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KHUYEN NGHI: MUA
Gia muc tiéu: 74,900
Upside: 21%

QUAN DIEM BINH GIA

BSC dua ra khuy&n nghi MUA c6 phiéu GMD va dua ra gid tri hgp ly cho ndm 2025 =
74,900 VNB/CP (Upside +21% so vdi gid ddng clra ngay 17/1/2024) bang phudng
phdp dinh gid tiing phan (SOTP) do (i) gid CP d3 dugc chiét khiu vé vung hap ly (gidm
20% sau khi tao dinh mdi vao gilta ndm 2024), (ii) tiém ndng tdng trudng dinh gid cla
GML nh& hudng Lgi tif xu hudng tich cuc cia XNK va chién lugc ma réng quy mb tao da
tang lgi nhuan (CAGR 2024 — 2027 = 22%/ndm).

LUAN PIEM PAU TU

1. Tiém n3ng ting trudng Lgi nhuin trung han bén ving véi CAGR LNST 2023-2027
= 23% h&u giai doan tdi cd cdu nhs

e Gia dich vu ky vong tang trung binh khodng +3% tai Nam Dinh Vi va +6% tai
Gemalink do con “du dia” tang gia so vdi cac nudc trong khu vuc.

e  San lugng trung binh tdng +17%/ndm nhd déng goép cla 2 dy dan md réng cong
suit. Trong dé, NDV GD 3 va GML GP 2A sé di vao hoat déng trong Q1/2026 va
Q3/2026, lan luct b sung thém 650,000 TEUs (+67%) va 600,000 TEUs (+40%).

2 Dinh gid hién tai da bat dau chiét khiu vé cac vuing hip dan trong qua kha

GMD dang dugc giao dich vdi EV/EBITDA FW 2025F = 12.2x lan, thap hon EV/EBITDA
giai doan GML GD 1 = 13.3 l4n va EV/EBITDA gia doan NDV GD 2 = 14.38 lan.

UGC TINH KQKD 2025F/2026F

2025F: DTT va LNST-CDTS lan lugt dat 5,024 ty VND (+8%) va 1,421 ty VND (+14%
so véi LN cét 15i), EPS FW = 3,458 VND/CP nhs (i) cang NDV 1&2 va GML 1 dudc ky
vong duy tri hiéu suat 108%/117%, (ii) cdng NDV 3 déng gdp 160,000 TEUs (20% hiéu
suat).

2026F: DTT va LNST-CDTS lan lugt dat 5,485 ty VND (+9%) va 1,543 ty VND (+8%),

EPS FW = 3,726 VND/CP nh¢ (i) cdng GML 2A di vao hoat dong — déng gép 175,000
TEUs (35% hiéu sut), (i) gid cudc trung binh cia GML tdng +6%.

RUI RO: GML giai doan 2B dugc trién khai chdm hon tién dé va dp luc canh tranh ti
cang Lach Huyén 3-4, 5-6 tai khu vuc Hai Phong.

KQKD 2024 2025F 2026F 2027F
Doanh thu thuan 4,643 5,024 5,485 6,015
Lgi nhuan gop 2,231 2,399 2,684 3,062
NPATMI 1,470 1,432 1,543 1,826
EPS 3,551 3,458 3,726 4,410
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Thoéng tin doanh nghiép

Gi4 hién tai (VND): 62,000
C6 phiéu LH (Triéu): 414
Vén hod (Ty VND): 25,666
Thanh khoan 30n (Triéu): 3.018
S48 hitu nudc ngoai: 47%
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

I. TONG QUAN NGANH

Nhu ciu xudt nhip khiu (XNK) va xu hudng phat trién cdng nudc siu la ddng luc
chinh cia nganh, thiic day tang trudng san ludng hang hod thdng qua cac cang bién Viét
Nam vdi CAGR 2023-2030 = 10% (cao han so vdi giai doan CAGR 2018-2023 = 5%)).
Hinh 1: San ludng hang hod théng qua cang bién Viét Nam

Giai doan 2023 — 2030 cé t8c dd tdng trudng dat 10%

Don vi: Triéu tan
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Nguén: Téng cuc théng ké, FiinRatings

1.1 Trién vong tang trudng XNK dudc dan dat bdi (i) cac hiép dinh thuong mai FTA,
(ii) chinh sach “China + 1”

e  Céc hiép dinh thusng mai FTA tao diéu kién thuin Lgi cho hoat dong giao thuong
hang hod. M3t khdc, day la tién dé thu hut nguén vén FDI va kich thich nhu cdu XNK cua
khéi nay, gdp phan tdng trudng téng kim ngach.

e Yéu t8 céng hudng tir xu hudng da dang hod chudi cung Ung “China + 1”, day
manh dong v8n FDI vao cdc khu vuc déng bang séng Héng va Déng Nam B6 (cd cac clra
ngd giao thudng vdi tuyén thusng mai quéc té).

Hinh 2: Téng gid tri XNK cta khéi FDI Hinh 3: Vén FDI dang ky theo vung
Trung binh chi€ém 68% t6ng kim ngach Tép trung tai khu vuc DBSH va DNB

Don vi: Ty USD Ban vi: Triéu USD
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Nguén: BSC t6ng hgp Nguén: B6 Tai nguyén va Dau tu

Bloomberg: RESP BSCV Trang | 2



sssssssssssssss

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

1.2 Cac cum cang nudc sau la tru cdt chinh cia nganh trong tuong lai do (i) dinh
hudng manh mé tir chinh phu, (ii) vi tri chién ludc trén tuyén thuong mai va (iii) xu
hudng gia tang kich cd tau

e  Dinh hudng trong viéc phat trién cang clfa ngd qudc té tai khu vuc Hai Phong, H6

Chi Minh va B3 Rja — Viing Tau bdi day la ngi tip trung nhiéu khu cdng nghiép l8n. Déc
biét, du én siéu cdng Can Gi§ vifa dudc phé duyét — cho thiy quyét tAm cha chinh phd

trong viéc d3y manh phat trién ha ting cang bién tai khu vuc mién Nam.

e  Cac cum cdm nudc siu cia Viét Nam thu hiat dudc cac déi tac lién doanh Ldn
(CMA, Maerk va MSC) do la m3t xich quan trong trén tuyén thuong mai toan ciu va
hudng Lgi tir xu hudng dich chuyén chudi san xuét trudc cdc rui ro dia chinh tri.

e  Céac quy dinh mdi cGia IMO dan dén xu hudng gia ting cac size tau “Megamax”
(24.000 TEUs) nham cai thién khéi lugng hang hod van chuyén, gidm thiéu khi thai va chi
phi nguyén liéu — ddi hdi cidc bén cadng phai dap Ung diéu kién vé d6 mdn nudc va chiéu
dai bén tau.

- BSC cho rdng nganh Cang sé tiép tuc dudc hudng lgi manh mé tir nhu cdu XNK trong
nudc (do hang hod XNK trung binh chiém 67% san lugng container thdng qua cdc cang).
Trong dd, cdc cum cang nudc siu sé la nhdm cé tdng trudng ddt phd vé mat san luong

nhd nhitng du dn ma& réng céng suét trong tucng lai, @m bao ndng luc lam hang.

Hinh 4: Cc du dn md rdng va xay mdi tai cdc cum cdng c6t L6i chia Viét Nam

Pa phan cic du an bé sung cdng suit déu dén tif cdng nudc siu

Ban vi: Triéu TEUs
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Nguén: BSC t6ng hap

BSC Equity Research.

Hinh 5: Téng céng suat ddi tau “Megamax” trén thé gidi tir 2013 - 2028
Tinh dén n8m 2028, 3 hang tau Lldn MSC, Maersk va CMA sé chiém gan 50% t6ng cong suit
Ban vi: Triéu TEUs
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Nguén: Alphaliner, BSC téng hdp
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Il. TONG QUAN DOANH NGHIEP

2.1 Lich st doanh nghiép

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

Céng ty CP Gemadept (GMD) dugc thanh 4p tir ndm 1990, la cong ty niém yét duy
nhat sé hitu chubi 8 cang doc chiéu dai Bic - Nam vdi siéu Cang nudc sdu Gemalink
(mét trong 19 thudng cang hang dau thé gidi). Cong ty hién dang chiém 15.1% thi

phan khai thac container tai Viét Nam vdi san lugng dat hon 3 triéu TEUs.

Bang 1: Céc giai doan hinh thanh va phat trién cia Gemadept

Tién phong (1990 - 2002)

Tién budc (2002 - 2014)

Vuon xa (2014 - 2023)

L4y nganh Cang bién va Logistics lam
co s8, GMD tién phong trong viéc khai

Lién tuc m3 rong quy md tai mién Nam,

Hop tdc chién ludc v8i cadc dbi tac Lén

dau tu mdi tai mién Bic va mién Trung

nhu CJ & CMA CGM, tién hanh tdi cdu

thac cdc tuyén dich vu van tai container

nham gia t8ng ndng luc khai thic. M3t

va cang bién tai Viét Nam.

khdc, GMD tich cuc phat trién cidc cum
Logistics - hé trg hé sinh thai khép kin.

truc doanh nghiép nham téi uu hod ning

luc van hanh, hoan thién chudi gid tri va
khang dinh vi thé trong nganh.

Nguén: GMD, BSC téng hdp
2.2 Cd ciu cb déng

Hinh 6: Co ciu c6 dong GMD
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m ReCollection Pte. Ltd

KIM VN Growth Equity Fund
70.1% TMAM VN Equity Mother Fund

Con lai

Ngubén: FiinRatings

Tinh tdi ngay 20/11/2024, GMD cht yéu dudc s hitu bdi cdc cd déng t8 chic (chiém
29.9% c8 phan). Ngoai ra, ban ldnh dao va cic bén lién quan chi ndm gilr 4.3% ty & sé
hitu, con lai la ¢8 ddng cd nhan nhd & khdc. Ngoai ra, chinh sdch chia ¢ tiic ciia GMD 6n
dinh qua cac nam, vdi ty L& chi trd 40-50%.

2.3 Co ciu doanh nghiép

Hoat d6ng cét 18i clia cdng ty bao gém (i) khai thdc Cang va (ii) dich vu Logistics, théng
qua viéc quan ly 20 c6ng ty con va 16 cdng ty lién két. Cu thé, cdc céng ty lién két déng
gdp trung binh khodng 35% Lgi nhuén sau hang ndm cho GMD. Ngoai ra, GMD cé dau
tu vao linh vuc bat ddéng san va cao su.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 4
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

. HOAT DQNG KINH DOANH

K& tlr ndm 2018, GMD bt dau tién hanh tai phan b8 ngudn luc cdng ty vdi viéce (i) thodi

vén mang Logistics kém hiéu qua nham t8i uu hod chi phi hoat ddng, (ii) chuyén nhugng

céc cang khdng con Lgi thé canh tranh va (iii) tp trung md réng quy md tai cdc cdng chién

lugc.

3.1 Cao ciu doanh thu thay d&i song song véi qua trinh tdi cau tric tip doan

Doanh thu mang Cang bién tang trudng déu d3an (CAGR = 5%) vdi bién Lgi nhuin 6n

dinh, trong khi mang Logistics gidm manh vdéi bién Lgi nhudn dét pha. Cu thé,

e Nguén thu tlif cdng bién t8ng +50% (chiém 83% ty trong), bién LNG trung binh dat
40%.

e Nguédn thu tlr Logistic gidm -29% (chiém 17% ty trong), nhung bién LNG trung binh
dat 36% (so vdi 13% trong giai doan trudc).

Hinh 7: Doanh thu cdc mang cét Gi Hinh 8: Bién LNG cidc mang cét Loi
Bon vi: Ty VND Ban vi: Triéu USD
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Nguén: BSC t6ng hgp Nguén: B6 Tai nguyén va Dau tu

- Ddéng luc tdng trudng doanh thu mang cang bién trong co ciu ty trong phan lén dén
tlr su b6 sung ctia Nam Dinh Vi (2018) va Gemalink (2021). D3c biét, cdng Gemalink (a
chat xuc téc — gia tdng bién LNG gbp cho mang Logistic nhd thic ddy nhu ciu st dung

dich vu trung chuyén, kho van va x{r ly hang hod trong hé sinh thai khép kin tai Phudc
Long va Binh Dudng IDC.

Hinh 9: Téng hdp cdc cum cang ciia GMD
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Nguén: GMD, BSC téng hdp
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

3.2 Vi tri chién ludc cla cdc Cang trong diém dinh hinh Lgi thé canh tranh ctia GMD so
véi déi thu

Sau giai doan phat trién vé sd lugng, GMD hién tip trung vao chit lugng tai cac cang
6 vi tri thuin Lgi va cong suit khai thac Lldn (gom NBV va GML), nham duy tri va ndi

rong Lgi thé canh tranh so vdi cic d6i thi trong nganh.

Bang 2: Lgi thé canh tranh chia cdng Nam Dinh Vii va Gemalink

Lgi thé Cang Nam Binh Vi Cang Gemalink
Vi tri © Taiclfa sbng Cam ©  Taiclfa sdbng Cai Mép — Thi Vai
Nang luc © Dén dudc tau 48,000 DWT © Dén dudc tau 250,000 DWT
Céng sudt © Gbl&2= 1:? triéu TEUs © GDb1l=1triéu TEUS.A

Gb 3 =0.5 triéu TEUs GD 2A & 2B =1.5 triéu TEUs
Déi téc LDLK © Hang thu CMA - CGM

Nguén: GMD, BSC téng hdp

e Cang NBV: Giita b6i cdnh canh tranh gay gt tai khu vuc HP, NDV ludn biét cach tan
dung t8i da Lgi thé vé vi tri thdng qua viéc (i) dinh ky nao vét kénh ddo Ha Nam hang
ndm, dam bao tiép nhan tau cd trong tai L8n (ii) hodi v8n cac cang kém hiéu qua va
ludn chuyén tép khach hang cli qua NBV GD2, ddm bao san ludng, (iii) gap rut trién
khai dau tu GD 3, tiép tuc banh trudng thi phan khai thac trong tucng lai.

e Cang GML: Khu vuc CM-TV cé muc d6 canh tranh thap hon do quy dat han ché. Do
vay, GML tao ra uu thé dua trén (i) vi tri thuén Lgi vdi cAu bén dai gilp tiép nhan dudc
2 tau me cling lWc, (ii) cé d6i tac lién doanh d&adm bdo ngudn hang, (iii) s hitu IDC va
logistics phu trg gilp t8ng vi thé dam phan, (iv) con “du dia” ma rong cdng suat véi
GDb 2A va 2B.

Hinh 10: Hiéu suat hoat ddng cla cdng Nam Dinh Vii tai Hai Phong

Mipec Vip Green NHDV V\MCDmh Hai Phong  Dinh Vi PTSC Hai An Cang 128 Cang Green Transvina Doan Xa
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Nguén: VPA, BSC t8ng hap
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

Hinh 11: Hiéu suat hoat ddng cla cdng Gemalink tai Cai Mép — Thi Vai
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Nguén: VPA, BSC t8ng hap

IV. CAP NHAT KQKD Q3/2024

K&t thiic Q3/2024, GMD ghi nhin KQKD tich cuc véi DTT = 1.234 ty VND (+24% yoy),
LNST-CDTS = 335 ty VND (+32% yoy).

1. Béng luc tdng trudng doanh thu chinh dé&n tif mang khai thac cdng +40% yoy nhd (i)
théng lugng tai khu vuc mién B3c phuc héi tlr mic nén thap ndm ngodi (+20% yoy), gilp
cum cang NBV hoat d6ng hét cdng suat vdi san lugng dat 332 nghin TEUs (+18% yoy),
(i) gid cudc x&p dd clia cang Binh Dudng va Phudc Long PIP tai khu vuc mién Nam tdng
+10%.

2. M3c du doanh thu tai chinh giam -86% yoy, chi phi SG&A tdng manh nhung Lai rong
cla GMD van tdng 4n tugng nhd (i) san luang phuc héi va (i) déng gdp manh mé tir Lgi
nhuan LDLK.

3. Lgi nhuén tir céng ty LDLK tdng gép 3 lan svck do lan lugt ghi nhin khoan L3i 152 ty
VND va 58 ty VND tir GML va SCS, cu thé:

. KQKD tich cuc cia GML do (i) hoat ddng vugt cdng suat +127% vdi san lugng dat
475 nghin TEU (+87% yoy), (i) du dn nao vét lubng CMTV hoan thanh tir dau ndm gitip
nang cao hiéu suét khai thac cac tau trong tai ldn.

. KQKD kha quan cta SCS do (i) tdng san ludhg hang hda +42% YoY nhd cé thém
hop déng mdi véi Qatar Airways, (i) gid dich vu khai thdc hang hda trung binh +11% YoY
gilp bién gdp dat 80% (cai thién 2,2 diém % YoY).

Hinh 12: San lugng ctia cdng Nam Dinh Vii theo Quy
Cang NDV ting trudng 18% yoy, dat 121% cdng suat trong Q3/2024
Ban vi: Nghin TEUs
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Nguén: GMD, BSC téng hdp
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

Hinh 13: San lugng ctia cang Gemalink theo Quy
Cang GML téng trudng 85% yoy, dat 127% cdng suit trong Q3/2024
Ban vi: Nghin TEUs

500 150%
400 100%
300 50%
200 0%

100 -50%

0 -100%

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024
%YoY

mmmmm Gemalink — — Cong suat

Nguén: GMD, BSC téng hdp
V. LUAN PIEM PAU TU

5.1 Tiém nang tang trudng Lgi nhudn trung han bén ving véi CAGR LNST 2023-2027
= 23% hau giai doan tai cd cdu nhg

e  Gia dich vu trung binh tang +3% tai NBV va +6% tai GML do con “du dia” tang
gia so vdi cac nudc trong khu vuc.

e San lugng trung binh tdng +17%/nam nh& déng gdp ctia 2 du an mé réng cong
suat. Trong d8, NDV GD 3 va GML GB 2A sé di vao hoat déng trong Q1/2026 va
Q3/2026, 1an lugt b6 sung thém 650,000 TEUs (+67%) va 600,000 TEUs (+40%).

- Chuing tbi ddnh gid chién lugc md réng cong suat la can thiét dé gia tdng thi phan tai
khu vuc c6t 18i — ddm bao dudgc tdng trudng trong dai han. Tuy nhién, cdc du d4n mdi sé
mat mot khodng thdi gian dé dat cdng suat téi uu, chi tiét BSC udc tinh:

Bang 3: Udc tinh hiéu suat cha cdng NDV 3 va GML 2A

Du an 2025F 2026F 2027F Udc tinh
NDV 3 Cang NDV 3 - dat ty Lé l3p day 70%
sau 3 nam HD do (i) tinh trang du cung
Céng suét 08 08 0.8 & canh tranh cao, (ii) yéu t6 cong hudng
3 tUf su b6 sung cla cang Lach Huyén 3,4
San lugng 0.2 0.4 06 | A . N
va 5,6 vdi cong suat 2 triéu TEUs trong
% Hiéu sudt 20% 50% 70% Q1/2025.
GML 2A Cang GML 2A - dat ty L& lap day 70%
sau 1 ndm HD nhdé (i) GML GD 1 d3 hoat
Cong suat 05 0.5 d6ng vugt céng sudt tir Q2/2024, (ii)
i d3m bdo dudc ngudn cau bén viing tU d6i
San lugng 0.2 o4 A .
tac lién doanh CMA, (iii) khong c6 thém
% Hiéu suat 35% 70% Ngudn cung cdng mdi trong 3-5 ndm tdi.

Nguén: BSC Research

Bloomberg: RESP BSCV Trang | 8
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BSC Equity Research.

Bdo cdo cap nhit doanh nghiép
16/01/2025 - HSX: GMD

5.2 Dinh gia hién tai da bat diu chiét khiu vé cac vuing hip dan trong qua khu

GMD dang dudc giao dich v8i EV/EBITDA FW 2025F = 12.2x an, thdp hon EV/EBITDA

giai doan GML GD 1 = 13.3 lan va EV/EBITDA gia doan NDV GD 2 = 14.38 lan.

- BSC cho rang GMD van con du dia tdng trudng vé mat dinh gid do chua phan dnh hét

tiém nang tur viéc ma rdng quy mo clia 2 du an mdi.

Hinh 14: EV/EBITDA GMD
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Nguén: FiinPro
VI. QUAN PIEM DINH GIA

6.1 Dy phéng KQKD 2025F/2026F

Hinh 15: Dy phdéng san ludgng container tai NDV va GML
Ban vi: Triéu TEUs

2.5 64%
2.0
44%
15
1.0
12% 16%
0.5 5%
10%
0.0
2024 2025F 2026F 2024 2025F 2026F
Nam Dinh Vu Gemalink
m S3n lvong Céng suat —e— %YoY

70%
60%
50%
40%
30%
20%
10%
0%

Nguén: BSC Research
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Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

KQKD (Ty déng) 2023 2024E 2025F 2026F
Doanh thu thuan 3,846 4,643 5,024 5,485
%yoy -1% 21% 8% 9%
Lgi nhudn gép 1,778 2,071 2,231 2,399
Chi phi ban hang (110) (202) (219) (239)
Chi phi QLDN (552) (533) (566) (620)
EBIT 1,117 1,336 1,446 1,540
Thu nhap tai chinh 1,941 520 270 271
Chi phi tai chinh (155) (140) (191) (219)
L3i/(L6) céng ty LDLK 274 675 738 847
Thu nhép khac rong (30) (66) 0 0
LNTT 3,147 2,325 2,264 2,439
LNST 2,534 1,909 1,859 2,003
LNST-CDTS 2,251 1,470 1,432 1,543
EPS (VND) 7,207 3,651 3,458 3,726
LNTT cét L&i 1,303 1,989 2,264 2,439
LNST cét &i 1,008 1,633 1,859 2,003
LNST-CDTS c6t &i 895 1,258 1,432 1,543
%yoy -10% 41% 14% 8%
EPS cét 16i (VND) 2,925 3,038 3,458 3,726
Bién LNG 46.2% 44.6% 44.4% 43.7%
Bién LNST-CBTS 59% 32% 28% 28%
SGnA/DT 17% 16% 16% 16%

Nguén: BSC Research

Trién vong 2025/2026: Ky vong md réng céng suét

2025F: DTT va LNST-CDTS lan ludt dat 5,024 ty VND (+8%) va 1,421 ty VND (+14%
so vdi c8t L6i), EPS FW = 3,458 VND/CP nhd (i) cdng NDV 1&2 va GML 1 dudc ky vong
duy tri hiéu sudt 108%/117%, (ii) cang NBV 3 déng gdép 160,000 TEUs (20% hiéu suat).

2026F: DTT va LNST-CDTS Llan lugt dat 5,485 ty VND (+9%) va 1,543 ty VND (+8%),

EPS FW = 3,726 VND/CP nhd (i) cang GML 2A di vao hoat dong — déng gép 175,000
TEUs (35% hiéu sut), (ii) gid cudc trung binh ciia GML tdng +6%.

6.2 Dinh gid va khuyén nghi

BSC dua ra khuy&n nghi MUA c6 phiéu GMD va dua ra gid tri hop ly cho ndm 2025 =
74,900 VND/CP (Upside +21% so vdi gid ddng clfa ngay 17/1/2024) bang phudng phép
dinh gid ting phan (SOTP) do (i) gid CP da dugc chiét khiu vé vliing hap dan (gidm 20%
sau khi tao dinh mdi vao gilta ndm 2024), (ii) tiém nang t8ng trudng dinh gid clia GML
nhd hudng Lgi ti xu hudng tich cuc cia XNK va chién ludc mé réng quy mé tao da ting
Lgi nhuan (CAGR 2024 - 2027= 22%/nam).

Chi tiét, ching i sif dung phuong phap FCFF va EV/EBITDA dé dinh gid cdc mang cét
(8i ctia GMD va Gemalink, do ky vong cdc giai doan md rong quy mé mdi sé dat hiéu suat
cao trong tudng lai.

Bloomberg: RESP BSCV Trang | 10



BSC" Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

sssssssssssssss

Bang 4: Pinh gia cia GMD theo phudng phap SOTP va gia muc tiéu

SUM OF THE PARTS VALUATION Phudng phap  Gid tri 2024F Ty & s6 hitu  Gia tri déng gép

1. Mang c6t LBi FCFF 17,258 100% 17,258
2. Gemalink EV/EBITDA 14,004 65% 9,120
3.SCS FCFF 7,805 33% 2,609
4. Cac cbng ty lién doanh Logistic P/E 832 51% 424
5. Mang cao su va BBS P/B 1,610 100% 1,610
Téng gia tri vén chu sé hitu 31,022
S6 lugng CP luu hanh 414
Gia muc tiéu 74,900
Gia ddng clfa ngay 17/01/2025 62,000
Upside 21%

Nguén: BSC Research

Bang 5: Dinh gid mang cét l3i cia Gemadept dua trén phuong phap FCFF véi WACC = 10%

Phucng phap FCFF pAop:! 2025F 2026F 2027F 2028F 2029F
EBIT*(1-T) 1,097 1,188 1,265 1,444 1,683 1,791
(+) Kh&u hao 410 478 558 558 558 558
(-) Capex (641) (2,240) 0 0 0 0
(-) Thay d6i v8n luu dong (166) (565) (602) (688) (734) (779)
Unleveraged Free Cash Flow 700 (1,139) 1,221 1314 1,507 1571
Gié tri hién tai cha dong tién 700 (1,036) 1,010 988 1,030 976
Terminal value 17,664
Gia tri hién tai Terminal value 10,978
Gia tri doanh nghiép 14,646
(-) Ng vay (2,147)
(+) Tién va dau tu ngdn han 5,198
(-) C8 dbng thiéu sé (439)
Gid tri von chu 17,258

Nguén: BSC Research

Bang 6: Dinh gid Gemalink dua trén phudng phap EV/EBITDA véi EV/EBITDA muc tiéu = 13 lan (ngang bang
EV/EBITDA trong gia doan khai thac GML Gb 1)

Phuong phap EV/EBITDA 2024 2025F 2026F 2027F
EBITDA 1,202 1,333 1,553 1,795
EV/EBITDA muc tiéu 13
EV 2027F 23,335
EV chiét khdu 17,541
(-) Ng vay (3,538)
Gid tri von chud 14,004

*Chung téi chiét khau tir ndm 2027 do ky vong day la thai diém GML 2A sé l4p ddy 70% cong suét..
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BIDV SECURITIES JSC

Phu luc

KQKD (Ty dong) 2025F 2026F LCTT (Ty déng) 2024 2025F 2026F 2027F
Doanh thu thuan 4,643 5,024 5,485 6,015 (L8)/LNTT 2,325 2,264 2,439 2,887
Gi vén hang ban (2572)  (2793)  (3.086)  (3,330) Khau hao va phan bé 410 478 558 558
Ldi nhuan gép 2,231 2,399 2,684 3,062 Thay d8i vén Luu déng (166) (565) (602) (688)
Chi phi QLDN (533) (566) (620) (664) Diéu chinh khac (1,055) 818) 899)  (1,129)
L5i/ls HDKD (202) (219) (239) (262) LCTT tir HDKD
Doanh thu tai chinh 520 270 271 292
Chi phi tai chinh (140) (191) (219) (181) Tién chi mua TSCD (641)  (2,240) 0 0
Chi phi 3i vay (140) (191) (219) (181) DAu tu khac 554 251 286 325
Lgi nhuan tur CTLD/LK 675 738 847 1,018 LCTT tu HDDT (86) (1,989) 286 325
Thu nhap khdc (66) 0 0 0
LN trudc thué 2,325 2,264 2439 2,887 Tién chi trd c6 tic (673) 911) 911) 911)
Thué thu nhap DN (415) (405) (436) (516) Tién tif vay rong 449 1,794 0 0
LN sau thué 1,909 1,859 2,003 2,371 Tién thu khac 2,524 (549) (549) (545)
CbTS 439 428 461 545 LCTT tr HDTC 2,300 335 (1,460) (1,455)
LNST-CDTS 1,470 1,432 1,543 1,826
Dong tién dau ky 1,472 5,198 4,903 5,225
Tién trong ky 3.727 (295) 322 498
Dong tién cudi ky 5,198 4,903 5,225 5,724
COKT (Ty dong) 2025F 2026F Chi s8 (%) 2025F 2026F 2027F
Tién tuong dudng tién 5,198 4,903 5,225 5,724 Kha nang thanh todn
PAu tu ngédn han 359 359 359 359 Hs6 TT ngén han 2.90 2.60 2.60 2.69
Phai thu ngén han 1,104 1,187 1,287 1,403 Hs6 TT nhanh 2.72 2.42 2.42 2.50
Hang tén kho 93 101 110 121
TS ngén han khac 348 377 411 451 Cd ciu vén
TS ngdn han 7,102 6,926 7,393 8,057 Hs6 Ng/TTS 24% 28% 26% 23%
Phai thu dai han 46 49 53 58 Hs6 Ng/VCSH 31% 39% 35% 30%
TSCD nguyén gia 6,594 9,268 9,254 9,240
Khau hao (3.096)  (3574)  (4132)  (4.691) Ning luc hoat déng
TSDT nguyén giad 0 0 0 0 S8 ngay HTK 13 13 13 13
Kh&u hao 0 0 0 1 S8 ngay phai thu ngan han 87 86 86 85
TS dd dang dai han 2,285 1,837 1,837 1,837
DT dai han 3,581 4,069 4,630 5,323 Ti suat Lgi nhuan
TS dai han khac 1,393 1,507 1,645 1,804 Lgi nhudn gép 2,231 2,399 2,684 3,062
TS dai han 11,177 13,544 13,689 13,987 Lgi nhudn LNST 1,909 1,859 2,003 2,371
Téng TS 18,228 20,471 21,078 21,981 ROE 14% 13% 13% 14%
Ng phai tra 4,323 5,777 5,411 5,014 ROA 10% 9% 10% 11%
Vay ngan han 657 744 765 778
NG ngén han khac 1,796 1,918 2,080 2,215 Ting trudng
Téng Ng ngin han 2,453 2,662 2,845 2,993 Téng trung DTT 21% 8% 9% 10%
Vay dai han 1,490 2,735 2,187 1,642 Tang trudng EBIT 20% 8% 6% 14%
Ng dai han khac 380 380 380 380 Tang trudng LNTT -26% -3% 8% 18%
Téng Ng dai han 1,870 3,115 2,566 2,022 Tang trudng EPS -51% -3% 8% 18%
Téng Ng phai trd 4,323 5,777 5,411 5,014
Vén gép 4,140 4,140 4,140 4,140
Thing du vén 3,862 3,862 3,862 3,862
Vén chi khac 632 632 632 632
L&i chua phan phéi 3,680 4,070 4,553 5,308
Lgi ich CDTS 1,591 2,019 2,479 3,025
Téng VCSH 13,905 14,723 15,667 16,967
Téng nguén vén 18,228 20,471 21,078 21,981
BSC Equity Research. Bloomberg: RESP BSCV Trang | 12
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Khuyén cdo st dung

Ban bdo cdo nay clia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bo cdo nay khéng dudc x4y dung dé cung cdp theo yéu ciu clia bt ky t6 chiuc hay ca nhan riéng
& ndo hodc cdc quyét dinh mua ban, ndm giilt ching khodn. Nha dau tu chi nén st dung céc thdng tin, phén tich,
binh ludn cda Ban bdo cdo nhu l& nguén tham khao trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu ddng tin cay.
Tuy nhién Céng ty C6 phdn Ching khodn BIDV (BSC) khéng d&am bao réng cdc nguén théng tin nay (4 hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao db6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phén
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhédn dinh dudc dé cép trong bdo cdo nay dua trén su cén
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan &iém, nhan dinh nay cd thé thay déi
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stra d6i, in 8n ma khéng cd su déng y clia BSC déu trdi ludt. B4t ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thuc hay phuong thidic nao hodc (i) dude cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pusng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
16/01/2025 - HSX: GMD

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, béng téng clia chénh
l&ch gilta gid muc tiéu va gid ddng clfa ngay khuyén nghij cla ching khodn céng véi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyé&n nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh Si ky vong trong 1 ndm tir 30% tré lén
MUA T6ng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh 3i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh 3i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tdm phan tich Nghién cuu

Tran Thing Long
Giam d6c Trung tdm Phan tich Nghién citu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d8c Trung tdm PTNC
Vi mé - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phuang

P. Gidm d8c Trung tdm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Buu

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat
Nguyén Thi Cam Tu

Trudng nhdm, Chuyén vién phan tich cao cip
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cip
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn
Nguyén Coéng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics

Pham Thi Minh Chéu

Trudng nhdm, Chuyén vién phan tich cao cip
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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