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972024, doanh thu thuan cia GMD 972024, doanh thu thuadn ctia GMD dat 3,421 ty VND (+22% yoy), hoan thanh han
ghinhan 3,421 ty VND (+22% yoy), 86% doanh thu ké hoach dé ra. Trong d6, hoat dong cét 16i khai thac cang dong
LNST dat 1,549 ty VND (-33% yoy). gop 2,924 ty VND (+38% yoy). LNST 972024 ctia GMD ghi nhan 1,549 ty VND

(-33% yoy), tang 33% so v8i 972023 néu loai bd khoan Igi nhudn bat thudng ti ban
cang NHDV va cang Nam Hai trong 2Q2023 va 1Q2024.

KQKD dich vu cang ctia GMD tiép tuc San lugng hang qua toan hé théng cang GMD du ki€n ghi nhan mdic tang trudng

duy tri tdng trudng tich cuc tif nay han 40% trong ndm nay va tiép tuc da tang trudng tich cuc trong ndm sau. Tuy

dén hét 2025 nhién téc do tang trudng san lugng trong 2025 ctia GMD s& cham lai so v8i 2024,
Tang trudng 6n dinh vé gia sé la yéu t6 dam bao da tang trudng doanh thu cho
GMD trong béi canh du dia tang trudng san lugng thu hep trong ndm sau.

Nam Pinh Vii 3 d3 bat dau thi cong, Nam Dinh Vii 3 dang ti€n hanh thi cdng va Gemalink 2A dang hoan thién thu tuc
cung véi Gemalink 2A duy kién sé& phap ly dé trién khai du kién lan lugt dua vao khai thac vao quy 1 va quy 3 ndm
dong gop hon 1.4 triéu Teu cdng suat 2026, bé sung thém 800,000 Teu va 650,000 Teu cdng suat cho GMD, dam bao du
cho GMD tir 2026 dia tang trudng san lugng cho doanh nghiép trong dai han.

Khuyé&n nghi MUA - Gid muc tiéu Dua trén trién vong doanh nghiép va két qua dinh gia, chiing t6i dua ra khuyén
75,400 VND/c8 phiéu nghi MUA d&i véi c6 phiéu GMD véi mic gia muc tiéu [a 75,400 VND/c6 phiéu, cao

hon 17.8% so vdi gia dong clfa ngay 25/11/2024.

M ua duy tri

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 75,400 TyléCPty dolchuyejzn nhuqig 94.7% (%)A _ M 3M 6M  12M

g GTGD TB 3 thang (ty VND/triéu USD) 66.9/27  Tuyét dGi -8.7 -15.1 -17.5 26.9
Téang/giam (%) 17.8% S& hitu nudc ngoai (%) 36.7%  Tudng doi -7.3  -116 -153 14.2
Gid hién tai (25/11/2024) VND 64,000 C6 dong ldn SSJ Consulting
Gi4 muc tiéu dong thuan VND 73,400 (2.56%)
Vén héa thi trudng

. , 26.9/1.1
(nghin ty VND/ ty USD)
Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 90,000 60
Doanh s8 thuan (ty VND) 3,898 3,846 4,623 4,837 80,000 50
L&i/(18) tif HDKD (ty VND) 1,309 3,177 2,446 2,402 70,000 ‘3‘2
Lgi nhuén cta CD congty me (ty VND) 994 2,251 1,895 2,019
EPS (VND) 3,034 7,207 6,194 4,878 60,000 jg
Tang trudng EPS (%) 62% 138% -14% -21% 50,000 0
P/E (x) 21.1 8.9 10.3 13.1 40,000 L L L -10
P/B (x) 2.5 2.0 1.5 1.9 2 o o o
ROE (%) 15% 26% 15% 16% \r&\”& \,@\'9 \r@f& \f&\r&
o & W “ ?

Ty suat ¢ tdc (%) 2% 3% 3% 2%

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Cd cau doanh thu 2023 Hoat dong kinh doanh

Gemadept la doanh nghiép hang dau trong
nganh Khai thac Cang bién, Logistics cla
Viét Nam v@i san lugng nam 2023 dat hon 3
triéu Teu. Doanh nghiép s& hitu chudi cang
doc chiéu dai Bic - Trung - Nam, da dang
m Khai théc cang loai hinh tif cang can dén cang séng, cang
bién, dac biét la cang nudc sdu Gemalink c6

M Logistics . . - 3 .
thé don dugc tau thé hé Megaship [8n nhat
hién nay.

Ngudn: Bao cdo cdng ty, KBSV
Diém nhin dau tu Chd thich
Gemalink 2 va Nam Pinh Vii 3 [a cac dy 4n cang l8n dam bao tiém nang tang trudng trong dai han Chi tiét & phan dudi clia bdo cdo
cho GMD. Gemalink 2 v8i cdng suat 1.5 triéu Teu va Nam Dinh Vi 3 vdi cdng suat 800,000 Teu dang
dudc trién khai phap ly va thu x&p vén, du kién cé thé bat dau khai thac tir 2026.
San lugng hang qua cang GMD 2024 du kién tang trudng manh. KBSV udc tinh san lugng hang qua Chi tiét & phan dudi ciia bdo céo
cang GMD 2024 dat mUc tang trudng han 40% yoy, cac cang déu hoat dong & mdic 90% dén hdn 100%
cbng suat thiét ké. San lugng 2025 tang trudng cham lai 8 mUc 3-4%.
Gia dich vu cang tai cdc cdng GMD ki vong duy tri da ting 5-8%/nam KBSV udc tinh gia dich vu cang Tham khao trong bdo cdo ky trudc tai day
tai cac cang khu vuc phia Bac ctia GMD duy tri da tang 2-4%/nam, khu vuc phia Nam cé mdic ting
trung binh 5-10%/nam.
Du phéng két qua kinh doanh
(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 4,623 4,837 +10% 8 7,710 8,608 -40% -44
EBIT 2,545 2,499 +10% 10 922 1,045 +176% +139%
LNST cong ty me 1,888 2,017 +13% 16 1,027 1,116 +84% +81%
Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan
Quan diém dinh gia
A Kich ban co sé:
Kich ban tich cuc VND 94,500 1) 2025 GML va NBV dat 125%
: ; (tinh hinh thudng mai tich cuc han ki vong) va 115% cdng suat
2) Gia dich vu 2025 +9% yoy
Kich ban cd s (Gia muc tiéu) VND 76,800 . .,
Kich ban tich cuc:
1) 2025 GML va NBV dat 120%
L VND 71.100 va 105% cong suat
Kich ban tiéu cuc NP in 5 .
: : (tinh hinh thudng mai tiéu cuc han ki vong) 2) Gi dich vu 2025 +6% yoy
AR PfRoms i Kich ban tiéu cuc
Gia hién tai VND 64,000 ’ T
1) 2025 GML va NbV dat 105%
v va 90% cong suat

2) Gia dich vu 2025 +4% yoy
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Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh
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(ty VND) Q3/2023 Q3/2024 +/-%YoY 972023 972024 +/-%YoY Chu thich

Doanh thu 998 1,264 27% 2,812 3,421 22%  Hoan thanh 86% doanh thu ké hoach dé ra cho
2024 (4,000 ty VND)

Khai thac cang 780 1,096 41% 2,118 2,924 38%  Tangtrudng manh chd yéu dén tuf tang trudng san
lugng: 3Q2024 san lugng hang qua khu vyc Hai
Phong, mién Trung va mién Nam lan lugt dat
336,000 Teu (+19% yoy), 792,000 tan (+148% yoy)
va 361,000 Teu (+54% yoy)

Logistics 218 169 -22% 694 497 -28%  Doanh thu logistics giam mdt phan do tryc trdc tau
Green Pacific bj luu gt tai Trung Quéc

Lgi nhuén gop 465 581 25% 1351 1533 13%

Bién lgi nhuan gép 47% 46% -1 ppts 48% 45% -3ppts  Gidam dU bién LNG 3Q2024 hoat dong khai thac
cang cai thién |én 53% so véi miic 47% cting ky
2023 do hoat ddng logistics 3Q2024 ghi nhan &

Thu nhép tai chinh 33 5 -86% 1,917 388 -80%

Chi phi tai chinh -51 -50 -3% 144 134 -1%

Lgi nhudn tlf cong ty LD, LK 52 222 325% 133 503 278%  Tang manh dén tif: (1) Igi nhudn déng gop tir
Gemalink tang [&n 308 ty VND so v8i mic 6 55 ty
VND 972023 do san lugng tang dat gan 1.3 triéu Teu
(+90% yoy) va (2) tang trudng san lugng tu khach
hang mdi va khach hang hién hitu ndng déng gép
ctia SCS cho GMD [én han 160 ty VND (+41% yoy)

SG&A -102 -182 79% -384 -546 42%  Tangdo: (1) chi phi dich vu mua ngoai téng hon 20
ty do san lugng hang tang manh va (2) doanh
nghiép tang chi phi hoa hdng cho dai ly

L&i/ 16 tif hoat ddng kinh doanh 397 576 45% 2,872 1,744 -39%

Thu nhap khac 1 -75 -8779% 19 -15 -179%

Lgi nhudn trudc thué 398 501 26% 2,890 1,728 -40%

Bién LNTT 40% 40% 0 103% 51% -52 ppts  Khdngtinh Igi nhuan thu dugc tif thodi vén Cang
Nam Hai, GMD d3 hoan thanh 83% LNTT ké hoach
(1,686 ty VND)

Chi phi Thué TNDN -59 -52 -12% -580 -179 -69%

Lgi nhudn sau thué 338 448 32% 2,311 1,549 -33%

Bién LNST 34% 35% +1 ppt 82% 45% -37 ppts

Ldi nhudn cua CP cdng ty me 254 335 32% 2,107 1,225 -42%

Ngudn: Bo cdo cdng ty, KBSV
Biéu d6 2. Doanh thu, Igi nhudn GMD Biéu d6 3. Bién lgi nhuan gdp GMD

D7 cing
(ty VND)
1,400 +
1,200 -
1,000 +

800 +

DT logistics

Lgi nhuén gop

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
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Biéu d6 4. San lugng qua toan hé théng cang GMD (Teu)
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Ngudn: GMD
KQKD dich vu cang ctia GMD tiép San lugng hang qua toan hé théng cang GMD du kién ghi nhan muc tang
tuc duy tri tang trudng tich cuc tir trudng han 40% trong ndm nay va tiép tuc tang trudng trong ndm sau do:
nay dén hét 2025 - Kim ngach xuat nhap khau dugc ki vong s& tiép da tang trudng ctia 10

thang dau nam (téng kim ngach dat 648 ty USD, tang 16% svck 2023)
trong b&i canh: (1) dong vén FDI 6n dinh do Viét Nam la quéc gia
hudng |gi truc ti€p trong xu hudng Trung Quéc +1 va (2) thudng mai
toan cau ki vong s& ghi nhan muc ting trudng cao trong ngan han
trudc khi nhiing thay doi vé thué quan chinh thiic dugc théng qua sau
khi 6ng Trump nhéan chuec.

- Taikhu vuc phia Bic, cdng Nam Binh Vii du kién tiép tuc hoat déng
VUGt miic cong suat t6i da khi (1) du an nang cap ludng hang hai Ha
Nam hoan thanh vao quy 3 vlia r6i d3 ndng kha nang dén tau cla cla
Nam Dinh Vii [én haon 48,000 DWTva (2) Igi thé quy m& va vi tri chién
lugc ctia cang gitip NBV duy tri va cling ¢6 dugc tép khach hang hién
co.

- Taikhu vyc phia Nam, Gemalink dang lién tuc ki két hgp tac vdi cac
hang tau, bé sung thém nhiéu tuyén tau méi. Dac biét sau khi trat ty
lién minh cac hang tau mdi bat dau vao thang 2/2025, lién minh Ocean
Alliance bao gbm hang tau CMA CGM - d&i tac chién lugc cla
Gemalink - trg thanh lién minh c6 thi phan [6n nhat, ki vong sé dem
dén nhiéu tuyén tau mdi ghé cang.

Tuy nhién téc d0 tang trudng san lugng trong 2025 ctia GMD sé& cham lai so vdi
2024, chi d mlc 3 - 4% do (1) 2 cang l8n Nam Dinh Vii va Gemalink 1 d3 hoat
dong vugt cong suat thiét ké va (2) canh tranh tai khu vuc cang Hai Phong sé
trd nén gay gat khi Lach Huyén 3, 4 (PHP) va Lach Huyén 5, 6 (Hateco) di vao
hoat déng tir 2025. Tang trudng 6n dinh vé gia sé la yéu t6 dam bao da tang
trudng doanh thu nam 2025 cho GMD trong béi canh du dia tang trudng san
lUgng thu hep trong nam sau.



Trong nhiém ky [an 1 6ng Trump [am téng
thong My, kim ngach XNK Viét Nam dat muc
tang trudng manh gan 22% trong ndm dau
tién (2017), sau d6 giam dan vao cac nam tiép
theo.

Dy kién s& mat it nhat gan 1 ndm dé cac thay
d6i vé thué dugc hoan thién va théng qua
trong lan nhdm chdic th{ 2 cda 6ng Donald
Trump, thudng mai toan cau ndi chung va
Viét Nam ndi riéng du kién s& ghi nhan mic
tdng trudng dang ké trong ngén han dén tif
nhu cau tich trif hang trudc nhiing lo ngai vé
rdi ro lién quan dén thué quan trong thdi gian
tdi.

Nam Binh Vii 3 d3 bat dau thi cong,
cung véi Gemalink 2A du kién sé&
déng gbp hon 1.4 triéu Teu cong
suat cho GMD tir 2026
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Bi€u d6 5. Kim ngach XNK Viét Nam tii 2012 dén nay
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Ngudn: UNCTAD

Biéu d6 6. San lugng container du phéng qua cang GMD
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Ngudn: GMD, KBSV

Nam Dinh Vii 3 dang tién hanh thi cdng va Gemalink 2A dang hoan thién thu
tuc phap ly dé trién khai du an du kién [&n lugt dua vao khai thac vao quy 1 va
quy 3 ndm 2026, bé sung thém 800,000 Teu va 650,000 Teu cong suat cho GMD,
dam bao du dia tang trudng san lugng cho doanh nghiép trong dai han.

Nam Dinh Vii 3 sau khi dua vao khai thac du kién s& cé toc d6 lap day
cbng suat chdm hon GD 2, ¢ thé mat tir 2-3 nam dé dat trén 70% cong
suat do tinh trang canh tranh tai cang Hai Phong tré nén gay gat han
sau khi hon 2 triéu Teu cdng suat tuf Lach Huyén 3,4,5,6 dugc bd sung
trong 2025.

Gemalink 2A ki vong sé& c6 thé nhanh chéng lap day trén 70% cong
suat sau 1-2 ndm di vao hoat déng do (1) cang hién dang hoat dong
VUGt cong suat trong khi khu vuc phia Nam khéng c6 ngudn cung mdi
trong 3 ndm tdi, cang Phudc An la cang mdi duy nhat c6 tép khach
hang la cac tau ¢8 nho, khac véi tép khach ctia GML va (2) du an nang
cap tuyén ludng Cai Mép - Thi Vai tif phao s6 0 va khu bén cang
container Cai Mép du kién hoan thanh trudc 2026 sé thu hit thém
hang hda trung chuyén trong khu vuc vé cang.



Gemalink ti€p tuc hoat ddng vugt cdng suat
thiét k&, ghi nhan san lugng 972024 dat han
1.2 triéu Teu (+90% yoy).

Gemalink 2 hién dang & khau xin gidy phép
x8y dung diéu chinh tang chiéu dai cau bén so
vdi ban dau dé tang kha nang dén tau l8n, du
kién bt dau khdi cdng tif dau 2025, chdm
hon so véi cudi 2024 nhu ké hoach ban dau

Giai doan 2A vdi téng von dau tu 150 triéu
USD d3 c6 ha tang dy ki€n cé thé hoan thanh
trong 2026. Giai doan 2B du kién s& dua vao
khdi céng khi GD 2A d3 1ap day dugc it nhat
70% cdng suat, ki vong di vao khai thac sé6m
nhat tir 2027.

Cang Nam Dinh Vi [a clfa ngd théng ra bién
gan nhit so vdi cac cang khac tai khu vuc Hai
Phong, hién gdm 2GD (tdng cong suat 1.2
triéu Teu): GD1 khai thac tir 2018, GD2 khai
thac tu gitfta 2023. Nam Dinh Vii dang hoat
ddng t6i da cdng suat véi san lugng trung
binh dat tuong dudng 100,000 Teu/thang,
riéng thang 10 ndng suét xép dd dat hon
137,000 Teu.

GD3 dang tién hanh thi céng vdi téng vén dau
tu khoang 2,500 ty VND. Nam Dinh Vii 3 dy
kién hoan thanh trong thang 12/2025, ki vong
lap day trén 70% céng suat trong 2 nam.

Sau khi hoan thanh, téng cdng suat ciia Nam
Dinh V{i s& |&n dén 2 triéu Teu - tdng 67% so
vdi cdng suat hién tai, c6 thé tiép nhan tau
48,000 DWT - ¢c8 tau 6n nhat ra/vao khu vuc
Dinh Vii.
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Hién Gemalink dang cé dé xuat dudc trién khai dy an Cang Cai Mép Ha véi quy
mo hdn 200 ha, chiéu dai bén gan 6km. Néu trd thanh chd dau tu dy an Cang
Cai Mép Ha, cung v4i hé thong cang Gemalink 1, Gemalink 2 cling nhu sy hgp
tac vGi CMA CGM, GMD s& s& hiiu tiém nang tang trudng I8n tai khu vuc cang
nudc sau Cai Mép - Thi Vai, khu vuc dudc dinh huéng phat trién thanh cang
trung chuyén quéc té trong tuong lai.

Anh 7. Tién d6 Gemalink

INVESTOR

+Gemadept: 75%

+250,000DWT
+CMA CGM: 25%

+23,000 TEUs

BERTHS: CAPACITY:

Ngudn: GMD

Anh 8. Cang Nam Binh Vii

VESSEL SIZE: 48,000 DWT

e

. TRE——
- e

Ngudn: GMD
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DU PHONG KQKD & DINH GIA
Bang 9. Dy phéng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Doanh thu 3,846 4,623 20% 4,837 5%  Hoan thanh 120% doanh thu ké hoach 2024 (4,000
ty VND)

Khai thac cang 2,942 3,958 35% 4,106 4% 2024, san lugng khu vyc mién Bic dat 1.3 triéu Teu
(+23% yoy), mién Trung dat 2.3 triéu tan (+47% yoy)
va mién Nam dat 1.25 triéu Teu (+35% yoy). Gia dich
vu khu vyc phia B3c ting 2-4% yoy, mién Nam tang
6-8% yoy.

2025 san lugng tang trudng cham lai do cac cang da
dat t&i da cong suat.

Logistics 904 665 -26% 732 10%

Lgi nhuan gop 1,776 2,093 18% 2,196 5%

Bién lgi nhudn gop 46% 45% -1ppt 45% 0

Khai thac cang 44% 47% +3 ppts 46% -1 ppt

Logistics 53% 35% -17 ppts 42% +7ppts  Bién gdp giam do (1) chi phi thué ngoai tdng do san
lugng hang tang nhanh va (2) bién Igi nhuan gdp ti
hoat dong van tai giam

Thu nhép tai chinh 1,941 519 -73% 237 -54% 2023 ghi nhan |gi nhudn dot bién 1,800 ty VND tuf
chuyén nhugng Nam Hai Dinh Vii. 2024 ghi nhan Igi
nhun 335 ty VND tif chuyén nhugng cang Nam Hai.

Chi phi tai chinh -155 -142 -8% -119 -16%

Lgi nhudn tlf cong ty LD, LK 274 716 161% 813 14%  Ldinhuan tif Gemalink dy kién tang tlr 20 ty VND
nam 2023 [én hdn 430 ty VND trong 2024 nhg du
kién hoat ddng 113% cong suat, san lugng dat 1.7
triéu Teu. Péng gdp tu SCS dat hdn 210 ty VND nhg
da phuc hoi chung cia nganh hang khéng va khach
hang 6n mdi.

SG&A -661 -740 12% -726 -2%

L3i/ 16 tif hoat déng kinh doanh 3,177 2,446 -23% 2,402 2%

Thu nhép khdc -30 36 20% 37 5%

Lgi nhuén trudc thué 3,147 2,411 -23% 2,365 -2%  Loai trif phan |gi nhudn tU thodi vén cang Nam Hai,
GMD hoan thanh 122% LNTT ké hoach 2024 (1,686
ty VND). LNTT 2025 ghi nhén tang trudng 15% yoy
sau khi loai bé khoan thu nhdp bat thudng

Bién LNTT 82% 52% -30 ppts 49% -3 ppts

Chi phi Thu& TNDN -614 -369 -40% -214 -42%

Lgi nhudn sau thué 2,534 2,042 -19% 2,151 5%

Bién LNST 66% 44% -22 ppts 44% 0

LNST cong ty me 2,251 1,895 -16% 2,019 7%

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA - Gia muc tiéu

75,400 VND/c8 phiéu

Su dung phudng phap dinh gia tling phan cho GMD bao gébm: (1) Hoat dong
kinh doanh cét [8i + |gi nhuén tif cong ty lién doanh lién két, (2) Lgi nhudn tu
CTCP Dich vu Hang hda Sai Gon, (3) Dy an Gemalink va (4) Dy an cao su va bat
dbng san, ching toi dua ra khuyén nghi MUA cho ¢& phiéu GMD véi muc gia
muc tiéu 75,400 VND/c6 phiéu, tuong dugng v8i mic tang gia tiém nang 17.8%
so v8i mlic gia déng clfa 64,000 VND/cd phiéu ngay 25/11/2024 dua trén cac gia
dinh:
- Héthdng cang Nam Dinh Vii 1+2 du kién sé dat 108% cong suat trong
2024 va 105% cong suat vao 2025. San lugng hang qua Gemalink hoi
phuc dang ké, ghi nhan 1.7 triéu Teu trong 2024 (+66% yoy). Cac du
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an mai Gemalink 2A va Nam Dinh Vii 3 hién tién d6 dang cham hgn ké
hoach ban dau, du kién dua vao khai thac lan lugt vao quy 1 va quy 3
nam 2026.

- Gia cudc dich vy cang trung binh nam 2024 va 2025 dy kién tang &
muic 8% va 4% so vdi trung binh nam trudc, duy tri tdng & muc 4-
5%/nam tU nay dén 2030.

Bang 10. Dinh gia GMD

Gia trj déng gép

Pinh gia Phudng phap Gia tri Tilésé hiiu vén cd phan GMD
Hoat dong c4t 16i FCFF 14,026 100% 14,026
SCS FCFF 10,088 36.24% 3,656
Gemalink FCFF 17,538 65.10% 11,418
Caosu BV 1,830 100% 1,830
Bat dong san BV 290 100% 290
Gia tri von cd phan 31,220
Sohfo phiéu luu hanh 413.98
(triéu cp)
Gid tri dinh gia (VND) 75,400
Gia hién tai (VND) 64,000
DU dia tang trudng 17.8%
Ngudn: GMD, KBSV
Biéu db 11. Dil liéu P/B va ROE lich st
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Ngudn: Bloomberg, KBSV



Bdo cao Két qua HDKD

Bang can déi ké toan

KBSV
RESEARCH

(Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan)
Doanh s thuan 3,898 3,846 4,623 4,837
Gia von hang ban 2,180 2,068 2,530 2,641
L3i gop 1,718 1,778 2,093 2,19
Thu nh3p tai chinh 24 1,941 519 237
Chi phi tai chinh 166 155 142 119
Trong dé: Chi phi l8i vay 131 135 142 119
L&i/(18) tif cong ty lién doanh 399 274 716 813
Chi phi bén hang 142 110 139 145
Chi phi quan ly doanh nghiép 524 552 601 580
L3i/(16) tif hoat déng kinh doanh 1,309 3,177 2,446 2,402
Thu nhap khéac 30 55 0 0
Chi ph khac 31 84 0 0
Thu nhap khéc, rong 0 -30 -36 -37
L3i/(18) rong trudc thué 1,308 3,147 2,411 2,365
Chi phi thué thu nhap doanh nghiép 147 614 369 214
L&i/(16) thuan sau thué 1,161 2,534 2,042 2,151
Lgi ich clia 6 dbng thiéu s& 167 283 147 131
Lgi nhudn clia C8 déng clia Cdng ty me 994 2,251 1,895 2,019
Chi s8 hoat dong
(%) 2022 2023 2024F 2025F
Ty suat Igi nhudn gop 44.1% 46.2% 45.3% 45.4%
Ty suat EBITDA 47.0% 95.7% 62.0% 61.4%
Ty suat EBIT 36.9% 85.4% 55.2% 51.3%
Ty suat Igi nhudn trudc thué 33.6% 81.8% 52.2% 48.9%
Ty suat l&i hoat dong KD 33.6% 82.6% 52.9% 49.7%
Ty suét ldi nhudn thuin 26.6% 31.8% 33.3% 34.4%
Béo cao luu chuyén tién té
(Ty VND) 2022 2023 2024F 2025F
L&i trudc thué 1,308 3,147 2,411 2,365
Khau hao TSCD 393 39 306 481
L&i/(16) tif hoat dong dau tu -412 -2,213 0 0
Chi phi ldi vay 131 135 142 119
L&i/(16) trudc nhitng thay dai vén luu dong 1,401 1,441 2,860 2,964
(Tang)/gidam cac khoan phai thu -186 384 -137 -62
(Tdng)/giam hang tén kho -14 25 -36 -5
Téng/(giam) cac khoan phai tra 1,393 -1,073 524 -476
(Tang)/giam chi phi tra trudc 10 24 36 16
Chiing khoan kinh doanh, chi phi l&i vay 0 0 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 2,299 -3 3,343 1,839
Tién mua tai san ¢ dinh va cac tai san dai han khac -1,366 -1,177 -1,732 -3,475
Tién thu dugc tif thanh ly tai san ¢ dinh 4 24 0 0
Tién cho vay hodc mua céng cu ng -86 -994 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 39 437 0 0
Dau tu vao cac doanh nghiép khac 0 -1 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 2,425 335 0
C6 tdic va tien [3i nhan dugc 0 -1 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -1,235 915 -1,397 -3,475
Tién thu tif phat hanh cé phiéu va vén gop 0 45 3,047 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 1,563 740 690 950
Tién tra cac khoan divay -1,431 -778 -550 -830
Tién thanh todn vén géc di thué tai chinh -41 -35 0 0
C6 tifc da tra -428 -780 -612 -645
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh -338 -808 2,575 -525
Luu chuyén tién thuan trong ky 727 105 4,521 -2,161
Tién va tudng dudng tién dau ky 637 1,364 1,472 5,992
Tién va tudng dudng tién cudi ky 1,364 1,472 5,992 3,831

Ngudn: GMD, KBSV

(Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan)
Téng Cong Tai San 13,031 13,546 19,825 21,050
Tai San Ngén Han 2,619 3,380 8,086 6,005
Tién va tuong duong tién 1,364 1,472 5,992 3,831
Gié trj thuan dau tu ngdn han 82 359 359 359
Cac khoan phai thu 868 1,193 1,330 1,392
Hang ton kho, rong 83 68 104 109
Tai San Dai Han 10,412 10,166 11,740 15,045
Phai thu dai han 45 40 40 40
Tai san cé dinh 3,262 4,166 5,657 8,652
Tai san d§ dang dai han 2,790 1,759 1,842 2,153
Pau tu dai han 3,065 3,125 3,125 3,125
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 5,083 3,814 5,616 5335
Ng ngdn han 3211 1,915 3,963 3,581
Phai tra ngudi ban 838 518 1,042 567
Doanh thu chua thuc hién ngén han 194 318 354 370
Vay ngén han 543 445 830 850
N dai han 1,872 1,898 1,654 1,754
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 291 275 275 275
Vay dai han 1,486 1,518 1,274 1,374
V&n Chii S& Hitu 7,948 9,732 14,209 15,714
Vén gép 3,014 3,059 4,140 4,140
Thang du vén c6 phan 1,942 1,942 3,908 3,908
L&i chua phan phai 1,227 2,964 4,393 5,898
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2022 2023 2024F 2025F
Chi s6 dinh gia
P/E 211 89 10.3 13.1
P/E pha lodng 211 89 10.3 13.1
P/B 25 2.0 15 19
P/S 5.0 51 4.2 55
P/Tangible Book 18 23 15 20
P/Cash Flow 6 -7,513 5 22
Gia tri doanh nghiép/EBITDA 7.6 59 6.8 8.9
Gia tri doanh nghiép/EBIT 9.6 6.6 7.7 10.7
Hiéu qua quan ly
ROE 14.6% 26.0% 15.5% 15.6%
ROA 8.9% 18.7% 13.0% 12.3%
ROIC 16.0% 31.0% 24.1% 17.6%
Cu tric tai chinh
Ty suat thanh todn tién mat 0.45x 0.96x 1.20x 0.48x
Ty sudt thanh todn nhanh 0.46x 0.79x 1.83x 0.60x
Ty sudt thanh toan hién thai 0.72x 1.58x 1.68x 0.83x
Vén vay dai han/Vén CSH 0.24 020 0.12 0.11
Vén vay dai han/Téng Tai san 0.14 0.14 0.08 0.08
Vén vay ngén han/Vén CSH 0.40 0.20 0.28 0.23
V6n vay ngén han/Téng Tai san 0.25 0.14 0.20 0.17
Céng ng ngén han/Vén CSH 0.07 0.05 0.06 0.05
Céng ng ngén han/Téng Tai san 0.04 0.03 0.04 0.04
Téng cdng ng/Vén CSH 0.64 039 0.40 0.34
Téng cdng ng/Téng Tai san 0.16 0.14 0.11 0.11
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 45 32 38 38
He s8 quay vong HTK 26.4 303 243 243
Hé s8 quay vong phai tra nha cung cap 36 3.0 33 33
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Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6é@kbsec.com.vn

Vimé & Chién lugc

Tran Duic Anh - Giam ddc vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién ho trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
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Nguyén Hoang Duy Anh - Chuyén vién phan tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

