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BAO CAO DOANH NGHIEP
CTCP GEMADEPT - GMD (HSX)

Vai nét vé doanh nghiép

GMD la mét trong nhitng DN cung cép dich vu logistics
I&n nhat VN, c6 hoat dong tlr dau dén cudi chudi gia tri
nganh. HPKD chinh la c&ng bién, sau khi thoai d&n mang

logistics.

Khuyén nghij

Gia muc tiéu 66.931
Tiém nang téng gia +2%
Théng tin c6 phiéu

Phan nganh Cang bién
Thi gia (18/12/2024) 65.500
Bién dong 1 nam 48 - 73
KLGD binh quén 15D (tr.cp) 1,2
Vén hoa (Ty déng) 27.074
P/E 10,7x
P/B 1,9x
%NN s& hiru 48,9%

Dién bién gia
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GMD 0% 1% 16%
VNIndex 4% 0% 15%
Ty lé s& hiru
SSJ Consulting 10%
Lé Thay Hwong 5%
KIM VN 3,7%

Chuyén vién phan tich
Nguyén Thi Thu Hang
ntthang-hcm@vcbs.com.vn - 028 3820 8116 ext 644
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TRIEN KHAI GEMALINK GP 2A CHAM HON SO VO
KE HOACH

PANH GIA:

Chung t6i khuyén nghi GMD véi gia muc tiéu 66.931 déngl/cp, twong dwong voi
P/E muc tiéu dat 17.x.

CAP NHAT KQKD:

9T.2024: DTT dat 3.421 ty déng (+21,6% yoy) va LNST CT me dat 1.225 ty déng
(-41,9% yoy). Néu loai triv thu nhap bat thuwéng tir thoai cdng Nam Hai Binh Vi
ghi nhan vao Q2.2023 (1.800 ty dong) thi wéc tinh lgi nhuan t& hoat dong chinh
cla GMD 9T.24 da tang trwdng 43% yoy.

LN tir CT LD, LK dat 503 ty déng (+279,6% yoy).

LUAN DIEM PAU TU

Vé dai han chang téi danh gia GMD van kha tich cuwc voi trién vong t&r cdng nwéc
sau Gemalink c6 vi tri thuan loi nhét tai khu vwc Cai Mép-Thi Vai, cling nhu xu
hwdng size tau container I&én ngay cang tang. Tai khu vyc Hai Phong, viéc hoan
thanh nang cap lubng kénh Ha Nam gilp tau cé tai trong 1&én dén 48.000 DWT
gilp gia tang canh tranh ctia cang Nam Binh Vi so vé&i cac cang cung khu viec.

Chung t6i ha gia muc tiéu chi yéu do tdc d6 mé rong cong suat Gemalink GD 2A
cham hon so v&i ké hoach.

Chi tiéu tai

e i 2022A 2023A 2024F 2025F
DTT (ty déng) 3.898 3.846 4.625 4.972
Téng trudng DT +21,6% 1,3% +20,3% +7,5%
LNST (ty déng) 994 2222 1414 1345
Iﬁg?rtru’f’”g +62,4% +123,5% -36,4% -4,9%
N/TTS (%) 39,0% 28,3% 23,3% 21,4%
TS LN gop (%) 44,1% 46,2% 44,5% 45,0%
ROE — TTM (%) 12,5% 22,9% 12,5% 10,4%
(EGE%)TTM 3.208 7.262 3.902 3.249
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Két qua kinh doanh 9T.2024

Tiéu chi Q3.2023 Q3.2024 % YoY 9T.2023 9T.2024 %YoY Nguyén nhan
Doanh thu 998 1.264 26,7% 2.812 3.421 +21,6% Doanh thu Q3.24 tich cwc tang 21,6% chi yéu tr mang cang
bién t&ng manh 40,5% nhd san lwgng thong qua ting cao,

- Cang 780 1.095 +40,5% 2.118 2.924 +38,1%  trong khi mang logistics kém kha quan gidm 36,7% yoy.

- 9T.24: DT tang 21,6% yoy dat 3.421 ty ddng va LNST dat 1.225
- Logistics 219 139 -36,7% 694 497 -28,4%  ty ddng tang 31,8% yoy.
LNST Cb 254 335 +31,8% 2.107 1.225 -41,9% Q3.24: LNST CT me tang manh 31,8% yoy dat 335 ty ddng.
CT me Thu nhéap tr CT LK tdng manh 325% dat 222 ty déng ciing

déng gop lon vao KQKD. Nho vao LN tir SCS va céng
Gemalink tich cuwc.

9T.24: LNST CT me gidm do Q2.2023 ghi nhan LN dét bién tir
thoai vén cang Nam Hai Dinh Vi (LN 1.840 ty ddng). Néu tinh
HBKD cét I8i thi LNTT wéc tinh tang trwéng 64,6% yoy.

Bién gop 46,6% 46,0% -58 bps 48,0% 44 8% -322bps Bién gdp Q3.24 duy tri tét cht yéu tir bién gdp ctia mang cang
tang manh trong khi d6 bién mang logistics gidm manh.
Bién gop 9T.24: dat 44,8%, giam 3,2 diém phan tram, do bién
cua mang logistics giam manh.
Q3.2024: DTT dat 1.264 ty dong (+26,7% yoy), LNST CT me dat 335 ty déng (+31,8% yoy).
DT tang chd yéu do mang cang tdng manh 40,4% yoy, trong dé san lwong tai cdng Nam
Dinh Vi (Hai Phong) tang manh 18,5% yoy va Gemalink tdng manh 47% yoy.
LN tir CT LD, LK tdng manh dat 222 ty déng (+324,7% yoy), chii yéu LN t» CT LK SCS.
Két qua kinh doanh cua GMD Bién LNG
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Ngudn: GMD, VPA, VCBS téng hop

San lvgng thdng qua Q3.2024 g 1 33/2024 cila Gemalink kha tich cuc. GIL tang trudng 47,0% yoy dat 611.744 TEUS,

tang cao so vé&i binh quan khu viec CM-TV chi tdng 27,6% yoy. Trong khi d6 NBV ciing kha
tich cwc tdng 18,5% yoy dat 331.657 TEUs, so v&i mirc téang binh quan cda khu vyc Hai
Phong 1a 1,4% (chd yéu nho vao cang nwdc sau HICT tang 30,6% yoy).

Chung téi cho rdng cang NBV téng san lwong thdng qua & phan Ién nhé vao viéc chuyén
khach hang tir cdng Nam Hai Dinh Vi (da ban cho VSC vao T5/2023) sang la chd yéu, NDV
chwa thu hut dwgc thém nhiéu khach hang méi hodc tir cac dbi tha khac. (NBV GP 2 dugc
chinh thirc van hanh vao cubi T5/2023). Cang GIL tiép tuc tich cwc tdng manh nhé vao viéc
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VCBS e 66.931 VND/CP (2%)

nghén cang trong khu vuc cling nhw viéc tdng nhu cau van chuyén dé né Thué cia My lén
hang héa Trung Quéc...

T10.2024 san lwong cta Nam Dinh Vi va Gemalink kha tét, tang trwdng twong (rng 63,8%
yoy va 13,2% yoy. Chang t6i cho rang trong ngén han viéc tang nhu cau nhap khau hang
trwée do lo ngai viéc tbng théng Trump ap Thué quan sap tdi va rdi ro tiém tang tir cudc dinh
cong cang bd Déng My (sau 15/01/2025) sé tac dong tich cwe dén san lwong cac cang trong
Q4.2024 va dau 2025.

Tang trwdng SLTQ Q3.2024 cia GMD so véi bq SLTQ Q3.2024
> TEUs :
cum cang trong khu vuc =Q3.24 Q3.23
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Nguén: GMD, VPA, VCBS téng hop, (*GIL: bao gébm SL béc xép sa lan)

TRIEN VONG NGANH VA DOANH NGHIEP

Tien d6 m& rong cong suat cang NPV GD 3: da hoan tt thd tuc phap Iy, hién tai GD3 dang tién hanh thi cong va du

NBV va GIL kién bat dAu hoat dong tir thang 12/2025. Cong suét tang thém Ia 800.000 TEU (ting 67%
CS hién tai), von dau tw 2.800 ty ddng trong dé ngudn vén vay 70%, vén chi s& hivu 30%.
Sau khi nang cép ludng Ha Nam vao Q3 vira qua thi NBV d& c6 thé dén tau 1én hon 48.000
DWT.

Cang Gemalink GD 2A: sé& bj cham so v&i KH ban dau, do GMD muén kéo dai chiéu dai bén
hon so v&i thiét ké da dwoc phé duyét trwdc dé dé tang kha nang don tau Ién hon. GD 2A
sé bat dau xay dwng vao Q2.2025 (KH cii: 12/2024) va di vao hoat dong vao Q3.2026 (KH
cl: 12/2025) sau 1 nam xay dwng. GD 2B s& bat dau xay duwng sau khi GD 2A dat khoang
70% cong suét.
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Phat hanh cb phiéu huy d6ng  Giga thang 10/2024, GMD d4 chét phét hanh cb phidu cho cb dong hién hiru véi 1y 16 3:1

3.014 ty dong (phat hanh g&n 103,5 triéu cp) véi gia 29.000 ddng/cp. Ngay 12/12 GMD da hoan thanh dot
tang vén va thu dwoc 3.014 ty dong. Muc dich godm: (1) 2.213 ty dong mua sam TSCD (goém
3 tau size 1.800 TEUs, 7 san lan 248 TEU va 2 can ciu STS), (2): tra ne vay ngan hang 231
ty ddng va (3) gép von vao cang Nam Dinh Vii 558 ty dong.

Trien vong 2025 Thi trwéng container da trai qua mot dot cao didm gia cwdc bat dau tir thang 5 véi gia cudc

tang cao va kéo dai lién tuc sudt gan 3 thang. Viéc gia cudc tau container ting manh dan
dén tinh trang ket cang tai cac cang Ién do gian doan chudi cung &ng tai thwong nguédn.
Chung t6i cho rang phan 1&n nguyén nhan dén tir nhu ciu mudn xuét khau sém dé tranh viéc
ap thué manh 1&n nhiéu hang héa Trung Quéc clia My chir khéng phai tir nhu cau tiéu dung
tang cao.

Viéc tdc nghén cac cang Ién vira qua cé lgi ngén han cho cac cang nwéc sau tai Viét Nam.
Vé&i thdi gian nghén cang lam chi phi cac tau doi bén tai cang Ién sé cao hon so véi viée
chon céc cang khac nhw tai Viét Nam dé dé hang.

Trong 2025, nguén cung tai khu vrc Hai Phong sé chiu nhiéu ap lwc hon 1a khu vwe
CM-TV khi dv kién c6 cadng nwéc sau Lach Huyén 3-4 (cta PHP) va 5-6 (ctia Hateco) dw
kién di vao hoat dong.

Dodng thoi, viéc tai cAu tric lai lién minh cac hang tau I&n trén thé gidi cling sé anh hwéng
dén cac cang cla Viét Nam (BC nganh cang Q3.2024). Viéc sap xép lai cac tuyén dich vu
ciing nhw cac chuyén déng hop tac giira cac lién minh hang tau trong trung han sé tac
dong I&n dén san lwong cac cang trong nwéc.

Mé&c du lién minh Ocean la lién minh duy nhat khong cé thay déi nao va khéng phai thay dbi
nhiéu tuyén dich vu hién hiru (Ocean da ky két gia han dén 2032). Tuy nhién viéc MSC mong
muén hop tac véi cac ddi tht khac ctia GMD nhw véi PHP va SGP va sé ¢6 thé dich chuyén
san lwong vé cac déi tac nay sé cé thé anh hwdng dén san lwong ctiia Nam Dinh Vi va
Gemalink.

Trien vong dai han Chung téi cho ring cing thing thwong mai va thay déi cac lién minh hang tau la 2
yéu t6 anh hwéng I&n dén nganh cang tir 2025 tré di. V&i chién thang Ion cta Trump
nganh van tai bién hay cang bién s& chuén bi cho thay ddi Ién trong nhirng ndm t&i. Do
nganh cang la nganh phu thudc vao thwong mai qudc té, ching t6i cho réng ngudn clia hang
héa van chuyén sé bién dong nhwng khdng hoan toan 1a tiéu cuc néu nhw cac nuwéc Chau
A trong d6 cé Viét Nam dat dwoc nhivng thda thuan song phwong véi My thi diéu doé coé
nghia 1a nhu cau tdn-dam dai hon va lwu lwong theo ca 2 chiéu.

Vé dai han: ching t6i cho réng trong cudc chién thwong mai My-Trung thi cac quéc gia
DNA c6 vé sé la nwéc hwédng loi. Theo sb liéu thi hang hoa NK bang container vao My tir
Chau A van tiép tuc tdng trong 7 ndm qua (2017-2024) tiv lGc My ap Thué tir 2018. Trong
do, Viét Nam, Han va Thai Lan ghi nhan murc tang trudng I&n nhat vé thi phan va khéi lwong
(VN téng thi phan tir 6,9%-2017 1én dén 14,3%-2024). Nhat Ban, Dai Loan va Philippines
chirng kién thi phan giam. Bén canh dé chung téi cho rédng xu huwéng giao thwong néi khu
vwe ciing sé tang khi phan ng véi Thué quan sé& lam nhu ciu gl hang hoéa ban thanh
phdm sang cac nuéc khong chiu Thué nhu DNA dé hoan thién va van chuyén dén cac thi
trwrong khac.

Cang Nam Binh Vii: ching t6i cho réng tai cum Hai Phong van tiép tuc chiu ap luc tang
cbng suét clia 2 cang nwdc sau la Lach Huyén 3-4 véi cong suét 1,1 triéu TEUs (ctia PHP)
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va Lach Huyén 5-6 v&i cong suat 1,83 triéu TEUs (ctia Hateco). Dy kién 2 cang trén sé di
vao hoat ddng tir 2025, trong d6 PHP da ky hop tac véi hang tau TIL (thudéc MSC la hang
tau I&n nhat TG véi thi phan 20%) va Hateco da ky hop tdc véi AMPT (thudc Maersk la
hang I&n thir 2 TG véi thi phan 15%).

Cang GIL: trién vong tich cuwc v&i xu huwéng cac hang tau st dung tau co kich thuéc Ion dé
tiét kiém chi phi van chuyén, ciing nhw sé lwong tau méi bd sung ctia Top 10 hang tau van
da sb 13 tau size Ion 1én dén 250.000 DWT (25.000 TEU) thi cac cadng nwdc sau sé dwoc
hwéng loi. Trong cum CM-TV thi Gemalink c6 vi tri thuan loi nhat va cé chiéu dai bén coé thé
tiép nhan 2 tau me cuing ltic (GD 2A chiéu dai Ién 1.5km) so véi cac cang khac tai khu vue.
Ngoai ra viec CMA-CGM (I6n thr 3 TG véi thi phan 12,7%) s& hiru 25% gitp cam két dadm
bao ngudn hang én dinh cho GIL khi GD 2A di vao hoat dong.

Tai cum CM-TV chwa c6 ap lwc ngudn cung ting tlr khu Cai Mép Ha va Cai Mép Ha Ha
Lwu. Tuy nhién trong trung va dai han, néu nhw céng trung chuyén quéc té Can Gio duoc
trién khai xay dwng sém sé tao khong it &p lwc canh tranh dbi véi GIL.

Dy phéng KQKD 2024-2025 nhw sau: Chung toi dw phong DTT 2024 dat 4.625 ty déng (+20,3% yoy), LNST dat 1.414
ty dong (-36,4% yoy); 2025: DTT dat 4.972 ty déng (+7,5% yoy) va LNST dat 1.345 ty dong (-4,9% yoy). Bién gop 2024:
44 ,5%; 2025: dat 45,0% (2023: 46,2%).

Pinh gia Chung t6i dinh gia cho GMD trong 2025 nhw sau. Chung t6i st dung phwong phap SoTP
cho ¢ phiéu GMD bao gdm: hoat dong kinh doanh cét I6i la cang bién, logistics, (2) tir cac
CT LDLK, (3) tir cac tai san khong thudc hoat déng cbt 16i nhw cao su... Gid muc tiéu cla
GMD la 66.931 dong/cp.

. " . Gia tri

Mang hoat dong Phwong phap déng gép

1. Core: cang & logistics FCFF 17.508 100% 0% 17.508
2. Logistics & Shipping

JVs 19.618 9.212

SCSC P/E & FCFE 7.638 36,4% 40% 1.669

CJ GMD Logistics PE 1,144 49,1% 0% 562

CJ GMD Shipping BV 447 51,0% 0% 228

Gemalink FCFF 10.389 65,0% 0% 6.753

3. TS khéc 1.953 989

Khoan dau tw khac BV 346 346

Cao su BV 1,607 100% 60% 643

Téng 27,708

SL CPLH (triéu cp) 413,98

Gia muc tiéu 66.931
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Trién vong SCS (CT lién két) tham gia dau tw 20% vao du an cang hang héa tai san bay
quéc té Long Thanh chwa ré rang.

Nhu cau tiéu dung tai cac thi tredrng xuét khau Ién nhw My va EU gidm.
Cang thang thwong mai gitra My-Trung va bién phéap tra dia vé Thué quan gira cac nwéc

sau khi bau ct tdng thébng My sé tac dong dén van tai container cling nhuw san lwong thdng
qua tai cac nuwéc.

Cang trung chuyén québc té Can Gid (da dwoc phé duyét qui hoach vao T5/2024) dwoc tién
hanh xay dwng nhanh tao ap Iwc canh tranh cho GIL tai khu viwec CM-TV.

Cang nwéc sau Lach Huyén 3-4 (cta PHP) va 5-6 (ctia Hateco) dy kién bat dau hoat déng
vao 2025 tao ap Iyc canh tranh ngay cang cao tai khu viec Hai Phong.

Cang Tuas GP 1 (Singapore) thu hat dat tdi da cong suat (gidm co hoi cho cac céng nwéc
sau tai Viét Nam).
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PIEU KHOAN SU’ DUNG

B&o céo nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

B&o cao nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mot phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khong c6 sw cho phép béng van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang téi.

Kha n&ng sinh 1&i clia cb phiéu dwoc tinh bang téng cla tiém nang téng gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tirc tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Binh Tuin Nguyén Thi Thu Hang
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich
mdtuan@yvcbs.com.vn ntthang-hcm@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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