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Nganh: Céng nghiép
Xép hang Gid doéng cia (10/03/2025) 61,500 d/cp
TRU NG Gid muc tiéu 68,100 d/cp
LAP vs Consensus -12.9%
° Lgi nhudn ky vong +10.7%

Chuyén vién phan tich

Vi Manh Tu@n tuanvm@vpbanks.com.vn

Ché dgi co hdi dau tu cho tdng truédng dai han

Piém nhdn tai chinh

« Doanh thu Q4/24 t&ng manh 37% svck (+12% sv quy trudc) dat 1,412
ty déng (muc doanh thu cao nhdt theo quy ghi nhan tu truéc dén
nay).

* Trong cd ndm 2024, LN rong gidm 25% svck xuéng 1,905 ty déng do
khéng con ghi nhén khodn Igi nhudn mét 1an va chi phi khdc cao
hon du kién.

* Chung t6i du bdo LNTT cua GMD sé& tdng 3.4%/7.7% svck dat
2,151/2,317 ty déng trong nam 2025-26.

Luén diém déu tu

* Tdng trudng doanh thu sé chdm lai trong nédm 2025. Chung toi du
bdo doanh thu va Igi nhudn sé tdng 7.3% svck trong ndm 2025
(chling 1@i so véi tang trudng 25.7% svck trong ndm 2024) do: 1) cdce
cum cdng chinh d& van hdanh vuct céng sudt thiét ké trong ndm
2024, va 2) canh tranh & khu vuc cdng phia Bdc c¢é dnh hudng nhdt
dinh dén cdng Nam Binh Vi cia GMD.

e Lgi nhuén thuén sé giam do khéng con khodn lgi nhuén bét
thudng trong ndm 2025. Tdng két lai, chung téi du bdo Ioi nhudn
rong sé gidm -2.4% svck dat 1425 ty déng trong ndm 2025 do
khéng con khodn Igi nhuén dét bién tir viéc thodi von cdng. Loaqi tru
cdc khodn té&ng bdt thudng, Igi nhudn ti hoat déng kinh doanh cta
GMD van sé& tang 4.0% svck.

+ Ky vong téing trudng dai han dugc hé trg véi ké hoach mé réng
cang. Chung téi du bdo rdng LNTT sé& dat tang trudng kép 7.1%
trong giai doan 2024-27 (giai doan hdu tdi cAu tric) nhd hai du dn
cdng mdi di vao hoat déng bao géom Nam Dinh Vi giai doan 3 vdo
Q1/26 va Germalink 2A vao Q1/27 s& md rong codng sudt hé théng
cdng cua GMD thém 36%.

bPinh gia

Chung t&i khuyén nghi trung ldp cho cé phiéu GMD vdi gid muc tiéu

68,100d/cp dua trén phuong phdp dinh gid ttng phdn (SOTP). GMD

hién tai dang giao dich & muc P/E I 16.4, thdp hon 15% sv trung binh 5

ndm (19.4), nhung phu hop vdi trung binh ngdnh hién tai (16.5) phdn dnh

ky vong vao KQKD ndm 2025. Tuy nhién, dinh gid ¢é thé tré nén hdp

ddn hon dua trén gid thanh ly mang riing cao su (hinh 26).

12/03/2025
BAO CAO DOANH NGHIEP

Thoéng tin giao dich
KLGD TB 20 ngay 833,210
SLCP luu hanh (tr cp) 414.0
Bién do 52 tuan(VND) 72,070/60,000
Vén hod doanh nghiép (ty déng) 25,377
Free float 86%
Ty lé s& hitu NDTNN hién tai 47%
Beta 0.9
Dién bién gid 1T 3T 12T
GMD -41% -4.7% -0.3%
VNINDEX 3.4% 53% 57%
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Gid dong clia (dong, cot trdi)
Ty déng 2024 2025 2026 2027
Doanh thu 4,832 5186 5,788 5,999
LN gop 2,162 2,300 2,580 2,753
Lnrong 1,459 1,437 1,549 1,734
Bién LN gop L4T7%  LLL%  LL6%  459%
Bién LN rong 30.2% 27.7% 268% 28.9%
P/E 16.4 19.5 18.1 16.2
P/B 2.2 19 1.8 17
ROE 10.6% 8.6% 8.6%  89%
ROA 8.1% 6.7% 69%  7.4%

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP

Hoan thanh chudi gid tri khép kin hd trg cho hoat déng kinh
doanh cét 16i

Cong ty C6 phan Gemadept(GMD), ban ddu ducc biét dén vai tén goi
cong ty cb phdan dai ly van tdi bién théng nhat, dugc thanh [ap ndm 1990.
Cdéng ty chd yéu hoat ddng trong linh vuc cdng va logistics. GMD chinh
thic chuyén déi thanh coéng ty ¢ phdn vao ndm 1993. Bay Ia mot trong
s& it cdc codng ty logistics clua Viét Nam cé khd ndng cung cdp dich vu
logistics toan dién nhd hé thdng dich vu tich hop, bao gébm cdng bién,
kho bai va phuong tién van chuyén ducc bé tri chién lugc tai cdc khu vuc
kinh té trong diém & mién Bdc, Trung va Nam. GMD déa dugc niém yét trén
S& Giao dich Ching khodn TP.HCM (HOSE) tur ndm 2002.

Hinh 1. Tém t&t mé hinh hoat déng ctia GMD

HOSE: GMD
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Ngudn: GMD, VPBankS Research

Mé réng cdng: hé théng cdng trdi réng khdp Viét Nam

Trong 35 ndm hoat déng va phdt trién, GMD dé& va dang tié€p tuc ma rong
va hodin thién chodi gid tri phuc vu cho hoat déng kinh doanh cét 18i vai
cdch thuc t8i uu nhdt. Cho dén thai diém hién tai, hé théng cdng cua
GMD bao gébm 6 cdng trdi dai khdp cdc khu vuc Bdc, Trung va Nam, vai
tong codng sudt thiét k& lén dén 3.5 trTEU mbi nam. Hé théng bao gém 3
cAng container, 2 cdng can va 1 cdng hang réi. Hoat déng khai thdc cdng
hién I mang kinh doanh cét 16i ctia GMD, dong gop 87% téng doanh thu
va 85% Ioi nhudn goép trong ndm 2024 (khdng bao gdbm cdng gemalink).
Hién tai, GMD dang hop tdc véi nhiéu hdng tau I6n trén thé gidi dé van
hanh hé théng cdng clia minh.

3/12/2025
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Mang Logistics : Hoan thién chudi gid tri cia GMD

Hé théng logistic ciia GMD duac tich hgp todn dién, bao gébm cdc khu

vUcC sau:

* Kho hang hod hang khéng: Dich vu kho bdi va xd ly hang hoa tai San
bay Quodc té Tan Son Nhat & Thanh phd HS Chi Minh.

« Trung tam phéan phéi: Dich vu logistics tai cdc kho hang, bao gom vén
chuyén, luu kho, dong gdi va giao nhdn hang hdéa cho cdc nganh
FMCG, F&B va cdac ngdanh khdc.

* Van tdi bién va dudng thay ndi dia: GMD s& hiiu 4 tau va 45 sa lan, hé
tro van chuyén hang qua cd dudng bién va dudng thly néi dia trén
cdc tuyén ndi dia clng nhu tuyén van chuyén dén Campuchia, két noi
vSi TP. H6 Chi Minh va Ba Ria - Ving Tau.

* Kho lanh: GMD lién doanh véi Tap dodan Thay sdan Minh Phu (Upcom:
MPC) dé van hanh kho lanh bdo qudn thdy sdn va néng sdn tai HAu
Giang.

 Logistics nganh 6 t6: GMD hop tdc vdi "K' Line dé cung cdp dich vu
logistics cho xe 6 t& nhdp khdu nguyén chiéc (CBU).

Mang ludi rong khdp ndy giup GMD cung cdp gidi phdp logistics tron goi

cho khdch hang thudc nhiéu nganh céng nghiép khdc nhau

Hinh 2. Bién lgi nhudn gép ctia mdng khai thdc cang dé tdng Hinh 3. Doanh thu tir mdng khai thdc cang dd va dang tdng
Ién, dén dén bién LN gép ctia GMD tdng trudng trong qud trinh mé rong
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Ngudn: VPBankS Research Nguén: VPBankS Research

Mdng cao su: Ding déu tu va tim kiém co hdi thodi vén

GMD dd& tham gia vao linh vuc tréng cao su tai Cambodia ti ndm 2011 vai
du dn coé quy md bao phd 30,000 hec-ta gidy ching nhdn quyén st dung
dat co thsi han 70 ndm. Tinh dén nay, hon 10.000 ha dd dugc trong,
chiém khodng mét phdn ba téng quy mé du an. Hién tai, GMD dang tim
ki€ém co hoi thodi vén khoi du an nay. Bén cudi ndm 2024, gid tri sé sdch
clia mdng tréng cao su cla GMD la 1,324 ty dong.

3/12/2025 VPBankS Research | 3
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Hinh 4. Cdc giai doan phat trién cia GMD

INTENSIFICATION 2017 - 2025

2026-2028: GML Phase 2
2025: Nam Dinh Vu Phase 3
" 2023: Nam Dinh Vu Phase 2
\ 2021: Gemalink Phase 1
2018: Nam Dinh Vu (Phase 1), Expansion of Binh Duong Port (Phase 2)
‘A8 2017: Nam Hai Logistics, Mekong Logistics, Expansion of KGL & SCSC

ey

EXPANSION 2002 - 2016

— 2012 DC2
2011: DC1
2008: GMD Tower, Nam Hai Port, Dung Quat Port
2010: Air Cargo Terminal
2003: Container Liner Transport

2002: IPO

T — il )

RELENTLESS
DEVELOPMENT

2000 No p Contalner Handllng Volume
1997: Midstream operation
1995: Phuoc Long ICD Port

Ngudn: GMD, VPBankS Research

Co cdu ¢ déng

Tai thai diém ngay 23 thdng 1 ndm 2025,céng ty TNHH SSJ Consulting Viét
Nam, ndm gir ty 1& c& phdn I6n nhat (72%), trong do éng Shinya Hosoi,
CEO cula cbéng ty ndy, clng la thanh vién Hoi déng Qudn tri ciia GMD.
Cdc nha dau tu nuéc ngodi ndm gil 46% ty 1&é c6 phan, gan cham muc
Qidi han s& hitu nudc ngodi (FOL) 1a 49%. Nhda dau tu trong nudc ndm gitr
54% c6 phan con lai. Nha Nudce hién khéng con sé hiu ¢b phan tai GMD.

Hinh 5. Co cdu ¢6 dong ciia GMD

| Ssj = FUEVFVND = BLD va ngudi lién quan

Khdc S& hitu nudc ngoadi m S8 hiiu trong nudc

Ngudn: GMD, VPBankS Research
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Két qud kinh doanh Q4/24: Hoat ddng cét 16i vitng manh thic ddy tdng trudng lgi

nhudn
Hinh 6. Q4/24 va ndm 2024 : % sV quy :
(VNDbn) Q4/24 Q4/23 % svek truge! 2026 2023 % svek
Doanh thu 1412 1,034 Bé.é%i 11.7%§ 4832 3,846 25.7%
_Céng 1277 791 615% 166% 4201 2,909 4y 4%
! !
_Logistics 185 243 -445%  -201% 632 937 -32.6%
LN gop 629 426 47.8% 8.2%i 2162 1778 216%
Chi phi BHSQLDN 270 276 —2.1%§ 48.5%§ 816 661 23.4%
Lien doanh lién két 33 139 124.5% 609% 816 274 197.4%
: .
LNTT 351 253 386%  -299% 2080 347 -33.9%
: ,
LN rong 356 192 85.6% -207% 1905 2534 -24.8%
LNST céng ty me 235 IE 104.3%§ —30.0%§ 1459 2,251 -35.2%
Bién LN gop W6%  412%  34%pts 1A% 4b7% 462% 150 %
Bién LN rong 252% 185%  67%pts  -103d% 394% 659%  -2650%

Nguén: GMD, VPBankS Research
Doanh thu Q4/24 dat dinh nhung Igi nhudn rong gidm svck
Trong Q4/24, Doanh thu GMD tdng trudng manh by 37% svck (+12% sv quy
trudce) dat 1,412 ty déng, ddnh ddu muc doanh thu theo quy cao nhdét tu
truéc dén nay. Trong dé, doanh thu hoat déng cdng cét 161 tdng manh
62% svck (+17% sv quy trudc) dat 4,201 ty déng nhd su phuc héi clia théng
luong hang qua cdc cum cdng ctia GMD tu muc thdp trong ndm 2023. Tai
cdc cdng & khu vuc phia Bdc, théng luong container qua cang dat 430
nghin TEU (+28% sv quy trudc, +60% svck), trong khi cdc cdng phia Nam
dat 839 nghin TEU (+ 0.4% sv quy trudce, +30% svck).
Tuy nhién, bién LN gdp gidm 1.4 d % sv quy truse (+3.4 d % svek) do LN gop
hoat déng khai thdc cdng gidm 8.0 d % svck.
Mdc du doanh thu tdng manh, LN rong cua GMD gidm manh 21% sv quy
trudce (+39% svck) con 356 ty déng trong Q4/24, Nguyén nhdn chinh a do
chi phi khdc tang dot bién, 1én t6i 455 ty déng. Chung tdi cho rdng khodin
chi phi ndy chd yéu dén tu trich 1&p du phong cho du dn cao su va su cd
tau.
LN tir hoat déng cét 18i va céng ty LDLK thic ddy téng Igi nhuén
Trong cd ndm 2024, GMD ghi nhdn téng doanh thu dat 4,832 ty déng
(+26% svck). Mdc du ¢é su khdc biét gitta 2 mdng kinh doanh cét 16i: mdng
hoat doéng khai thdc cdng (+44% svck) va mdng logistics (-33% svck) do
gid thué tau gidm, tdng trudng Igi nhudn cua GMD trong ndm 2024 dugc
hé tro dang ké tir hoat déng lién doanh lién k&t déng gop 816 ty déng
3/12/2025 VPBankS Research | 5
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(+197% svck) cho Igi nhudn. Bang chd y nhat la khodn dong gop tu
gemalink, vdi Igi nhudn t&ng 32 1an svck dat 537 ty déng, nha thong luong
hang hod tadng manh 179% svck, trong khi Igi nhudn tu SCS cling tdng
manh 41% svck dat 238 ty dong. Tuy nhién, LN rong trong ndm 2024 gidm
25% svck dat 1,905 ty dong do khdéng con ghi nhdn khodn Igi nhudn tai
chinh mét 1an tu viéc bdn cdng va chi phi khdc cao hon du kién. Loai tru
cdc yéu t6é nay, loi nhudn hoat déng cia GMD van tang manh 21% svck
trong ndm 2024.

Téng vén diéu Ié thanh céng lad mét trong nhiing yéu té thic ddy tdng
truéng

Trong T11/24, GMD thdanh céng phdt hanh 103.4 triéu cb phiéu, tang von
diéu & thém 3,014 ty déng. Chung téi tin r&dng vai viéc ngudn vén dugcc
t&ng thém, GMD co thé tién hanh viéc md réng hoat déng kinh doanh
trong ndm 2025.

Hinh 7. Téng théng lugng hang qua hé théng cdng GMD theo quy
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Ngudn: GMD, VPBankS Research

Hinh 8. Théng lugng hang qua hé théng cang GMD theo khu vuc (TEU)
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Ngudén: GMD, VPBankS Research
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Trién vong ndm 2025-26 : Ché dgi co hdi ddu tu cho téng trudng ddi han

Hinh 9. Du phéng KQKD ndm 2025-26

Ty déng 2024 2025 % svck 2026 %svck 2027 %sveck 202 4T_T2|;
Doanh thu 4832 5186 7.3% 5788 M6% 5999 3.6% 7.5%
_Khai thdc Cang 4201 4,492 69% 5059  12.6% 5255 39% 7.8%
_Khai thdc Tau 632 695 10.0% 730 5.0% 744 2.0% 5.6%
LN gop 2162 2,300 64% 2580  122% 2753 6.7% 8.4%
Chi phi BHSQLDN 816 901 104% 1014 12.6% 1,076 6.1% 9.7%
Eé’? ien doanhfien 816 908 1.3% 892 ~1.7% 1018 14.2% 7.7%
LNTT 2,080 2,151 34% 2,317 77% 2,595  12.0% 7.7%
LN rong 1905 1876 5% 2,022 77% 2264 12.0% 5.9%
LN c6ng ty me 1459 1437 5% 1,549 7.7% 1734 12.0% 5.9%
Bién LN gép 45% 44%  -04d%  45% 02d% 46%  13d%
Bién LN rong i 30%  277% -25d% 268% -10d%  289%  21d%

Ngudn: GMD, VPBankS Research
Chung t6i ky vong hoat déng kinh doanh sé tdng truéng manh
hon trong dai han.
Chung t6i du bdo rédng LNTT clia GMD sé tang trudng & muc tang trudng
kép 1a 71% trong giai doan 2024-2027 (sau giai doan tdi cdu trdc), nhd vao
hai du dn cdng mdi sdp di vao hoat déng, gébm NDV Giai doan 3 (Q1/2026)
va GIL 2A (Q1/2027), giup nang téng cédng sudt hé thdng cdng cua GMD
thém 36%.
Tuy nhién, trong ky han ngdn 2025, dd tdng trudng cla GMD sé chédm lai
do: 1) Cdc cum cdng chinh dang van hanh vugst céng sudt thiét k&, and 2)
canh tranh & cdc khu vuc cdng phia bdc cé anh hudng ddang ké dén cdng
Nam Binh V0. Chung tbi du bdo doanh thu va Igi nhudn sé tang 7.3% svck
trong ndm 2025 (chiing lai so vai tang trudng 25.7% svck trong ndm 2024).

Hinh 10. Du bdo doanh thu va LN gép cia GMD Hinh 11. Du bdo LNTT and LN réng cia GMD
7,000 47% 3,500 70%
6,000 / 46% 3,000 ' 60%
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N Doanh thu (ty déng, trdi) mmmm LN gdp (ty déng, trdi) N | NTT (ty déng, trai)  mmmm LN rong (ty déng, trai)
Bién LN gop (phdi) Bién LN rong (phai)
Ngudn: VPBankS Research Nguén: VPBankS Research
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Toc d6 tdng trudng sé cham lai trong ndm 2025

Giai doan 2020-25 ddnh ddu qud trinh tdi cdu trdc cia GMD, tdp trung
vao thodi vén khoi cdc linh vuc kinh doanh khéng hiéu qud dé tdp trung
vao hoat déng khai thdc cdng va hodn thién chudi gid tri cho hoat doéng
cOt 16i. Tuy nhién chung tdi cho rdng, ndm 2024 dd Ia ndm hiéu qud nhdt
dé phdn dnh két qud clia qud trinh tdi cdu tridc trong két qud hoat déng
kinh doanh clia GMD. Trong ndm 2025 hoat déng kinh doanh cét 161 van
sé& tdng truéng nhung & té¢c dé chdm hon.

Téc dd tdng truédng doanh thu chém lai trong ndm 2025 do cdc cdng
chinh da vugt céng sudt va dp luc canh tranh tai khu vue cang phia Béc
Chung t6i du bdo doanh thu cua GMD sé tdng 7.3% svck trong ndm 2025
dua trén cdc gid dinh sau:

1) Théng luong hang qua hé théng cdng cua GMD sé tdng 8.0% svck
trong ndm 2025 (sv 47% cling ki ndm 2024).

Téc db tang trudng thdong luong hang qua cdng chdm lgi do cdc cdng
chinh d& vén hanh vuot céng sudt thiét ké trong ndm 2024, bao gom
Nam Dinh Vi (hoat dong vai 125% cong sudt), Gemalink (hoat déong vdi
130% cong sudt) va Phudc Hod — Binh Dinh (hoat déong vai 120% cong
sudt).

Hinh 12. Cdc cum cdng chinh ctia GMD dé hoat déng vugt CSTK (trTEU) trong ndim 2024
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Nam Binh Vi Phudc Long - Binh Ducng Germalink

H2023 W2024 < CSTK

Ngudn: GMD, VPA, VPBankS Research

2) Gid bdn hang trung binh sé tdng 4.0% svck trong ndm 2025 (sv udc tinh
10% svck ndm 2024).

Chung téi cho rang ASP sé& tang trudng chdm lai trong ndm 2025 do dp
luc ngudn cung tai khu vuc Hai Phong, nhu d& dé cdp trong Bdo cdo
Cdang & Logistics Q3/24.

Trong ndm 2025, hai cang mdi Ia Lach Huyén 3,4 & 5,6, sé& di vao hoat
doéng sé lam tdng codng sudt cang & khu vuc HAi Phong trong ndm 2025
thém 37% (+2.9 trTEU). Cdc cdng mdi co Ioi thé ndm & ha ngudn va la cang
nudc sAu, cd thé tiép nhdn truc ti€p tau me cla cde hdng van tdi lén, tao
dp luc canh tranh ddang ké déi vaéi cdc cdng trén sdng Cadm, ddc biét la

cdc cdng & thugng ngudn.
3/12/2025

CTCP GERMADEPT
HOSE: GMD
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¥ VPBank Securities CTCR CERMADERT

HOSE: GMD
Nam Binh Vi van ndm gilt mét s6 Igi thé nhdét dinh khi canh tranh & khu
vuc Hadi Phong, bao géom:
« NDV dat ¢ vi tri dia ly chién lugc ndm & cla séng Cam.
« Muc phi xép d& tai khu vuc cang sébng Cam dang thdp hon 40-50% so
v&i khu vuc cdang Lach Huyén.
« Kénh Ha Nam dé ciing c6 NDV loi thé canh tranh gitp cang cé thé tiép
nhdn tau co trong tdi lén hon 1én dén 48.000 DWT
« Tuy nhién, dp luc ngén han van cén dé do cdc céng ty van tai Ién
chuyén qua xép d&d hang tai cac cdng mdi. Chung tdi tin rdng GMD
can thai gian dé thu hut thém nhing khdach hang masi nhdm thay thé
luong khdch hang mdat di bdng cdch dp dung cdc chién lugc canh
tranh vé dich vu va gid.
Hinh 13. Théng lugng hang qua cdng, cdng sudt thiét k&, va Hinh 14. Cac du dn cdng méi tai Hai Phong dugc hd trg bai
muc doé sir dung cum cdng tai Hdi Phong cdc hang tau lén
. X Cé tau
120 100% . .. NBTtong Céng .o gykien tiép
100 2 . Téndu an va ngoai su'at thiét hoat déng nhan
: . 80% nuéc  ké (trTEU) L ce ;
7 (40
8.0 % 405
% ° Nam Binh Vi
6.0 _ i GMD 0.7 Q1/26 3,000
/ 4LO% giai doan 3
40 ﬁ
20 % 200/0 ~
: % Lach Huyén 3.4[PHP & MsSC| 11 Q1/25 8,000
- 7 0%
2020 2021 2022 2023 2024 2025
Lach Huyén 5,6 Hlfj‘lgeecrgk& 18 Q1/25 12,000
m— CSTK (trTEU, tri)
N SGn lUong container théng quan méi ném (trTEU, trai) A 3
o o Lach Huyén 7,8 Tgf‘. cnal s 2027 18,000
Ty lé str dung (phai) ai Gon
Ngudn: GMD, VPBankS Research Nguén: VPBankS Research
Hinh 15. Cdng Nam Dinh Vi ¢6 Igi thé vé dia ly hon cdc cdng khéc trong khu vuc
%, yd cén
fo O,L y 4 TRUNG BAN Z
b B 2
ey O¢ &1{;, . -
Z.>2Cdng Dinh Vi
9 chng Tan Va
\\’l\\\l : 9?::‘&:}?'\21 ....... TIEN PHONG
N Céhg_Nam
(WeInh e, - _##" paKénh déo Ha
KCN DINH VO \ | "(;‘%’ Nam
S ’ OS .
O THON TRAN
NGHIA LO
e . — i ddo Cat Hal P
DA E = 1 il CAT,VHA‘i

HOANG CHAU s (4

VAN PHONG A
Cum cdng

Lach Huyén

Ngudn: VPBankS Research
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LN rong sé gidm do khéng c6 khodn Igi nhudn tai chinh mét Ian

Téng két lai, chung téi du bdo LN rong sé gidm 1.5% svck dat 1,425 ty dong
trong ndm 2025 do khdéng cd khodn Igi nhudin bat thudsng va chi phi khdc
cao hon du kién. Loai tri yéu té ndy, LN tr hoat déng kinh doanh van sé&
tang 4.0% svck.

Hinh 16. LN tir HDKD du phéng tang trudng 4.0% svck trong ndm 2025

3,000 S o 60%
Thodi von Thodi von
cdng Nam  cdng Nam
2,500 H&i Binh VG Hai 50%
m———-— ===
2,000 | 1 1 | 40%
| 1 | |
| 1 | |
1,500 | I | | 30%
| | | |
1,000 ! (. I 20%
| 1 1 |
| 1 | |
500 1 [ 1 10%
| 1 | |
I I I I 4 Oo/
- 1 11 1 °
2022 L 2023 1 L 024 1 2025 2026 2027
LN tai chinh (ty dong, trci) LN tU HDPKD (ty dong, trdi) Tang trudng LN tir HDKD (phdi)

Ngudn: VPBankS Research
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Tiém nding tdng trudng dai han dugc hé trg béi k&€ hoach mé
rong khai thac cdng

Trong ndm 2026-27 (giai doan hdu tdi cdu trdc cta GMD), chung téi ky
vong doanh thu va Igi nhudn rong sé dat muc tdng trudng kép lan luct I
75% va 5.4% chl yéu nhd vdo viéc dua vao vén hanh cdc cdng mai sé
giup nAng téng cdng sudt hé thdng cang cia GMD thém 36% svck dat
5.3tr TEU.

Cdc du dn cang mdéi du kién dua vao hoat déng trong giai doan 2026-
2027 bao gébm: NDV giai doan 3 & Hdi Phong vaéi cong sudt 800,000 TEU,
du kién bdt dau van hanh trong Q1/26, Cang GIL2A tai cum cdng Cdi
Mép - Thi Vdi (CM-TV), v6i cong sudt thiét ké 600,000 TEU, du kién di vao
hoat déng trong Q1/27. Tuy nhién, cdc du dn cdng mdi ndy sé cdn thdai
gian dé t6i uu héa cong sudt van hanh.

Hinh 17. Cang GIL 2A

Cong sudt thiét ké&: 600,000 TEU/nd&m

Kich c& tau t6i da: 24,000 TEU

Téng vén dau tu:

Thai gian khai cong: Q4/25

Du kién van hanh: Q1/27

Chung t6i ky vong rang sau khi di vao hoat
dong, cdng GIL 2A sé dat 70% coébng sudt
trong vong 2 ndm.

Ngudn: GMD, VPBankS Research

Coéng sudt thiét ké: 800,000 TEU/nam
VESSEL"S122: 48,000 DUY Kich thudc tau t6i da: 2,500 TEU
— = Téng vén ddau tu:
&t Du kién khai cong: Q1/25
: Du kién van hanh: Q1/26
e Vi g+ Ching t6i du bdo réing sau khi di vaio hoat
OMETEQ\ v doéng, NDV Giai doan 3 sé mdt 3 ndm dé dat
70% codng sudt thiét ké do ddc diém canh
tranh tai cdc cdng & khu vuc phia Bdc
Nguén: GMD, VPBankS Research

™ - »
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HOSE: GMD
DINH GIA
Ching t6i khuyén nghi Trung Lép véi gid muc tiéu
68,1004/ cp déi véi GMD
Gid muc tiéu clia chung téi cho cd phiéu GMD dua trén phuong
phdp dinh gid tung phdan (SOTP).
Déi véi phuong phap dinh gid tuyét déi DCF, ngoadi cdc du bdo vé
KQKD, chung téi d& dua ra nhiing gid dinh bé sung sau:
 L&i sudt phi rdi ro la 3.0% (loi sudt trdi phiéu chinh phd [a 10 nam),
va phdn bu rdi ro thi trusng Ia 8.35%
* Ty lé tang trudng dai han la 1.5%.
Hinh 19. Chi phi VCSH Hinh 20. WACC va tdng trudng dai han
L&i sudt phi rdi ro 3.0%  D/Emuc tiéu 0.4
Beta 0.9 Chiphing 7.3%
Phan bu rdi ro thj trusng g.35% Chiphithué 15%
WACC 10.0
i phi 6%
Chiphi VCSH 106 TAng trudng dai han 1.5%
Nguén: VPBankS Research Ngudn: VPBankS Research
Hinh 21. Binh gid DCF - Tém tdt du phéng dong tién (FCF) cho hoat ddng cét 15i
Ty déng 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
EBIT 1,400 1,566 1677 1756 1,842 1,894 1,953 1985 2,022 2,059
Chi phi thué (179)  (200)  (214) (224) (235) (242) (249) (253) (258) (263)
Coéng: chi phi Khdu hao 487 496 506 518 530 542 555 567 581 594
Tru: Capex 4,158 252 257 262 268 274 279 285 291 298
Cong:Thay ddi vén luu
dong (189) (307) (7)) (89 (75 (77 (79) (&) (L2 (43

Dong tién tu do (UFCF) (2,639) 1304 1,641 1,699 1794 1844 1900 1972 2,011 2,049

Gid tri hién tai cua FCFF | (2,399) 1,078 1,233 1,160 114 1,041 974 920 853 790

Gid tri ndm cudi 24,455
Gid tri hién tai cua dong

tién tu do 6,762
Gid tri hién tai clia nédm

cudi Q424
Gid tri doanh nghiép 16,186
Céng: Tién va cdc khodn

tuong duong tién 4,986
Tra: No rong 2,167
Tri: Loiich cé déng thiéu

s6 1,368

Gia tri VCSH tu hoat
déng kinh doanh cét 16i | 17,637

Ngudn: VPBankS Research
3/12/2025 VPBankS Research |12
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HOSE: GMD
Hinh 22. Téng két dinh gia
o i Gid tri dong
Mdng hoat déng Phuqng Gid tri VCSH 7% s hiiu cuo gop dén GMD
phdp GMD BN
(ty déng)
Consolidated Port&Logistics FCFF 17,637 100% 17,637
SCS FCFF 7,768 36% 2,828
CJ GMD Logistics P/E 799 49% 392
CJ GMD Shipping P/B 269 51% 137
Gemalink FCFF 8,227 65% 5,348
Rubber plantation P/B 1,324 100% 1,324
Others P/B 508 100% 508
Téng gid tri VCSH 28,173
S6 lugng cé phiéu dang luu hanh (tr) 414
Gid muc tiéu (déng/cp) 68,053
Gid muc tiéu (lam trén, déng/cp) 68,100

Ngudn: VPBankS Research
Chung téi thuc hién phdn tich dé nhay trén chi phi von va ty 1€ tdng
trudng dai han

Hinh 23. Phan tich dé nhay

Ty lé téng trudng dai han

2.0%

2.5%

11.6% 61,500 62,400 63,500 64,700 66,000
11.1% 63,400 64,500 65,700 67,000 68,500

10.6% 65,500 66,700 68,100 69,600 71,300

Chi phi vén

10.1% 67,700 69,100 70,700 72,500 74,500

9.6% 70,300 71,900 73,700 75,700 78,100

Ngudn: VPBankS Research

Hinh 24. P/E lich st cia GMD Hinh 25. P/B lich sit cia GMD

40.0 3.0

35.0 M | 1 4l . H!"h....
30.0 "1“1 v‘ '
25.0 2.0
i
15.0

W |

100 W
50 05
03/2020 03/2021 03/2022 03/2023 03/2024 03/2020 03/2021 03/2022 03/2023 03/2024
—P/E +1std -1std 5Y average —_—P/B +1std -1std 5Y average
Ngudn: Bloomberg, VPBankS Research Nguén: Bloomberg, VPBankS Research
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Pong luc tdng gid va rui ro giam gia

CTCP GERMADEPT
HOSE: GMD

« Cdc yéu t6 thuc ddy tiém ndng tdng trudng bao gém: 1) Muc dé canh
tranh tai cum cdng Hdi Phong khéong dnh hudng dén KQKD cdng NDV
nhiéu nhu du bdo cua chung téi, 2) Cdc cdng mai cia GMD chudn bi
dua vdao hoat dong sém hon du kién va coéng sudt hoat déng Ién hon
du phéng cua chung téi va 3) Viéc thodi vén mdang cao su cé thé dat

gid t&t hon du phdéng cua chung toi.

« Mat khdc, rui ro gidm gid bao gém: 1) Théng luong hdng qua hé théng
cdng cta GMD thdp hon du bdo cla chung téi va 2) canh tranh tai
cum cdng Hdi Phong dnh hudng dén KQKD cdng NDV nhiéu hon du

phdéng cua chung toi

Vé viéc thodi vén mdng cao su, do khéong cé thong tin cu thé lién quan
dén gid bdn, chung toéi thuc hién phdn tich dé nhay gitia gid bdn mdng

ring cao su va dinh gid cua GMD trong bdng sau:

Hinh 26. Phdn tich dé nhay cua dinh gid mdng cao su va gid muc tiéu cia GMD

Phuong phdp Gid dinh cla

dlnh gid 0.5P/B i) e 1.5x P/B
P/B muc tiéu (x) 0.5 1.0 1.5
Gid tri VCSH cua

mdAng rung cao 662 1,324 1,986
su (ty déng)

Gid muc tiéu cua

GMD (d/cp) 67,239 68,053 68,867

MUc P/B hién tai
cao nhdt trong
s& cdc doanh

Trung binh P/B
hién tai cdc DN
cung nganh hién

tai ngrzgg;’?ng

2.0 2.5
2,648 3,310
69,681 70,495

Ngudn: VPBankS Research

Do chua cé cdc doanh nghiép khai thdc cao su dugc niém yét trén san
chung khodn Campuchia, chung téi dé si dung cdc doanh nghiép dai
chuing nudc ngodi khai thdc cao su tai Campuchia ldm co s& so sdnh.

3/12/2025
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Y cpt CTCP GERMADEPT
N VPBank Securities OSE: CMD
Hinh 27: So sénh cdc DN khai thdc cao su
Céng ty Maé BB Vén héa (trusD) P/B hién tai
Dong Phu Rubber JSC DPR VN 163 1.69
Phuoc Hoa Rubber JSC PHR VN 347 2.36
Tay Ninh Rubber JSC TRC VN 4 1.28
Vietnam Rubber Group Ltd GVR VN 5,201 2.49
Trung binh 1,451 1.95

Hinh 28. So sdnh cdc doanh nghiép cung nganh véi GMD (dir liéu ngay 28/02/2025)

Nguén: VPBankS Research, Bloomberg

! Tdng  D/E P/E P/B ROE ROA EV/EBITDA

Tén cong ty Maps Yonhod tnidng

(trUSD) EPS3 2024 12T 2025 Hiéntai 2025 2024 2025 2024 2025 12T 2025

ndm (%)

Cdng néi dia
Gemadept Corp GMDVN 9911 201 175 165 165 2.0 19 88 120 64 103 136 124
Port of Hai Phong JSC PHPYN 5723 27 108 257 N/A 29 N/A 96 N/A 67 N/A 183 N/A
Vietnam container
e e VSCVN 2037 457 420 10  N/A 11 N/A L5 NA 72 N/A 76 N/A
Sai Gon Port JSC SGPVN 3243 948 36 279  N/A 31 N/A T2 N/A 55 N/A 23  N/A
Dinh Vu Port
Investment & DVPVN 1289 74 00 98 N/A 22 N/A 221 N/A 193 NA 69 N/A
Development JSC
Cat Lai Port JSC CLLWN 478 31 05 125 N/A 20 N/A 157 N/A 139 NJ/A 71 N/A
DaNang Port JSC~ CDNVN 1426 66 237 121 N/A 20 N/A 170 N/A 129 N/A 68 N/A
DongNaiPort JSC ~ PDNVN 1716 322 55 136 N/A 35 N/A 286 N/A 239 N/A 80 N/A
Trung binh 3228 266 13.0 161 165 24 19 157 120 120 103 1.3 124
Trung vi 1877 13.8 82 131 165 21 19 141 120 100 103 78 124
Cang quéc té
\E’;ﬁtports el ?\//IVKP RIS 35606 43 305 15 175 41 39 244 24 136 N8 N1 101
International container |~ oy 9665 620 2377 189 W7 86 64 505 549 106 109 90 79
Terminal Services Inc
AdaniPorts&Special ADSEZ 5.0,/ 6 201 931 288 225 44 38 157 W6 66 96 160 132
Economic Zone Ltd IN
Beibuwan Port Co Ltd goHossz 25223 (15 896 129 155 10 10 65 68 30 35  N/A 81
Gl Pait 6198HK 71822 105 85 72 72 09 08 123 M9 83 88 NJ/A 61
International Co Ltd
Shanghai International 600018
ot G otz 779823 266 356 94 87 10 10 105 106 65 N/A  N/A T
Trung binh 16457 205 825 158 143 33 28 200 207 81 89 121 94
Trung vi 95743 153 626 152 151 26 24 140 147 74 96 11 9.1

3/12/2025

Nguén: Bloomberg, VPBankS Research
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PHU LUC 1: BAO CAO TAI CHINH

BANG CAN DOl KE TOAN 2024 2025 2026
TAI SAN NGAN HAN 6,676 3,362 3,519
Tién & duong tién 4,986 1,545 1,486
Dau tu ngdn han 1,021 1,021 1,021
Phai thu ngdn han 599 643 718
Ihang tén kho rong 83 90 107
Tai sdn ngdn han khdc 1,008 1,084 1,208
TAI SAN DAI HAN 1,300 17934 19,016
Tdi sén ¢é dinh 3,786 7,693 7,448

ddu tu cong ty lién két 3,792 4493 5173

Tai sd&n v hinh 247 263 278

Tai sén dai han khdc 3436 5446 6078

Téng tai san 17976 21296 22535
LiNG PHAI TRA 4,232 4,544, 4,425
N¢ ngén han 2,107 2,264 2,559

Vay ng ngdn han 422 443 535

Phdi trd ngdn han khdc 1,223 1,322 1,469
Ng dai han 2,125 2,280 1,865

Vay ng dai han 1,745 1,869 1,409

Phdi trd dai han khdic 380 410 456
VON CHU s& HOU 13,753 16,752 18,110
C8 phiéu phd thong 4,140 4,140 4,140
Thaing du vén cé phdn 3,920 3,920 3,920
LNST chua phén phéi 3,621 6,066 6,827
Cdc quy 0 0 0
Khdic 705 820 CZvA
Is_(c,)jidifh c8 déng khéng kiém 1368 1806 2279
TONG NGUON VON 17,986 21,296 22,535
BAO CAO LUU CHUYEN TIEN TE 2025 2026
CFO 1,647 1,200 1,245
CFI (1.495)  (3,886) 34
CFF 2,337 (758)  (1,341)

Luu chuyén tién thudn trong
ky

2,489  (3.444) (62)

3/12/2025

CTCP GERMADEPT
HOSE: GMD

BAO CAO KET QUA KINH 2024 2025 2026

DOANH
Doanh thu 4,832 5,186 5,788
Gid vén hang bdn 2,808 2,886 3,208
Lgi nhuén gép 2,162 2,300 2,580
Chi phi bdn hang 247 265 296
Chi phi QLDN 569 635 718
Lgi nhuan HBKD 1,345 1,400 1,566
Doanh thu tai chinh 418 66 74
Chi phi tai chinh 150 222 215
Loi nhuéin khac 349 0 0
L&i/16 tir cong ty lién két 816 908 892
Loi nhuén trude thué 2,080 2,151 2,317
Chi phi thué 174 275 296
Lgi nhuén sau thué 1,905 1,876 2,022
Is_gijitch c6 dong khéng kiém Ll 430 473
Loi nhuén rong 1,459 1,437 1,549
CAC CHi SO CHINH 2024 2025 2026
Dupont
Bién LN rong 30.2% 27.7% 26.8%
Hé sé vong quay TTS 30.7% 26.4% 26.4%
ROAA 9.3% 7.3% 7.1%
TTS/ VCSH 134.3%  1288%  125.7%
ROAE 12.4% 9.4% 8.9%
Chi s6 hiéu qud st dung TS
Vong quay khodn phdi thu 447 43.7 429
Vong quay hang tén kho 9.9 1.0 1.2
Vong quay khodn phdi trd 63.7 60.7 59.9
Ty lé vong quay TSCDb 1.3 0.9 0.8
Chi sé thanh khodn
Hé s& thanh todn hién hanh 3.2 1.5 1.4
Hé s& thanh todn nhanh 3. 1.4 1.3
Chu ky tién mat 1.9 0.2 0.2

VPBankS Research |16
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung toéi
cho r&ng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi sif dung ma
khéng thuc hién xdc minh Iai cdc théng tin ndy, do dé Phong Phdan Tich Nganh va C6 phiéu khdng ddam bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phan tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thédm dinh
gid. Bd&o cdo phdn tich ndy va cdce tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn
VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Céng ty C8 phdn Ching khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Welbsite: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com

Chuyén vién Phan tich Cao cép
Lé Anh Son
Email: sonla@vpbanks.com

Chuyén vién Phan tich
Vi Manh Tuén
Email: tuanvm@vplbanks.com
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