi diém thich hop dé tich Ity cb phiéu GMD.

Hinh 1: Tém tat dinh gia

Dinh gia
Gia tri VCSH hoat dong cbt 16i (FCFF) 28,667
Gia tri VCSH dy an cao su (BV) 1,358
Gia trji VCSH mang b4t déng san (BV) 290
Téng gia tri VCSH (ty dong) 30,315
Sé lwgng cp lwu hanh (triéu cp) 420
Gia muc tiéu 72,146
Gia muc tiéu lam tron 72,200
Upside . 26.6%
Nguon: MBS Research
Hinh 2: Chi phi VCSH Hinh 3: WACC va tang trwéng dai han

Chi phi VCSH WACC va tang tredng dai han

Lai suat phi rti ro 2.7% Chi phi ng 7%

Beta 1.2 Murc thué 20%

Phan bu rdi ro thj trwong 7.8 WACC 11%

Chi phi VCSH . 12% Tang trwdng dai han . 1.5%

Nguon: MBS Research Nguon: MBS Research
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Hinh 4: Dw phéng FCFF hoat déng cét I5i

Dw ph()ng FCFF 2025 2026 2027 2028 1 2035
(+) Loi nhuan sau thué 2,199 2,516 2,815 3,266 3,790
(+) Chi phi phi tién mat 475 646 735 830 1,746
(+) Chi phi l4i vay sau thué 109 131 150 169 204
(-) Dau tv TSCDH 2,475 1,246 1,335 1,430 3,446
(+) Thay @i VLD 12 19 266 -173 226
FCFF sau chiét khau 319 1,867 2,149 1,964 ) 946
Nguon: MBS Research
Hinh 5: Phwong phap dinh gia FCFF hoat dong kinh doanh cét 15i

Binh gia theo FCFF

(+) Gia tri hién tai giai doan 2025F-2035F ty déng 17,684

(+) Gia trj hién tai ctia gia tri dai han ty déng 10,470

(+) Tién va twong dwong tién ty déng 3,926

(-) No ty déng 2,883

(-) Lgi ich CDTS ty déng (520)

Giéa tri VCSH hoat dong cbt I6i ty déng 28,667

Rui ro dau tw

= Tinh hinh lam phéat tding manh hon dy kién, tac dong t&i trién vong kinh té toan

Ngubdn: MBS Research

cau am dam hon, qua d6 khién hoat déng thwong mai trén thé gidi tiép tuc tri
tré, tac dong tiéu cwe téi hoat dong kinh doanh ctia doanh nghiép.
= Tién dd thi céng cac dw an quan trong nhw Nam Binh Vi giai doan 3 hay
Gemalink 2A cham hon duy kién sé tac dong tiéu cuc Ién tang trwdng san luwong

hang héa clla GMD.

Hinh 6: So sanh cac doanh nghiép cac nganh

cong ty Ma Vén hoa P/E (x) P/B (x) ROE (%) ROA (%)
Bloomberg _triéu USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Cang bién
CTCP Céng Hai Phong PHP VN 479 9.9 9.4 1789.0  N/A 199 N/A 7.0 NIA
CTCP Container Viét Nam VSC VN 228 157  NIA 13 NA 9.7 N/A 55  NIA
CTCP Cang Sai Gon SGP VN 227 346 N/A 21 NIA 6.2 N/A 3.1 N/A
Adani Ports And Special Econ  ADSEZ IN 36,422 282 254 50 425 192 183 87 103
Xiamen Interna-A 600897 CH 853 131 119 1.3 118 101 103 7.8 7.8
Namyong Terminal NYT TB 107 6.9 6.9 09 NA 149 154 NA NA
| CTCP Gemadept GMD VN 963 169 1638 1.9 176 116 109 9.2 83!
Trung binh 179 141 2574 24 131 137 6.9 8.8
Trung vi 157 119 1.9 18 116 132 7.4 8.3
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Hinh 8: Co’ cau doanh thu cia GMD
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Thay déi DTT yoy (%,Phai)
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KET QUA KINH DOANH Q2 va 6T2025
Hinh 7: So sanh két qua kinh doanh Q2/2025 va 6T2025 (Porn vi: ty VND)
] Sv quy svek % sv
Chi so KQKD Q2/2025 trwéc 6T2025 % svck dw Chu thich
(%) )
(%) phong
Doanh thu 1,497 17.2% 30.1% 2,774 28.6% 54.4%
Doanh thu khai thac cang duy tri da tang tich cyc chi
yéu nhd mirc tang tot cla san lwgng thong qua cang
- Khai thac cang 1,309  15.0%  32.8% 2,447  338% 5620 NamBinh Vi, tang 27.2% svck va 9% sq quy trudc,

' ’ khi nhu cau tr cac thi trwdng ndi A gia tang nhd nd
lyc da dang héa thi trwdong dé giam phu thudc vao thi
trwong My.

- Hoat dong logistic,
thué van phong, 188 35.8% -3.8% 327 -8.8% 43.8%
khac
LN gép 646 15.0% 26.9% 1,207 22.8% 51.2%
- Khai thac cang 572 14.1% 30.0% 1,074 33.5% 51.5%
- Hoat ddng logistic,
thué van phong, 74 22.5% -3.8% 134 -25.3% 49.1%
khac
Bién LN gop 43.1%  -0.8d%  -2.8d% 435%  -1.4d%
- Khai thac cang 43.7% -0.3d% -0.9d% 43.9% -0.1d%
- Hoat déng logistic,
thué van phong, 39.1% -4.2d% -13.0d% 40.9% -9.0d%
khac
Ty |é SG&A/Doanh thu gidm 4.9diém% svck va
2;Qdiém% sq quy trwéc phan anh hiéu qua hoat dong
Chi phi BH & QLDN 205 -3.0% -4.2% 417 14.6% tot hon va n6 luc kiém soat chi phi clia ban Ianh dao
trong boi canh moi trrong kinh doanh con nhieu bat
on.
Thu nhap tai chinh ting gép dai svck chi yéu dén ti
Thu nhap tai chinh 62 113.2%  108.0% 91 -207.8%  50.8% ' lien gui(chiem 92% tong thu nhap tai chinh Q2)
¥ ’ ’ ’ ’ nho Igl suat binh quan tang va so du tien mat & dau
tw ngan han tang gap doéi svck.
Chi phi tai chinh 54 87.6% 17.0% 82 -3.1% 53.5%
Chang t6i danh gia nho né lyc xanh hoa chudi logistic
- Chi phi lai vay 22 -181%  -38.3% 50 -31.0%  36.6% Uondndadaunam 2025, doanh nghiép thanh cong
' ’ ’ ' dam phan cac goi vay xanh cua ngén hang doi tac, te
do giup ¢ lai suat vay wu dai hon. B
Doéng luc chinh thic day LN tir DN LD, LK van t&i chl
yéu tir dong goép tir LN ctia Gemalink tang 104% svck.
LN tir DN LD.LK 241 6.2% 31.6% 468 66.5% 48.0% Tuy nhién san lwgng thong qua cang Gemalink trong
’ ' ’ ’ ' Q2 chi tang nhe 1.1% sq quy trwéc, do anh hwéng
cua front-loading dé giam bét va khong kéo dai dén
hét Q2 nhw ky vong.
LN trwéc thué 677 16.2% 30.3% 1,261 2.7% 52.5%
Nho' sén lvong théng qua toan hé théng tang trudng
tbt kém nd lwc kiém soat chi phi ctia doanh nghiép, loi
LN rong 423 4.9% 27.9% 826 -7.2% 49.2% nhuan rong ciia GMD trong Q2/2025 duy tri da téng

tbt svek. LN 6T25 phu hgp dy phéng va hoan thanh
49% dy phéng ca nam cua ching toi.

Ngudn: GMD, MBS Research

Hinh 9: Leii nhuéan tir cang Gemalink
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Diéu chinh dw bao KQKD 2025-26 sau khi cé két qua ttr dam phan

thué quan

% sv dw % sv dw

Céc tiéu chi KQKD | 2025F SVO¥ ghsvek | 2026 SV A o svck | cha thich
i phéng cii i phéng ci i

Doanh thu ' 5,104 75%  7.5% | 6,033 5.3%  16.2% |

Bao gbém i i i
i i i Ching t6i diéu chinh gidm san lvong
! ! i thong qua cang Nam Binh Vi 9.3% /
] ] i 12.4% sv duw phong trwéc dé phan anh
! ! i tinh hinh thwong mai thé gi¢i sé am dam

- Khai thac cang i 4,448 -6.7% 5.9% | 5,280 -4.3% 18.7% ; hon ky vong trong 2H2025 so vé&i dyw
i i i phong truée. Tuy nhién doanh thu duy tri
! ! ! datéang nho mire tang gia dich vu khoang
i i i 10% trong Q3/2025 va gia tang hiéu qua
i i i cta cang Nam Binh Vi trong 2025-26.
i i i Chiing t6i diéu chinh gidam doanh thu hoat

- Hoat ddng logistic, khac ! 746 -11.8% 18.2% | 753 -11.8% 1.0% | dong logisitc dé phan anh hiéu qua hoat
i i i dong thap hon dy kién trong 1H2025.

LN gop i 2,305 -17.1% 6.6% | 2,712 -11.0% 17.7% |

- Khai thac cang | 2,036 -15.3% 3.7% | 2,469 82%  21.2% |

- Hoat déng logistic, khac i 268 20.0%  36.7% ; 243 3L7%  -9.3% |

Bién LN gép ' 44.4% 5.2d%  -0.4d% |  45.0% -2.8d%  0.6d% !

- Khai thac cang | 45.8% 4.6d% -1.0d% |  46.8% 2.0d%  1.00% |

- Hoat déng logistic, khac | 36.0% 8.70%  4.9d% | 32.3% -9.3d%  -3.7d% |

Chi phi BH & QLDN | 837 -25.9% 2.5% | 919 -28.4% 9.8% !
; i 1 Chung t6i diéu chinh giam ty 16 SG&A dé

% Chi phi BH & QLDN 1 16.1% -45d%  -0.8d% | 15.2% -5.4d%  -0.9d% | phan anh no Iyc kiem soéat chi phi tot hon
i i i ky vong ctia GMD trong 6T2025.
i i i Doanh thu tai chinh dieu chinh tang sv dy

Doanh thu tai chinh L 182 58.0% -545% ! 138 5.2%  -24.206 | PNong cti chu yeu do 6 du tien & dau tu
: : i ngan han tang manh svck va lai suat binh
! ! ! quan tang sv dy phéng trwéc.

Chi phi tai chinh ' 155 -12.6% 3.0% | 185 -7.4% 19.7% |
i i i Chung t6i diéu chinh giam chi phi I&i vay
! ! ! do’ ky vong nhi*ng n6 Iwc xanh hoéa hé

Trong d6: Chi phi I4i vay 136 16.8%  21% ! 164 S E, AR [ e ElR CIDISE AITRE LN TRl o e
! ! i dwgc nhixng khoan vay xanh tir ngan
i i i hang dai tac, qua dé gitp chi phi lai vay
i i i thap hon sv dw phong trwée.

LN ttr cac DN LD, LK i 960 10.9% 17.7% i 1,065 9.1% 10.9% i
i i i Chiing t6i diéu chinh gidm san lvong
! ! ! thong qua Gemalink 2.4%/10.9% dé
i i i phan anh xu hwéng front-loading khong
! ! i kéo dai nhw dw kién khi san lwong

- Gemalink L 641 83%  19.4% ! 727 14.0%  13.4% | ©12025 khang cao nhw ky vong. uy
i i i nhién dieu chinh tang gia dich vu trung
. . i binh tang 4%/6% sv dw phong ci do ky
i i i vong GMD sé tang gia dich vu tw
! ! 1 Q4/2025, qua d6 giup LN rong Gemalink
: : { duy tri da tang trong 2025-26.

- CTCP Dich vy Hang hoa Sai | 0 o | o o |

gon (SCS) i 274 1.3% 9.0% i 288 1.2% 5.4% i

- Khac i 45 0.0% 64.9% i 49 -71.7% 7.9% i

LN trwéc thué L 2,402 33%  165% | 2,749 9.0%  14.4% !

LN sau thué 2,199 33%  165% | 2,516 9.0%  14.4% !

Loi ich cb dong thidu s6 i 520 35%  16.6% | 595 9.1%  14.4% !
i i i Téng két lai, tuy diéu chinh gidm sén
. . ! lwegng thong qua cac cang chinh, nhwng
i i i nho téng gia dich vu tai cdng Gemalink

Loi nhuan céng ty me 11,679 3.3% 16.5% ! 1,922 8.9% 14.4% ! va no lyc kiém soat chi phi cia GMD,
: : ! ching téi didu chinh tdng LNR ting
i i i 3.3%/8.9% sv dy phong cii, va duy tri
| i i mUrc téng tich cwc trong 2025-26.

EPS (VND/cp) 3,996 33%  165% | 4573 8.9%  14.4% |

Ngudn: MBS Research dy phéng
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Doanh thu ttr khu vwc Hai Phong duy tri da tang nh gia ting loi thé canh
tranh

Chung t6i diéu chinh gidm san lwong théng qua cdng Nam Binh Vi lan lwot
9.3% / 12.4% so vé&i dy phéng truwdc, sau didu chinh, san lwong dat khoang
1,412,000 triéu TEU / 1,910,000 triéu TEU, tang 3.9% / 35.3% svck, twong trng
v&i hiéu suét cang dat 74.3% / 100.5% trong giai doan 2025-2026. Do d, ching
t6i diéu chinh gidm doanh thu khai thac cang 1an luvot 6.7% / 4.3% so v&i dw
phéng trwéc, sau didu chinh, doanh thu khai thac cang tdng 5.9% / 18.7% svck
trong giai doan 2025-2026, dat khoang 4,357 / 5,027 ty dong.

Hinh 9: Hiéu suat cang Nam Dinh Vii trong giai doan 2018-2026F Hinh 10: Vi tri doan luéng thwc hién nang cap sau khi kénh Ha

Nam tiép tuc tién hanh nao vét
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Ngudn: MBS Research

Déi v&i khu viee Hai Phong, chung téi danh gia doanh thu cdng Nam Dinh Vi sé
duy tri da tdng manh mé, bat chap &nh huwéng bdi thué quan do: (1) ty trong
hang hoéa xuét nhap khau My chi chiém hon 10% (so vé&i me trung binh khoang
12% cla cac cang trong khu vuc), (2) san lweng ndi A sé gia tang bu dép lwong
hang hoa cta My, khi cac quéc gia nay nd lwc gidm ty trong xuét khiu sang thi
trwdng My, (3) gia tdng sé& hiru tai cdng can Hai Minh gan d6, qua dé hd tro
cang Nam Binh Vi (ky vong c6 thé gitp tang thém khoang 100,000 TEU) va (4)
nang gia dich vu trung binh khoang 10% t» T8/2025. Ngoai ra, GMD sé tiép tuc
nao vét kénh Ha Nam trong Q4/2025, dwa dd sadu kénh dat 9.5m (so v&i dd sau
cii vao khoang 8.5m), cho phép lwu théng 2 chiéu, qua dé nang cao kha nang
tiép don tau ctia cdng Nam Dinh Vi, qua dé gép phan cai thién loi thé canh tranh
clia cang trong ndm 2026, dac biét khi dw &n cdng Nam Dinh Vi giai doan 3 béat
dau di vao hoat dong tlr Q4/2025.

Cang Gemalink déi mat khé khan trong ngan han trwéc khi lay lai da tang
trwéng tich cuc

Chung t6i diéu chinh tang lgi nhuan rong ctia Gemalink 1an lwot 8.3% / 6.2% so
véi dy phéng truéc, sau didu chinh, loi nhuan rong Gemalink dat 641.3 ty ddng
/ 727.2 ty ddng, tdng 10.5%/13.4% svck trong giai doan 2025-26.

Véi sén lwong thong qua cadng Gemalink, chang tdi diéu chinh gidm 1an lwot
2.4%]/10.9% so v&i dy phéng truéc, sau diéu chinh san lwong dat khoang
1,789,000 TEU / 1,815,000 TEU, t&ng 2.5%/1.5% svck, chi yéu do san lwong
6T2025 khdéng tang manh nhw ky vong khi tAc ddng tr xu hwéng front-loading
khong kéo dai nhw dw kién. Tuy ddi mét véi thach thire trong ngan han tir tac
doéng cua thué dbi tng ctia My nhung ching téi danh gia cang Gemalink sé duy
tri lgi thé canh tranh do: (1) Ty I& hang di My chi chiém khoang 30%, thap hon
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S0 v&i trung binh trong khu ve khodng 55% va (2) GMD né lwc giam phu thudc
vao thi treéng My qua viéc mé réng 4 tuyén dich vu méi sang cac thi trwdng
khac nhw Chau Au, Canada, Uc,... Déi v&i gia dich vy trung binh, do con nhiéu
dw dia tang gia dich vu, khi chi phi béc d& van chi bang 50-60% so vé&i cac cang
I&n trong khu vwe, ching téi diéu chinh tang gia dich vu tai cdng Gemalink lan
lwot 4% /6% svck, véi ky vong GMD sé tang 10% gia dich vu bbc d& tai cang
nay trong Q4/25.

Hinh 11: Hiéu suat cang Gemalink 2018-2026F
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Ngudn: MBS Research

Hinh 12: Chi phi béc d& tai c4c cang Viét Nam thap hon dang ké
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Ngudn: VPA, MBS Research

Téng hop KQKD cac cang sé hiru cing KQKD cliia Gemalink, ching téi didu
chinh tang lgi nhuan rong GMD thém 3.3% / 8.9% so véi du phéng cil, sau diéu
chinh, lgi nhuan rong ctia GMD dat 1,679.2/1,921,6 ty déng, tdng 16.5%/14.4%
svck trong 2025-2026.

Loi thé canh tranh trung va dai han dwoc duy tri nhe mdrc thué déi rng
canh tranh va phat trién cac dw an ha tang ho tro

Theo théng bao m&i nhéat ti tdng théng Donald Trump, Viét Nam thanh cong
dam phan va sé duwoc giam thué dbi (rng xubng 20% (tlr mirc 46% hoi
T4/2025). Ching téi danh gia murc thué nay sé gilp cac mat hang xuat khau
chinh cda Viét Nam duy tri lgi thé canh tranh tai thj treng My khi cac nwéc dbi
tha trwc tiép véi Viet Nam nhw An Do chiu mre thué cao hon hay cac nwéc
trong khu vire chiu mirc thué twong dwong véi Viét Nam.

Hinh 13: Mtc thué ddi trng clia cac nwéc trong khu ve va déi tha canh tranh

trwe tiép véi Viét Nam
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Ngudn: The WHITE HOUSE, MBS Research
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Ngoai ra dé phét huy téi da lgi thé cang bién Viét Nam, viéc phat trién ha tng
hé tro’ 1a yéu t6 then chébt. Cac tuyén dudng cao téc két ndi cdng nuwédc sau voi
cac khu cong nghiép va kinh té trong diém gidp giai quyét cac nit that van tai,

giam chi phi cho khach hang, cai thién hiéu qua kinh doanh cho céc cang

nwéc sau, trong dé chung téi danh gia cac cang nwéc sau nhw Gemalink va
cac cang co vj tri ctra ngd thuan lgi nhw Nam Dinh Vi sé dwoc hwéng lgi trec
tiép. Ngoai ra, hien GMD cuing SSA Marine da gtri thw quan tam dén dw an
Cang tdng hop Cai Mép Ha va Trung tam logistics Cai Mép Ha, mang t&i co

hoi gia tang nang lwc canh tranh va hoan thién chubi logistics cho doanh

nghiép néu GMD c6 thé trd thanh chd dau tw cla dw &n nay.

Hinh 14: Cac dw an ha tang hé trer nang cao vi thé c4c cang ctia GMD

Khu vwe Dw an Tien do Muc dich
] o 2 . ) (1) Két n6i bén cang Lach Huyén tai Hai Phong v6i Ha Noi, cira
.| BuongsatLao Cai Dy kién khoi cong T12/2025 khau Lao Cai-Trung Quéc
Hai Ha Noi - Hai Phong - < . N e LA A 2
Phon _ ] _ (2) Giam tai cho tuyén dwdng bg, tiét kiém chi phi van chuyen
9 Budng no6i Quoc 16 5- Giai doan chuan bi dau tw ndm 2025, giai Giup két ndi cac khu vyre trong va ngoai thanh pho, giam ap luc
Quobc 16 10 doan thwc hién dw an nam 2026 - 2029 giao théng cho khu virc cang
R o o A o B T o o Huang téi muc tiéu tré thanh cang ctra ngd va trung chuyén tam
UZ"‘L taam logistic Ci Eahicg cla;}ycnde xuat dau tu tlr cac doanh c& khu vurc va thé gi6i, dng thoi [a mot khu thuong mai tw do,
p’ : gniep hé tro hoat déng cac cang bién khu virc Cai Mép - Thi Vai
) Tuyen duong Tinh 16 | 16505 (1) Két ndi cang bién nuéc sau khu vire Ba Ria -Ving Tau voi
Phia Nam | 991B « : . PO
Cao téc Bien Hoa - trung.t,am kinh té tai khu vire HO Chi Minh .
i ; 02/09/2025 (2) Giam bt ap lwe 1én cac tuyén dwong van chuyén hién co
Ving Tau ; R P 2 9 N A
. T —< S . ‘ = ‘ (3) Thu hat lwgng hang héa dich chuyén dan tr khu virc séng
BPuwong sat Bién Hoa - Dw kién co ban hoan thanh nam 2025 va sang cang nude sau
Thi Vai - Viing Tau dua vao khai thac ddng bd ndm 2026 gcang
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BAO CAO TAI CHINH

Bao cao KQKD 2024 2025F 2026F Bao cdo lwu chuyén tién té 2024 2025F 2026F
Doanh thu thuan 4,832 5,194 6,033 LN trwéc thué 2,080 2,402 2,749
Gia vén hang ban (2,291) 3,019 3471 Khéu hao 406 475 646
Loi nhuan gop 2,162 2,305 2,712 CP lai vay da tra 139 136 164
Chi phi BH&QLDN (816) (837) (919) Cac khoan diéu chinh khac - - -
LN tir HDKD 1,345 1,468 1,793 Thay d6i VLD 136 12 19
EBITDA thuan 1,751 1,943 2,439 LCTT tir HDKD 1,647 3,015 3,936
LN trwéc thué & lai vay 1,345 1,468 1,793 Dau tw TSCD (1,598) (2,475) (1,246)
Thu nhap I5i 400 182 138 I'u“:];“’ TL TSCD va mua cong 958 472 476
EhilebiEin) (@) (=2 (185)  LCTT tir déu twr (1,495) (2141)  (1,334)
Thu nhap rong khac (349) (53) (62)  Thutw PH CP, nhan gop VCSH 3,059 62 -
INtiF cac Gty LIC& LD 616 960 1065 Ti&n vay rong nhan duoc 744 726 596
LN treéc thué 2,061 2,402 2,749 pong tién t HDTC khac (524) (631) (733)
Thué TNDN (174) 203 233 CA tirc, LN d tra cho CSH (917) (1,069) (1,223)
Loi nhuén sau thué 1,887 2,199 2,516 LCTT tir hoat dong TC 2,337 (912) (1,360)
Loi ich c6 dong thiéu sé (448) (520) (595) 'gién va twong duong tién 1472 3,964 3,026
LN rong vé cong ty me 1,441 1,679 1,922 auky
o x LC tien thuan trong nam 2,489 (39) 1,242
Chi tra co tirc (917) (1,069) (1,223) Tidn & twong duwong tidn 5 064 5026 168
Loi nhuan git lai 524 611 699 cubi ky , ' :
Bang can doi ké toan 2024 2025F 2026F  Cac chi sé co ban 2024 2025F 2026F
Tién va twong duong tién 3,964 3,926 5,168 ;éqg trrdng doanh thu 26% 7% 16%
Dau t ngén han 1,021 1,098 1,275 T;:; truéng EBITDA 16% 11% 26%
FUEUDLUEE 599 733 814" | Tang trwéng LN tir HBKD 21% 9% 22%
H.:;mg ton kho ; 83 4 107 T&ng trwéng LN trwdc thué -34% 17% 14%
Tong tai s’én ngan han 6,676 6,538 8,186 Téing trrdng LN rong -36% 16% 14%
Tai san ¢b dinh 4,033 6,033 6633 40 trudng EPS 36% 16% 14%
XDCB gfy dang 1,717 1,845 2143 gian LN gop = TV =
BDS dau tv - - " Bien EBITDA 36% 37% 40%
Té‘i san dai han khac 1,674 1,255 1,458 Bién LN rong 30% 3206 3204
Pau tw vao Cty LD, LK 3,841 4,124 4,732 ROAE 16.1% 15.8% 17.2%
AEN U CE e 5 A 5% RoaA 12.0% 11.6% 11.6%
Téng tai san dai han 11,310 13,523 15022 \ong quay tai sén e e 028
Téng tai san L02IE 2D 23,208 (3t chi tra/LN rong 63.6% 63.6% 63.6%
Vay & ng ngan han 422 593 689 T&ng no vay/VCSH 0.2 0.2 0.2
Phai tra nglf’c‘)’i ban 462 598 730 Novay rong/VCSH ©0.1) 0.0 0.0
Phi trd ngan han khac 382 623 724 No vay rong/Téng tai san ©0.1) 0.0 0.0
Tong no ng?n han 2,107 2,875 3,375 Kha nang thanh toan I3 e A e
Vay & no dai han 1,745 2,300 2,800 Véy
Céc khoan phai tré khéc 116 260 Bo2f Songdyphdithu 45 A7 A7
Téng no dai han 2,125 3,131 4,554 E’ﬁongay nam gitr hang ton 10 10 10
Téng ne 4,232 6,006 7,929 s4 ngay phai tra tién ban 37 37 40
Vén didu 18 13,753 14,054 15,279  Kha nang thanh toan ngén 25 56 »
Théng dw vén cb phan 3,920 4,038 4,038 han
2,k - Kha nang thanh toan nhanh 1.8 1.3 15
CO phiéu quy - - - e A
Kha nang thanh toan tién
LN gi@ lai 3,621 3,568 4198 mat 2.5 19 2.0
Cac quy thudéc VCSH - - -
Vén chu sé hivu 13,753 14,054 15,279 Binh gia
Loi ich cb dong thiéu sé - - - EPS (ddng/cp) 3,430 3,996 4,573
Téng ng’ va VCSH 17,986 20,060 23,208 BVPS (ddng/cp) 32,731 33,447 36,361
P/E (lan) 16.6 14.3 12.5
P/B (lan) 1.7 1.7 1.6

Ngudn: GMD, MBS dy phéng
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm sé& hivu clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS

Khuyén nghi dau tw c¢é phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN - Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP - Céc cb phiéu trong nganh cé khuyé&n nghi Nam git, tinh trén co' s& vén héa thi trwéng gia quyén
KEM KHA QUAN - Céc cé phiéu trong nganh cé6 khuyén nghi Ban, tinh trén co s& vén hda thi trwéng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
Mai Duy Anh
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