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CTCP Gemadept (HSX: GMD)
CHO’ POl CAC DU AN PAU TU MO

Hoat déng khai thac céng ctia GMD dbi méat véi thach thire trong ngén han
khi cac cang Ién da vwot cong suét va ap lwc canh tranh gia tang.

= LN rong giai doan 2025-2026 dy kién ting lan lwot ting 12.8%/8.5% svck,
nhd Nam Binh Vi GD3 va ké hoach bd sung ddi tau & mang logistics.

= Ching t6i khuyén nghi TRUNG LAP cho GMD véi gid muc tiéu 67,400 d/cp.

Cang thang thwong mai gia ting khién hoat déong kinh doanh cét 16i déi
mét nhiéu thach thiec

Bing trwéc nhivng bat dn xung quanh tinh hinh thué quan cta My, hoat dong
thwong mai trén thé gi¢i dw kién sé& cham lai trong nira dau nam 2025. Ngoai ra
v&i viéc nhu cu tiéu dung tai cac thi trweong xuét khau I&n cda Viét Nam, bao
gdbm MY, Trung Quéc va khu viec EU van phuc hdi cham va & murc thap, chiing
t6i danh gia téng trwdng hoat dong xuét nhap khau sé cham lai va ting 9-10%
svck trong 2025.

Céc cang ctia GMD da vwot cong suat va ap lwe canh tranh gia tang

Déi v&i khu vre Hai Phong, cdng Nam Dinh Vi hién da vwot cong suét va sé
phai d6i mat véi p lwc canh tranh gia tang khi ngudn cung tir cac bén cang méi
tai cum cang Lach Huyén di vao hoat déng. Twong tw, tai khu viwec Cai Mép —
Thi Vai, cdng Gemalink da vuwot cong suét trong 2024 do dé ting trwdng san
lwong tai khu vwec nay sé tang trwdng cham lai svck. Tuy nhién khi cac dw an
mé réng bén cadng méi hoan thanh sé gilp gia tang vi thé canh tranh ctia GMD.

Loi nhuéan rong dw bao tang 12.8%/8.5% trong 2025-26

Chung t6i wéc tinh san lwgng thong qua hé théng (khéng bao gdm Gemalink)
sé tang nhe 5.4% svck trong 2025 trwvdc khi bat tang 16.5% svck trong 2026,
qua dé dwa doanh thu tadng 16.1% svck & nam 2025 va tang 13.5% svck nam
2026. Lgi nhuan tir LD, LK tang nhe 6.2% trong 2025 va bat tang 12.6% svck
trong 2026 khi déng gop tir Gemalink cai thién manh 16.6% svck trong 2026.
Qua d6 lgi nhuan rong ctia GMD tang 1an lwot 12.8% / 8.5% svck trong 25-26.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 67,400 déng/cé phiéu

Chung téi dinh gia c6 phiéu GMD dwa trén phwong phéap dinh gia tirng phan,
v&i mire gid muc tiéu 1a 67,400 ddng/cd phiéu. Do hoat déng kinh doanh cét 16i
ctia GMD con dbi mat nhiéu thach thire trong ngén han va tiém nang tang gia
han ché, chang tdi khuyén nghi Trung lap dbi véi cd phiéu GMD. Vé dai han,
trién vong tang trwdng cla GMD sé& phu thudc vao cac du an dau tuw méi voi
thi diém khai thac bat du vao Q4/25 va Q4/26.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 3,846 4,832 5,612 6,371
Loi nhuan rong 2,238 1,441 1,625 1,764
Tang trwdng doanh thu thuan -1% 26% 16% 14%
Tang trwdng LN rong 125% -36% 13% 9%
Bién LN gop 46% 45% 50% 48%
Bién EBITDA 39% 36% 37% 38%
ROAE 29% 16% 15% 16%
ROAA 19% 12% 11% 10%
EPS (VND/c6 phiéu) 7,207 3,482 3,926 4,261
BVPS (VND/cb phiéu) 23,509 33,222 33,865 36,578

Ngudn: GMD, MBS Research dw phéng
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TRUNG LAP
Gia muc tiéu 67,400VND
Tiém nédng téng gié 13.1%

Thay déi trong yéu trong béo céo
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Ngudn: FiinproX, MBS Research

Gia thi trwdng (VND) 58,100
Cao nhét 52 tuan (VND) 72,000
Thép nhét 52 tuin (VND) 58,100
Vén héa (ty VND) 25,505
PIE (TTM) 135
P/B 1.85
Thi suét cd tirc (%) 4
Ty 1& SH nwéc ngoai (%) 42.9

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

Vo Birc Anh
Anh.voduc@mbs.com.vn
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Téng quan doanh nghiép va KQKD 2024

CTCP Gemadept (HOSE: GMD) co6 tién than 1a CTCP Pai ly Lién hiép Van
chuyén, dwoc thanh 1ap vao nam 1990. GMD 1a doanh nghiép d4u tién dua dich
vu container vao Viét Nam va két ndi nhitng tuyén hang hai dé dwa hang hoa
Viét Nam dén véi thj trwong qubc té. GMD 1a cong ty niém yét duy nhat s& hiru
va khai thac hé théng cang trai dai tir Bac vao Nam, cung cap nhiéu dich vu da
dang trong cac linh vic cang, logistic, |am nghiép va bat déng san.

Hinh 1: Co’ cau doanh thu ctia GMD trong giai doan 2018- 2024 Hinh 2: Cac hoat doéng kinh doanh cua GMD
(Pon vi: Ty VND)
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mmmm Hoat déng khai thac cang (ty VND, Trai) ====Thay d6i Doanh thu thuan YoY (%, Phai) SIEU TRONG

Ngudn: GMD, MBS Research

Hién tai GMD la mét trong nhirng doanh nghiép hang dau vé khai thac Cang
bién va logistic tai Viét Nam véi san lwong hang héa théng qua cac cang cia
doanh nghiép dat hon 4.4 triéu TEUs trong nam 2024. Theo két qua kinh doanh
nam 2024 cta GMD, doanh thu clia hoat dong khai thac cang va hoat dong
logistic chiém 1an lwot 86.9% va 13.1% doanh thu thuan, véi tée d6 tang trwdng
kép CAGR cua doanh thu khai thac cang dat 9.1% trong giai doan tlr 2018-2024.
GMD hién sé& hiru 6 cang bién va 6 trung tam logistic, dic biét la cdng nwéc sau
GEMALINK c6 thé dén dwoc tau thé hé Megaship 1&n nhat hién nay, véi téng
cong suét thiét ké 1én t&i 3 triéu TEUs.

Hinh 3: Danh séch cac cang ctia GMD va céng suét thiét ké

Céng suét
Khu vuwc Vi tri Tén cang thiét ké C& tau tiép nhan
(TEUs/nam)
Ba Ria - . £
Viing Tau Gemalink 3,000,000 Toi da 250,000 DWT
Mien Nam TP Hb Chi Binh Dwong 800,000 Toi da 30,000 DWT
Minh .
Phwéc Long ICD 500,000
Midn B&c Hai Phong Nam Dinh Vi 1,200,000 48,000 DWT
Hai Phong | Nam Hai ICD
N Quang £ 2 triéu tan £ .
Mién Trung Ngai GMD Dung Quat hang roi/nam Toi da la 70,000 DWT
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Ngudn: GMD, MBS Research
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Ngudn: GMD
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Hinh 4: So sanh két qua kinh doanh Q4/2024 va ca nam 2024 (Bon vi: ty VND)

So véi
.z quy svck svck e
Chi s6 KQKD Q4/2024 trwdc (%) 2024 (%) Cha thich
(%)
Doanh thu 1,412 11.7% 36.6% 4,832 25.7%

Hoat déng cét 16i cia GMD tiép tuc duy tri ting trwéng
tich cwe nhé tinh hinh kinh t& vi mé cai thién, hoat dong
- Khai thac cang 1,277 16.6% 54.8% 4,201 44.4% thwong mai tiép tuc phuc hdi gilp tdng san lwong théng
qua hé théng dat 4.44 triéu TEUs (+47%svck), trong d6
cang Nam Binh Vi vugt 8.3% so véi cong suét thiét ké.

Doanh thu ttr hoat dong logistic ctia GMD tiép tuc ghi
- Hoat dong logistic, thué van phong, 135 -2.6% -35.5% 632 32.5% nhan sy suy gidm cht yéu do doanh nghiép tai ky hop
khac ' ' ’ dong cho thué tau vai gia cwdc cho thué giam manh so
v&i gia cho thué trwdrc d6 tai nam 2022.

LN gop 629 14.4%  478% 2162  54.7%
- Khai thac cang 578 09%  753% 1,965  54.7%
-k:éocat dong logistic, thué van phong, 51 255 5% 46.5% 435 61.1%
Bién LN gép 44.6% 00%  3.4%  447%  -15%
- Khai théc cang 45.2% 8.0%  53%  46.8%  3.1%
| ioat dong logistie, thué van phong, - 3 14 61.9%  -26.2%  31.2%  -22.9%
Chi phi BH & QLDN 270 485%  -2.1% 816  23.4%
5 son mos s e JUBSSOmr 00 o
Chi phi tai chinh 16 -683%  -37.2% 150  -2.9%
- Chi phi Ii vay 33 41%  -12.9% 139 33%

Trong 2024, cang Gemalink da vrot 10% cong suét thiét
LN tir DN LD, LK 313 40.9%  124.5% 816 197.4% k&, ngoai ra KQKD kha quan ctia SCS da déng gop vao
da tang manh ctia GMD.

LN trwéc thué 351 -29.9% 38.6% 2,080 -33.9%

Tuy nhién qo DN ghi nhan thu nhap khac rong khoang
333.7 ty dong trong quy 4 d& kéo gidam LN rong cua
GMD trong Q4/24, qua d6 khién LN rong ca nam 2024
sut gidam 35.2% svck.

LN rong 235 -30.0%  104.3% 1,459 -35.2%

Nguén: GMD, MBS Research
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Hoat déng kinh doanh cét I6i gap nhiéu &p Iwc tte canh tranh gia
tang trong ngan han, tuy nhién déng Iwc tang trwéng trung — dai

han van dwoc duy tri nh& mé réng cdng suat & cac cang lén

Cang thang thwong mai leo thang khién hoat déong thwong mai cham lai

Theo sé liéu ctia Tdng cuc Théng ké cong bb ngay 6/2/2025, trong thang 1, tdng
kim ngach xuét nhap khiu hang héa ctia Viét Nam dat 63.15 ty USD, gidm 10.5%
S0 v&i thang truéc va gidm 3.5% so véi cung ky ndm truéc, trong doé xuat khau
gidm 4.3%, nhap khau giam 2.6%. Téc do tdng trwdng xuat khau gidm mot phan
do mi&rc nén cao ctia ndm ngodi (Kim ngach xuét khau thang 1/2024 dat 33.57
ty USD), mét phan do tring véi dip nghi Tét Nguyén dan nén hai quan va cac
doanh nghiép nghi khién khéi lwong hang xuét khau giam. Vé thj trwong xuét
khau, Hoa Ky 1a thi trwéng I&n nhét ctia Viét Nam véi kim ngach wéc dat 9.8 ty
USD (gidm 2.1% svck), xuat khau sang EU gidm 12.6% svck, dat 4 ty USD trong
khi d6 kim ngach xuét khau sang Trung Quéc dat 5.8 ty USD (tang 25.2% svck).

Hinh 5: Kim ngach xuéat nhap khau theo thang (Ty USD) Hinh 6: Kim ngach nhap khau hang héa qua cac thang (ty USD)
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Ngudn: Téng cuc Théng k&, MBS Research

N&m 2025, chung tdi danh gia hoat dong xuét khau clta Viét Nam sé déi mat voi
nhiéu thach thirc tv nhivng céng thang thwong mai tai cac nwéc Ién nhw My, EU
va Trung Quéc khi cac chinh sach thué méi cia My dwoc ap dung. Vira qua
tbng théng My Donald Trump d& chinh thirc &p thué 25% dbi véi cac sdn pham
nhap khau ti» Canada va Mexico, trong dé 6ng ciing st dung muc thué 20% véi
san pham t& Trung Quéc (so véi mirc 10% dwoc ap dung trwdc dé) Ngoai ra,
éng Trump ciing cho biét chinh quyén ctia 6ng sé sém cong bd mirc thué 25%
dbi v&i toan bo hang nhap khau tir Lién Minh Chau Au (EU). Chang téi danh gia
hoat déng thwong mai toan ciu sé cham lai trong nlra ddu ndm 2025, do:

(1) Xu hwéng tich trir hang tén kho chuén bi cho chinh sach thué méi cia
MJ khién mét sb don hang trong ndm 2025 dwoc day sém |én khién thi
trwdng cAn mot khoang thdi gian dé tiéu thu sé lwong hang héa trén,
khi mrc ting trwdng nhu cau tiéu dung tai nwdc nay van cham. Véi
nhirng bat dinh xung quanh chinh sach thué méi ctia Hoa Ky, chang toi
danh gia cac nha san xuét, cac nha ban 18 tai day sé chd doi nhirng
quyét dinh chinh thire tlr Nha Trang va theo ddi tinh hinh tiéu thu tai day,
trwéde khi dwa ra quyét dinh nhap khdu lwgng hang héa méi.

4| MBS RESEARCH

Ngudn, Téng cuc théng k&, MBS Research
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Hinh 7: Thay déi doanh sé ban | My theo ndm

18%
16%
14%
12%
10%
8%
6%
4%
2%

0%

Pl o
W a@q s &' \3553' by

)

Ngoai ra, v&i viec My ap dung thué lén thi trweérng xuét khau I1&n the hai
cda Viét Nam, la Trung Quéc, sé khién &p lwc canh tranh cia hang hoa
Viét Nam téng lén trong ngén han. Do nhu cAu tiéu thu trong nwéc &
Trung Qudc van con yéu thé hién qua doanh sé ban 1& tai nwéc nay van
hdi phuc cham, khién lwong hang héa khéng xuét khdu dwoc sang My
thay vi gil lai dé tiéu dung trong nwéc thi sé bi xuat khdu sang céc thi
trwdng khac, trong d6 cé khu viee EU — mot trong nhivng thj trwérng xuét
khau Ién cda Viét Nam.

Hinh 8: Thay déi doanh s6 ban Ié Trung Quéc theo nam
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Ngudn: FED, MBS Research

Chung t6i dw b&o xuét khau sé tang truéng 9 - 10% trong nam 2025 - thap hon
murc 14.3% clia 2024 do:

1)

)

®3)

Hoat dong Xuat khdu da hdi phuc dang ké trong ndm ngoai tao nén mirc
nén cao.

Xuét khau cda Viét Nam trong ndm nay van phai déi mat véi nhiéu thach
thirc nhw: nhu cau vé linh kién dién t& yéu trong ngén han, trong khi cac
thi trwong I&n nhw My dang téng cwédng rao can thué quan va ap dung
céac bién phap bao hd méi véi cac chinh sach kho doan dinh cé thé 1am
gian doan chudi gia tri toan cau.

Viét Nam van c6 kha nang bi My ap thué khi la nuwéc cé thang dw thuong
mai I&én thir 3 véi My véi mire thang dw dat 123.5 ty vao nam 2024,

5| MBS RESEARCH
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Pong lwe tang trwedng & khu vwe Hai Phong dén tir Nam Pinh Vii GD3

Trong cac ndm gan day, tuy nhu cau khai thac container tai khu viec Hai Phong
lién tuc tdng trwdng nhwng chi yéu tap trung tai cdng nwéc sau Lach Huyén.
Déi v&i nhom cang tai khu viee sdng Cam, san lwong container qua khu ve nay
c6 mrc tdng khong twong (ng so v&i mire ting trwdng vé ngudn cung. Theo
woece tinh, san lwgng hang héa théng qua khu vwre nay chi tang 1.1%/nam trong
giai doan 2018-2023, trong khi nhiéu cang tai khu vuc séng Cam tiép tuc tién
hanh mé& rong céng suét (nhw cadng VIMC, Mipec va Nam Dinh Vi giai doan 2
va 3), qua dé khién tinh trang dw cung & khu vic nay tré nén tram trong hon.

Hinh 9: Cong suét c4c cang tai Hai Phong giai doan 2018-2024

9,500,000 85%

9,000,000 82 % 0%
79% 6

1

2024

8,500,000

75% 75%

8,000,000
%

9%
0
67 /o 66%

2018 2019 2020 2021 2022 2023

70%
7,500,000

o
7,000,000 65%

6,500,000 60%

mmm Téng cong suét thidt ké (TEUs, Trai)  =====Hiéu suét khai thac (%, Phai)

Ngudn: VPA, MBS Research

Hinh 10: San lwgng hang container tai khu vwc Hai Phong giai doan 2018-

g1
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Ngudn: MBS Research

Trong 2024, cang Nam Dinh V{, wdc tinh dat 140,000 TEUs méi thang trong
quy cudi ndm 2024, san lwong hang théng qua cang Nam Dinh Vi da dat
1,300,000 TEUs trong nam 2024, tang manh 86.9% svck va vuot 8.3% so véi
cong suét thiét ké chi sau mét ndm di vao khai thac. Tuy nhién, hoat dong khai
thac clia cac cang ctia GMD tai khu virc Hai Phong sé dbi mat nhiéu thach thire
khi cac dw an bén cang maéi cla cum cang Lach Huyén di vao khai thac. Bén

bén cdng méi & Lach Huyén dw kién déu di vao hoat dong &

nCra dau nam 2025,

bao gédm dy &an bén 3,4 cang Lach Huyén cung cép thém 1.1 triéu TEUs dw kién
di vao khai thac trong T2/2025 va dy an bén 5,6 cang Lach Huyén cung cép
thém 1.8 triéu TEUs dw kién di vao khai thac trong Q1/2025, tdng cong gitp
nang cong suét cGia cum cang nay lén gap 3 1an qua dé khién &p lwc canh tranh

tai khu vyc nay sé gia tang.

Hinh 11: Cac dw 4n mé& réng cdng suat cang tai Hai Phong

Céng suét

Cang bién Chuddutw  Vénddutw  thist ké Thoi gian dy
(TEUs/ndm) kien khai thac
Lach Huyén bén sé CTCP Cang Hai
3,4 Phong 6,900 1,100,000 Q12025
Lach Huyén bén sb CTCP Tap doan
5.6 Hateco 8,900 1,800000 Q12025
o \ ) Giai doan 1 (1.1

Lach Huyén bén so Tong CT Tan i ; L
7.8 Cang SaiGon 12,800 1,000,000  Méu TEUs/nam)

6 | MBS RESEARCH

khai thac tr 2027
Ngudn: MBS Research
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Ngoai ra vao dau nadm 2025, viéc thay dbi lién minh cac hang tau sé tac dong

t&i chud

i cung ng toan cau va viéc phan b lai cdng suét cta cac hang tau,

qua d6 cac hang tau sé phai dinh vj lai cac cang trung chuyén dé phu hop véi
lién minh mé&i. Dac biét hang tau I&n nhat thé gi¢i - MSC sé chuyén hang cia

minh to

cang Nam Dinh Vi sang bén 3,4 cang Lach Huyén, dwoc van hanh

b&i lién doanh gilka CTCP Cang Hai Phong — PHP va Terminal Investment
Limited — mé6t cong ty con ciia MSC. Theo wéc tinh, san lwgng hang héa cta

MSC ch

iém khoadng 17% sb lwong hang héa théng qua cang Nam Binh V.

Hinh 12: Thay déi cu tric lién minh c&c hang tau tlr ndm 2025
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Ngudn: Drewry

Tuy nhién ching t6i danh gia vé trung va dai han sé khéng anh huéng qua nhiéu

Ién hoat

)

)

®3)

dong kinh doanh ctia GMD tai khu virc nay, do:

Hai cang Lach Huyén va Nam Dinh Vi phuc vu cac tép khach hang khac
nhau, khi cdng Lach Huyén hwéng téi phuc vu cac tau me véi trong tai
I&n (t6i da 100,000 DWT) va di cac tuyén dwdng dai thi cdng Nam Dinh
Vi clia GMD lai tap trung vao cac tau cé trong tai & mirc thap hon (tdi
da 48,000 DWT) va di cac tuyén noi A.

Cang Nam Dinh Vi hién s& hiru nhiéu loi thé vé vi tri dia ly nhw viéc
cang Nam Binh Vi ndm & clra ngd ra bién Bong va gan véi kho chira
hang, két hop v&i s& hivu chiéu dai cau cang Ién nhat trong khu vuwe (c6
thé tiép nhan t&i 4 tau feeder cling mét luc. Dac biét, dw an nang cap
lubng kénh Ha Nam hoan thanh gitp doanh nghiép c6 thé tiép nhan
nhirng tau c6 trong tai Ion (tbi da 48,000 DWT) ciing nhw gidm bét thoi
gian va chi phi van chuyén, qua dé gidp tang cwdng loi thé canh tranh
cta cang Nam Dinh Vi so v&i cac cang khac trong khu vrc.

Trong th&i gian gan day, doanh nghiép vira chao dén tuyén dich vu méi
CKV2 v¢i tau SITC MACAO tir hdng tau SITC vao ngay 10/1 vira qua,
danh déu nd lyc ctia doanh nghiép trong viéc thay thé san lwong hang
héa tir hang tau MSC khi hdng nay dich chuyén sang bén 3,4 cang Lach
Huyén. Do d6 chung t6i ky vong trong dai han, san lwgng hang hoéa
théng qua cang Nam Dinh Vi van con nhiéu tiém nang tang trwéng.

7 | MBS RESEARCH
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Hinh 13: Hiéu suat cang Nam Binh Vi tir 2018-2024

hoan thanh

3,000,000 120%
2,500,000 100%
2,000,000 80%
1,500,000 0%

1,000,000 40%

500,000 20%

0%
2018 2019 2020 2021 2022 2023 2024

Céng sut (TEUs, Trai) mmmm San lyong (TEUs, Trai) == Hiéu sudt (%, Phai)

Ngudn: GMD, MBS Research

D& gia tang loi thé canh tranh tai khu vc séng Cadm, GMD dang tap trung thi
coéng dw an Nam Dinh Vi giai doan 3, dw an da bat dau thi cong tlr T10/2024,
va chang toi dy kién sé c6 thé bat dau khai thac vao cudi nam 2025. Dy an nay
sé gitip cang Nam Dinh Vii cia GMD nang téng céng suét Ién khoang 2,000,000
TEUSs (tir khodng 1,200,000 TEUs trong nam 2024), va mé rong chiéu dai cau
cang tang s6 lwong tau cé thé tiép dén cung luc (tang 1én 4 tau feeder cung luc),
qua dé gitip cang Nam Binh Vi tiép tuc khang dinh vi thé 1a cang séng I&n nhét
trong khu vic. Chung téi dy phéng san lwgng container qua cadng Nam Binh Vi
sé tang 14.6% lén mwrc 1.6 triéu TEUs trong 2025 va tang manh 40.1% Ién mrc
2.2 triéu TEUs trong nam 2026.

Hinh 15: San lwgng container théng qua va hiéu suat cang Nam Binh Vil giai
doan 2018 - 2027F

2,500,000 1309
—_ 1209
2,000,000 110%
100%
1,500,000
90%
80%
1,000,000
70%
500,000 60%
I 50%
- 40%
2022 2023 2024 2025F 2026F 2027F
mmm Conq suat (TEUs. Trai) San Iwona (TEUs. Trai) Hiéu suét (%, Phai)

Ngudn: GMD, MBS Research
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Ngubdn: Béo giao thong
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Hinh 16: Thong tin dw &n mé réng cang Nam Binh Vii giai doan 3

— "3,-.‘ r.,:-" - —_—
VESSEL SIZE: 48,000 DWT

~

~———
e —— —

Nguén: GMD

Tap trung gia tang vi thé canh tranh qua viéc phat trién cang Gemalink
thanh cang nwéc sau |én nhat khu vwc Cai Mép — Thi Vai

Trong 2024, tdng lwong hang qua khu vierc mién Nam dat 3,088,000 TEUs, theo
chung t6i wéc tinh cum cang Phudce Long ICD va cang Binh Phwéc hién da vuot
10.6% cong suét thiét ké va cdng GEMALINK giai doan 1 cling vwot 10% so Vi
cbng suat so véi thiét k&. Do nhirng thach thirc xoay quanh tinh hinh thwong
mai thé gi&i, ching t6i danh gia san lwong hang héa théong qua khu ve nay cia
GMD sé khong tang tredng manh mé nhw nam 2024 ma sé chi & mrc 5% svck
trong nam 2025.

Hinh 17: San lweng hang héa thong qua GMD theo khu vwe giai doan 2018 — 2024

2,000,000 80%
1,800,000
50%
1,600,000
1,400,000 40%
1,200,000 30%
1,000,000
800,000 20%
600,000 10%
400,000
0%
200,000
0 -10%
2018 2019 2020 2022 024
mm Vli&n Béc (TEUs) Mi&n Trung (TEUs)
Mién Nam (Ngoai trir Gemalink) (TEUs) = Thay déi san lrong toan hé théng (%, Phai)

Ngudn: GMD, MBS Research

Tuy nhién dwa trén quy hoach phat trién cang bién dén nam 2030, chung téi tin
rang khu vwe Cai Mép -Thi Vai, véi loi thé 1a cum cang nwéc sau tw nhién, sé
tiép tuc déng vai trd quan trong trong viéc thu hat cac hang tau Ién, qua dé thuc
day tang trwdng khéi lwong hang hoa théng qua cac céng tai khu vie nay.
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Hinh 18: Téng hop céc cang va cd dong chién lwec tai khu vwc Cai Mép — Thi Vai

Cang Cb déng noi Cb déng ngoai Hang tau
CMIT VI\MC’\ Cang AOM Terminals Maersk
Sai Gon
SsIT VIMC, Cang SSA Holdings Intl. MSC
Sai Gon
TCIT Tan Cang Sai Wan Hai, Hanjin, Mitsui | Wan Hai, Hanjin, Mitsui
gon 0.S.K 0.S.K
Gemalink Gemadept CMA Terminals CMA - CGM
SP-PSA VIMC, Cang PSA International MSC
Sai Gon

Ngudn: FiinRatings, MBS Research

Hinh 19: Céac cang tai khu vwec Cai Mép Thij Vai

¢ =
3%-
2 9 Cang TCCT
Cang TCIT

9Qcéng cmim
9 Cang TCTT

€ang'Gemalin 9 Cang SSIT

Cang Gemalink

nEL P

Nguén: MBS Research
Doén dau xu hwdng tang kich c& tau ctia cac hang van tai lén trén thé gi¢i, GMD
hién dang tap trung cai thién va phat trién cdng Gemalink tr& thanh cang nwéc
sau lén nhat khu vue, dy kién viéc hoan thanh giai doan 2 ctia cdng Gemalink
sé tiép tuc gia tang loi thé canh tranh cda doanh nghiép so véi cac bén cang
khéac trong khu virc. Theo doanh nghiép chia sé, hién GMD dang hoan thién cac
bwéc chuan bi dé tién hanh dw 4n mé réng cang Gemalink giai doan 2A va 2B:

(1) Gemalink giai doan 2A: Giai doan nay gitp tdng céng suét cang tang
thém 600.000 TEU va mé réng bén cang, tang kha nang tiép don lén t&i
2 tau me (chiéu dai 800m) cuing Itc. Hién doanh nghiép dang hoan thién
cac buwdc phap ly, dw kién tién hanh khéi cong vao Q4/25 va bat dau
khai thac ttr Q4/26.

(2) Gemalink giai doan 2B: Giai doan nay sé gilp nang téng céng suat
cang thém 900,000 TEUs, qua dé nang tbng cong suét toan cang
Gemalink lén khoang 3,000,000 TEUs. Doanh nghiép dy kién sé tién
hanh thi cong khi giai doan 2A clia Gemalink dat 70% cong suét thiét
ké, dw kién c6 thé bat dau khai thac tr Q4/2028.

10 | MBS RESEARCH
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Hinh 20: Thong tin dw &n mé réng cang GEMALINK giai doan 2A va 2B

ST

O Investors: GMD/CMA-CGM (O Vessel size: 250,000DWT - 25.000 TEUs
(75%125%) QO Total investment for Phase 2A: $ 150M

Q Total area: 72 Ha Q Put into operation Phase 2: 2026 - 2028

Q Total capacity: 3M TEUs

Q Berth length: 1.5 Km

Ngudn: GMD

Khi hoan thanh dy an Gemalink giai doan 2, dy kién sé giGp nang téng cong
suét thém 1,500,000 TEUs, qua d6 dwa Gemalink tr& thanh bén cang I&n nhat
khu vc Cai Mép — Thi Vai, gia tang li thé canh tranh cho GMD. Ngoai ra, CMA-
CGM, dbi tac chinh cta cdng Gemalink, van duy tri vai trd cGa minh trong lién
minh Ocean Alliance, thda thuan nay dwoc gia han dén nam 2032, qua do gilp
duy tri lwong hang container én dinh théng qua cang Gemalink trong trung va
dai han. Ching t6i dw phong san lwgng container qua cdng GEMALINK sé tang
5% svck 1én mae 1.7 triéu TEUs trong 2025 va tiép tuc ting 11.7% Ién méc 1.9
triéu TEUs trong nam 2026.

Hinh 21: Hiéu suat cang GEMALINK tir 2018-2028F

7,000,000 140%
6,000,000 120%
5,000,000 100%
4,000,000 80%
3,000,000 60%

2,000,000 40%

1,000,000 20%
0 0%
2021 2022 2023 2024  2025F 2026F 2027F 2028F
Cong suat (TEUs, Trai) mmmm S3n lrong (TEUS, Trai) s==—Hiéu suat (%, Phai)

Ngudn: GMD, MBS Research

Lién quan dén Cang trung chuyén qubc t& Can gid, tuy vi tri twong déi gan
Gemalink, nhwng ching t6i danh gia san lwgng thong qua cang Gemalink sé
khéng bi anh hwdng tiéu cwc ma thay vao doé vé dai han, cdng Can gid sé thic
day tang trwdng san lwong container théng qua cadng Gemalink. Do cang trung
chuyén quéc té Can Gio dwoc dinh hwéng tré thanh trung tdm van chuyén va
tiép nhan hang hoéa tau me (t6i da 250,000 DWT) cho cac hang tau Ién nhw
MSC, trong khi d8, cdng Gemalink dwoc dinh vi la ctra ngd qudc té, x& ly hang
héa Xuét Nhap khau khi trong 2024, 95% san lwong hang héa théng qua cang
la hang héa xuét nhap khau truc tiép va 5% con lai la lwong hang trung chuyén
tr tAu me. Qua dd, chung téi danh gia khi cdng Can Gi® di vao khai thac sé
khong canh tranh truc tiép ma thu hat thém sé lwong hang héa théng qua cang
Gemalink.

11 | MBS RESEARCH
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Dw bao KQKD giai doan 2025 - 2026

Téng két lai, chung t6i danh gia hoat ddng kinh doanh cét I16i ctia GMD sé dbi
mat v&i nhirng &p lwe trong ngan han khi:

(1) Tang trwdng san lwong hang hoéa théng qua toan hé théng cham lai khi
cac cang lén cta GMD da vwot cong suat va cdng thang thwong mai
trén thé gidi gia tang.

(2) Ap lwc canh tranh tai cum cang khu virc Hai Phong gia ting trong ngén
han khi nguén cung tdng manh do cac bén cang méi clia cum cang Lach
Huyén di vao hoat dong trong Q1/2025.

Tuy nhién, ching téi danh gia GMD van sé tiép tuc duy tri vi thé va téng trwdng
tbt trong trung va dai han khi hoan thanh cac dw an mé réng cang Ién cta minh,
bao gébm dy an Nam Dinh Vi giai doan 3 va dw an Gemalink giai doan 2A va
2B.

Cac chi tieu KQKD 2024 2025F %svck 2026F %svck Panh gia

Doanh thu 4,832 5,612 16.1% 6,371 13.5%

Bao gém
T&ng trwdng san lwong qua toan hé théng ndm 2025 sé cham
lai, chi tang nhe 5.4% svck, dat mtre 5.1 triéu TEUs va tiep tuc
tang Ién gan 6 triéu TEUs, tang 16.5% svck trong 2026 khi dy

- Khai thac cang 4,201 4,767 13.5% 5,516 15.7% an Nam Binh Vi giai doan 3 di vao khai. Tuy gia dich vu xép
d& van gitr nguyén nhung doanh nghiép da tang gia dich vu
nang ha thém khoang 10% svck & dau nam 2025 qua dé gitp
doanh thu tiép tuc tang trwdng 2 chir so.
Du kién GMD sé tién hanh mua thém 3 tau méi trong tai 1,800
TEUs trong Q2/2025 vé&i muc dich cho thué dinh han, nang

- Hoat ddng logistic, 0 . t6ng sb tau trong doi dat tbng cong 7 tau, gitp tang tong cong

khéc 632 846 33.9% 854 L0% o4t van tai Ién 8,600 TEUs, tang gan gap doi so véi trude dé
chi khoang 3,200 TEUs. Qua do gidp dong gop thém khoang
213 ty dong vao doanh thu logistic.

LN gép 2,162 2,781 28.7% 3,047 9.6%

- Khai thac cang 1,965 2,403 22.3% 2,691 12.0%

- Hoat dong logistic, 197 378 91.6% 36  -5.9%

khéc
Chung t6i danh gia ca hai mang kinh doanh ctia GMD déu

Bién LN gép 44.7% 49 6% 4.8% 47.8% 1.7% duwoc huwdng loi nho gia dau diéu chinh giam, giup bién LNG
cai thién, nhung gia dau, nhién liéu s& phuc hoi tré lai trong
2026 khién bién LNG cla 2 mang nay gidm nhe svck

- Khai thac cang 46.8% 50.4% 3.7% 48.8% -1.6%

| Hoat agng logisti, 31.2%  44.7% 13.5% 41.6%  -3.0%

Chi phi BH & QLDN 816 1,155 41.5% 1,310 13.4%

0 S

S’LCDrII\II phi BH & 16.9%  20.6% 3.7% 21%  0.0%

Doanh thu tai chinh 400 115 71.2% 131 13.5% Doanh thu tai chinh cia GMD gidm manh khéng con ghi nhan

e 7% Kkhoan I3i tir viéc thoai vén tai cang Nam Hai Dinh Vi

Chi phi tai chinh 150 177 17.5% 200 13.2%

I;‘)’/”g cege iR 139 164 17.6% 186  13.2%
Chung t6i wée tinh LN déng gop cdia Gemalink sé chi tdng nhe

LN ttr cac DN LD, LK 816 866 6.2% 976 12.6% 1.8% trong 2025 khi tang trwdng san lwgng cham lai do da

12 | MBS RESEARCH
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- Gemalink

- CTCP Dich vu Hang
héa Sai gon (SCS)

- Khac

LN trwéc thué

LN sau thué

Loi ich cb dong thiéu
sO

Lei nhudn cong ty
me

EPS (VND/cp)

537

251

28
2,061
1,887

446

1,441

3,482

547

270

49
2,325
2,128

502

1,625

3,926

1.8%

7.6%

79.9%
12.8%
12.8%

12.8%

12.8%

12.8%

638

285

53
2,523
2,309

545

1,764

4,261

Hinh 22: Doanh thu hoat dong khai thac cang giai doan 2018 — 2026F
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Ngudn: GMD, MBS Research
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8.5%

Chung t6i wéc tinh doanh thu ciia Gemalink sé tang 5% svck
Ién khoang 2,630 ty déng trong 2025 va tiép tuc tang 11.7%
svck 1&én khoang 2,937 ty ddng trong 2026 khi dw an Gemalink
2A di vao khai thac tir Q4/26, qua d6 1an lwot déng gop vao loi
nhuan tir cong ty lién doanh, lién két cia GMD 546.8 ty dong,
téng nhe 1.8% svck trong 2025 va 637.6 ty dong, tang 16.6%
svck trong 2026.

Tdng két lai, do san lweng hang héa tang cham lai trong 2025
va doanh thu tai chinh sut giam manh, tuy nhién nh& doanh thu
tir hoat dong logistic sé& gitip LN rong tang 12.8% svck va tiép
tuc tang 8.5% svck trong 2026 khi san lwgng phuc hdi va LN
tr cac DN LD, LK phuc héi khi déng gép tir Gemalink cai thién
trong 2026.

Ngudn: MBS Research dy phéng

Hinh 23: Doanh thu cuaa GMD giai doan 2018 — 2026F
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Ngudn: GMD, MBS Research
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CTCP Gemadept (HSX: GMD)

Luan diém dau tw va dinh gia

Luan diém dau tw

Chuing t6i khuyén nghi TRUNG LAP vé&i gid muc tiéu ctia GMD 1a 67,400 déng/c
phiéu dua trén céc luan diém chinh:

Cang thdng thwong mai gia ting khién hoat déng kinh doanh cét 16i d6i mat
nhiéu thach thirc trong ngén han, két hop véi nhu cau tiéu dung yéu tai cac
thi trwdng xuét khau I6n nhu My, Trung Quéc va EU khién hoat dong
thwong mai cham lai trong ntra dau ndm 2025.

V&i viéc cac cang Ién cia GMD da vwot cong suét trong ndm 2024 cung
véi d6 cum céng Hai Phong ctia GMD sé déi mat véi 4p luc canh tranh gia
tang do bd sung ngudn cung t¥ cac bén cang maéi clia cum cang Lach
Huyén.

Do hoat déng kinh doanh cét 16i cia GMD con dbi mét nhiéu thach thie
trong ngan han va tiém nang tang gia han ché, chang téi khuyén nghi Trung
lap dbi v&i cb phiéu GMD. Vé dai han, trién vong tang trwdng ctia GMD sé
phu thudc vao cac dy an dau tw méi véi thoi diém khai thac bat dau vao
Q4125 va Q4/26.

Pinh gia va Khuyén nghi

Chung tdi st dung phwong phép dinh gia trng phan dé xac dinh gia tri hop ly
ctia GMD la 67,400 ddng/cé phiéu (tiém nadng tang gia 13.1% so vé&i gia dong
clra ngay 13/03/2025). Do trong ngan han, hoat déng kinh doanh cét 16i cta
GMD con déi méat nhiéu thach thiére va tiém nang ting gia han ché, ching toi
khuyén nghi Trung lap d6i véi cé phiéu GMD.

Hinh 24: Tém tat dinh gia
Binh gia

Gia tri VCSH hoat dong cét I6i (FCFF)
Gia tri VCSH dw an cao su (BV)

Gia tri VCSH mang bat déng san (BV)
Téng gia tri VCSH (ty dong)

S6 lwgng cp Iwu hanh (triéu cp)

Gia muc tiéu

Gia muc tiéu lam tron

Upside
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25,558
1,324
1,021

27,903

414

67,401

67,400

13.1%
Nguon: MBS Research
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Hinh 25: Chi phi VCSH Hinh 26: WACC va tang trwéng dai han

Chi phi VCSH WACC va tang trwéng dai han
Li suat phi ri ro 2.7% Chi phi no 7%
Beta 0.9 Mirc thué 20%
trwong 7.8

Tang trwd ai h 1.5%
Chi phi VCSH ‘ 9.7% ang trrong dai han c

Ngudn: MBS Research Ngudn: MBS Research

Hinh 27: Dw phéng FCFF hoat dong cét 15i

Dw phéng FCFF 2025 2026 2027 2028 i 2035
(+) Loi nhuan sau thué 2,128 2,309 2,556 2,581 2,534
(+) Chi phi phi tién mat 461 661 787 889 1,842
(+) Chi phi lai vay sau thué 131 149 162 176 202
(-) Pau tw TSCD 2,961 1,861 1,487 1,589 2,542
(+) Thay dbi VLD 272 5 (6) 4 (6)
FCFF sau chiét khau 31 1,160 1,697 1,591 895

Ngudn: MBS Research

Hinh 28: Phwong phap dinh gia FCFF hoat dong kinh doanh cét |6i
Binh gia theo FCFF

(+) Gia tri hién tai giai doan 2025F-2035F ty dong 13,028
(+) Gia tri hién tai cta gia tri dai han ty dong 12,323
(+) Tién va twong dwong tién ty dong 3,660
) No ty ddng 2,950
(-) Loi ich CBTS ty dong (502)
Gia trj VCSH hoat déng cbt I5i ty ddng 25,558

. Ngubdn: MBS Research
Rui ro dau tw

= Tinh hinh lam phat téng tré lai va chién tranh thwong mai gitra cac thi triedrng
xuét nhap khau I&n cta Viét Nam nhw My, Trung Québc va EU kéo dai hon dw
kién khién hoat déng thwong mai trén thé gidi tiép tuc tri tré, tac dong tiéu cuwc
téi hoat dong kinh doanh ctia doanh nghiép.

= Tién dd thi cong cac dw an quan trong nhw Nam Dinh Vi giai doan 3 hay
Gemalink 2A cham hon duy kién sé tac dong tiéu cuc Ién tang trwdng san lwong
hang héa clla GMD.

Hinh 29: So sanh cac doanh nghiép cac nganh

cong ty Quéc Ma cp Vén héa P/E (x) P/B (x) ROA (%) ROE (%)
gia Trieu USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Cosco Shipping Hold HK 1919 29,121.1 7.7 #N/A 0.7 #N/A 6.8 #N/A 11.8 #N/A
Westport Holding Berhad MK WPRTS 3,469.6 17.2 #N/A 3.8 #N/A 11.8 #N/A 22.5 #N/A
Century Plyboard India Ltd IN CPBI 1,838.4 66.9 39.3 6.6 5.8 10.0 14.4 10.4 15.4
Beibu Gulf Port Co., Ltd CH 000582 2,628.8 15.8 #N/A 1.0 #N/A 3.5 #N/A 6.7 #N/A
Adani Ports & Special Economic IN
Zone Ltd ADSEZ 28,135.8 23.9 20.5 4.0 3.4 9.9 10.5 17.6 17.8
Xiamen International Airport Co., CH
Ltd 600897 869.8 115 #N/A 1.3 #N/A #N/A #N/A 11.7 #N/A
Namyong Terminal Pcl B NYT 1215 8.3 8.3 N/A #N/A #N/A 14.9 15.4
Trung binh 9,455.0 21.6 22.7 2.9 4.6 8.4 12.5 13.6 16.2
Trung vi 2,628.8 15.8 20.5 25 4.6 9.9 12.5 11.8 15.4
i CTCP Gemadept VN GMD  998.5 17.1 1.9 10.2 12.1 |

Ngudn: Bloomberg, MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD 2024 2025F 2026F B4o cdo lwu chuyén tién té 2024 2025F 2026F
Doanh thu thuan 4,832 5,612 6,371 LN truéc thué 2,080 2,325 2,523
Gia vén hang ban (2,290) 2,957 3,474 Khéu hao 406 461 661
Loi nhuan gop 2,162 2,781 3,047 CP lai vay da tra 139 164 186
Chi phi BH&QLDN (816) (1,155) (1,310) Cac khoan diéu chinh khac - - -
LN tir HDKD 1,345 1,627 1,738 Thay d6i VLD 136 272 5
EBITDA thuan 1,751 2,088 2,398 LCTT t HDKD 1,647 2,306 4,956
LN trwéc thué & lai vay 1,345 1,627 1,738  Dautw TSCD (1,598) (2,961) (1,861)
Thu nhap Ii 400 115 131 ISL:};“’ TL TSCB va mua cong 958 475 482
Sl EEN Cilliln (2D) (L) (200) L CTT tir dhu tw (1,495) (L,729)  (3.171)
Thu nhap rong khéc (349) (107) (121)  Thutw PH CP, nhan gép VCSH 3,059 62 -
TN tlr cac Cty LK & LD 816 866 976 Tién vay rong nhan dwoc 744 783 388
LN trwéc thué 2,061 2,325 2,523 Dong tién tir HDTC khac (524) (692) (786)
Thué TNDN (174) 197 214 Cb tirc, LN d tra cho CSH (917) (1,034) (1,122)
Loi nhuén sau thué 1,887 2,128 2,309 LCTT tir hoat dong TC 2,337 (882) (1,520)
Loi ich cb dong thidu sb (446) (502) (545) ;Lén va twong dwong tién 1472 3.064 3,660
LN rong vé cong ty me Laal 1,625 1,764 Lacutig thuan trong nam 2,489 (304) 265
Chi tra cb tirc (917) (1,034) (1,122) Tién & twong dwong tién 3’964 660 sone
Loi nhuan gilr lai 524 591 641 cudi ky ! ! !
Bang can doi ké toan 2024 2025F 2026F Cac chi sé co’ ban 2024 2025F 2026F
Tién va twong dwong tién 3,964 3,660 3,925 E\Qg trvéng doanh thu 26% 16% 14%
Bau tw ngan han 1,021 1,186 1,346 T;:; trwéng EBITDA 16% 19% 15%
AIED Y S IETE 599 696 790 14ng tredng LN tir HEKD 21% 21% 7%
ang tonkho 83 88 104 Tsng tredng LN truec thué -34% 13% 9%
Tong tai s’én ngan han 6,676 6,395 7,033 Tang trudng LN rong -36% 13% 9%
Tai san c6 dinh 4,033 6,533 7,733 Téing truong EPS 36% 13% 9%
XDCB fj(’y dang 1,717 3,651 2263 pien N gop T — =
BBS dau tw - - " Bién EBITDA 36% 37% 38%
T:‘iﬂ san dai han khac 1,674 1,356 1539 pian | N rong p— g P
Pau tv vao Cty LD, LK 3,841 3,141 4,994 ROAE 16.1% 15.3% 15.8%
Phai thu dai han 45 52 &l 0 py— =,
Tbng tai san dai han 11,310 14,732 16,589 \/5ng quay ti san 0.31 0.29 0.28
Téng tai san Li2ED e 23622 4 tuc chi tra/LN rong 63.6% 63.6% 63.6%
Vay & ng’ ngan han 422 650 738 Téng no vay/VCSH 0.2 0.2 0.2
Phai tra ngl.’rfyi ban 462 837 950 No vay rong/VGSH ©.1) 0.0 o
P?éi tra ngé:u han khac 382 673 764 No vay rong/Téng tai sén ©.1) 0.0 0.0
Tong no ng?n han 2,107 3,306 3,753 Kha nang thanh toan I3 126 12.7 129
Vay & ng dai han 1,745 2,300 2,600 vay
Céc khoan phai tré khéc 116 281 319 Songayphdithu 45 42 43
Téng no dai han 2,125 3,802 4,726 ﬁﬁongay I G T e 10 11 11
Téng ne 4,232 7,108 8,479 S4 ngay phai tra tidn ban 37 42 51
Von diéu lé 13,753 14,019 15,143 Kha nang thanh toan ngén 39 1.9 1.9
Thang dw vdn ¢ phan 3,920 4,038 4,038 han
C phidu quy i i i Kheil n?ng thanh to:%m rTanh 18 11 1.0
Kha nang thanh toan tien
LN gitr lai 3,621 3,551 4129 mat 2.5 1.6 15
Céc quy thuéc VCSH - - -
Vén chi s& hivu 13,753 14,019 15,143  Binh gia
Loi ich cb dong thiéu sé - - - EPS (ddng/cp) 3,482 3,926 4,261
Téng ne va VCSH 17,986 21,127 23,622  BVPS (ddng/cp) 33,222 33,865 36,578
P/E (lan) 19.4 17.2 15.8
P/B (1an) 2.0 2.0 1.8
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B&o céo cb phiéu | 17 Thang 03 2025

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 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 trwdec. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo 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 s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw 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 céng bd béo céo, va (i) ty suat cd tire 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' sé vén héa thi trwdng gia quyén
KEM KHA QUAN - Céc c6 phiéu trong nganh cé 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 do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong 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 CHUPNG 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 Nguyén Birc Ho Lé Hai Thanh
Dinh Ha Anh
V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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