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CONG TY CO PHAN GERMADEPT (GMD)

CONG NGHIEP
XEP HANG 12 THANG | Gi muc tiéu 12T 79.100 d/cp
M UA Lgi nhuén ky vong 24.8%
Gid déng clra gdn nhét 63.400 d/cp

KE HOACH M3 RONG CANG PAM BAO CHO
TANG TRUONG KET QUA KINH DOANH

Ludn diém ddu tu

» K& hoach mé réng cdng ddm bdo cho téing trudng doanh thu cho GMD
trong nhitng ndm téi. Chung téi ky vong trong giai dogn 2025-26-27,
doanh thu khai thdc cdng clia GMD sé tang trudng lan luct 19%/18%/9%
svck, duge dan ddt béi cum cdng mién Bdc tang trudng 20%/26%/15% svck
nha (1) ma réng codng sudt khai thdc khi cdng Nam Binh Vi giai doan 3 di
vao hoat déng tu T10/25, (2) Ioi thé vé vi tri dia ly két hop vai (3) hé sinh
thdi ctia GMD trong khu vuc.

» Cdng Gemalink sé déng gép nhiéu hon vdo téng truéng KQKD trong dai
han. Chung téi ky vong giai doan 2A ctia Gemalink sé sém dugc khdi cong
trong Q1/26 va di vaio hoat déng trong Q3/27 giup Gemalink tang cong
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sudt thém 900,000 TEU/nam (+60% sv cdng sudit trudc dod). Bén canh do,
gid cudc xép db tai cang nudc sdu ky vong sé sém duac diéu chinh tang
10% trong ndm 2026. Chung tdi du phong Igi nhudin dong gop tu Gemalink
sé& dat lan lugt 707 (+32% svck)/818 (+16% svck)/1,002 (+22% svck) ty dong
trong giai dogn 2025-26-27.

Thodi vén cdc du dn mang lai déng tién gidp trién khai cdc du an dai han.
Chung tdi ky vong GMD sé thodi von thanh cong khdi mdng cao su trong
ndm 2026. Bén canh do, coéng ty cé ké hoach chuyén nhugng mot phdn cd
phan tai Gemalink cho mét déi tdc thich hop. Véi dong tién thu dugc ti cdc
thuong vu thodi vén trén, GMD sé& dén ngudn luc dé tap trung md rong hé sinh
thai nhdm ndng cao gid tri cét 161 va ddu tu vao cdc du dn trong diém cdp
quéc gia nhu trung tadm logistics Cdi Mép Ha.

Rui ro ddu tu

» Giai doan 2A di vao hoat déng chédm hon du kién dnh hudng dén du
phong KQKD cua Gemalink.

»  Tinh hinh xudt nhap khdu va khd ndng thu hut FDI kém khd quan hon so
vdi ky vong clia chung toi.

»  Muc thué quan déi véi mat hang trung chuyén kém khd quan hon so vdi
du kién.

DPinh gia

Chung t6i khuyén nghi MUA cho cé phiéu GMD véi gid muc tiéu 79,100 d/cp
dua trén phuong phdp dinh gid ting phdn (SOTP). GMD hién tai dang giao dich
& muc P/E &1 20.7 cao hon mét chut so véi muc trung binh 5 ndm Ié20.0 va van
& muc hdp dén déi vai ky vong té&ng trudng loi nhudn clia doanh nghiép.
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TONG QUAN DOANH NGHIEP
Chuéi gia tri khép kin hé trg cho hoat déng kinh doanh cét 15i

Coéng ty C6 phdn Gemadept (GMD), ban ddu dugc biét dén vai tén goi Cong ty ¢ phdn

Pai Ly Van Tai Bién Théng Nhdt, duoc thanh Iap ndm 1990. Céng ty chd yéu hoat déng

trong linh vuc cdng va logistics. GMD chinh thiic chuyén déi thanh céng ty ¢ phdn vao

ndm 1993. Bay la mét trong sé it cdc cdng ty logistics cla Viét Nam cé khd ndng cung

cdp dich vu logistics todn dién nhd hé théng dich vu tich hop, bao gém cdng bién, kho

béi v& phuong tién van chuyén duaoc bé tri chién luoc tai cdc khu vuc kinh té trong diém &
mién Bdc, Trung va Nam. GMD dé& dugc niém yét trén S3 Giao dich Ching khodn TP.HCM
(HOSE) tir n&m 2002.

Hinh 1: Tém t&t md hinh hoat déng ciia GMD
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6 linh vurc logistics hoan thién chudi gia tri clia doanh nghiép

. p &5 H o, T
—_—

i,

Trung tdm Van tai hang Logistics Van tai bién Logistics Cang hang 13% t6ng DT Doanh
phan phéi sidu trudng 6td - thay hang lanh hoahang o ogpg NONIEP dOI
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(*) Gemalink ghi nhan la cong ty lién doanh lién két cia GMD
Ngudn: GMD, VPBankS Research

Trong 35 ndm hoat déng va phdt trién, GMD dé& va dang tiép tuc md réng va hodn thién

chudi gid tri phuc vu cho hoat déng kinh doanh cét 18i vdi cdch thic t8i uu nhét. Cho dén

thai diém hién tai, hé théng cdng clia GMD bao gém 6 cdng trdi dai khdp cdc khu vuc

Bdc, Trung va Nam, vai t8ng codng sudt thiét ké |én dén 3.5 trTEU mbi nam. Hé théng bao

g6m 3 cdng container, 3 cdng can va 1cdng hang rai. Hoat déng khai thdc cdng hién la
mang kinh doanh c&t 16i cia GMD, déng gop 87% téng doanh thu va 85% Ioi nhudn gép
trong n&m 2024 (khéng bao gém cdng gemalink). Hién tai, GMD dang hop tdc véi nhiéu
hang tau lon trén thé gisi dé van hanh hé théng cdng clia minh. Bén canh dé, cdc mdng
khdc, chiém 13% téng doanh thu ndm 2024 clia céng ty, hd trg GMD trong viéc hodn thién
hé sinh thdi cdng tao nén Igi thé canh tranh trong ngdnh.
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TOM TAT KQKD Q3/2025: HOAT DONG COT LOI DUY TRi TANG TRUGNG BEN VUNG,
TUY NHIEN CHI PHi TANG KEO LUI LGOI NHUAN

Hinh 2: KQKD Q3/2025

Ty déng Q3/25 Q2/25 Q3/24 * s‘t’rl‘;z %svck  9T25  9T24 % svck
Doanh thu 1560 1494 1264 45%  234% 4331 3421 266%

_Khai théc cdng 1373 1309 1095  49%  254% 3820 2924  307%

_Logistics 187 185 169 2% 109% 51 497 2.8%
LN gop 666 722 581 -77%  146% 1950 1533 272%
CPBHSQLDN (319)  (203)  (182) 57.5%  753% (733  (546)  343%
Thu nhdp tai chinh rong (25) 39 (45) n/a n/a 1% 254 -945%
LN tur cty LDLK 297 243 22 223%  339% 767 503 525%
Thu nhép khdc rong (107) (124) (75) n/a n/a (226) (15) n/a
LNTT 51 677 501 -245%  22% 1772 1728 2.5%
LNST 432 604 448 -284%  -36% 1564 1549 1.0%
LNST Cong ty me 35 445 335 -292%  -59% 1163 1225  -50%
Bién LN gop 427%  483%  460% -56d% -33d%  450% 448% 02d%
Bién LN rong 202%  298%  265% -96d% -63d% 269%  358% -89d%

Nguén: GMD, VPBankS Research

Doanh thu téng trudng svck thic ddy béi hai mdang kinh doanh chinh

Doanh thu Q3/25 cla GMD tdng 23% svck (+4.5% sv quy trudc) dat 1,560 ty déng. Trong
do, doanh thu tir hoat déng khai thdc cang dat 1,373 ty déng (+25% svck, +4.9% sv quy
truse) nhd san luong container théng quan va gid xép dd hang héa tai hé théng cdng
clia GMD tdng trudng svck.

e Tai khu vuc phia Bdc, théng lugng container qua cdng dat 374 nghin TEU (+11%
svck, -3.6% sv quy trude).

e Trong khi cdc cdng phia Nam dat 918 nghin TEU (+9.8% svck, +7.4% sv quy trudc).

Doanh thu tu dich vu logistics dat 187 ty déng (+11% svck, +1.2% sv quy trudce) nhd gid cudce
cho thué tau neo & muc cao svck. Téng két 9725, doanh thu clia GMD tdang 27% svck 1én
4,331ty déng.

Loi nhudn tir cdng ty lién doanh lién két tdng trudng manh

Loi nhudin tU cong ty lién doanh lién két tang trudng manh 34% svck (+22% sv quy trudc)
dat 297 ty dong chd yéu nha 1) sdn lugng container qua cdng Gemalink tang trudng svck
khi hién tuong dén hang kéo dai sang T7 va T8/25 va 2) KQKD clia SCS tang trudng 6n
dinh svck.

CPBH&QLDN tdng manh va chi phi khac kéo lui Igi nhuén

CPBH&QLDN tang manh 75% svck (+58% sv quy trusc) lén 319 ty déng do cdc khodn trd
thuéng trong n&dm trong Q3/25. Bén canh do, Igi nhudn khdc rong cliia GMD ghi nhdn am
107 ty déng (sv &m 75 ty déng cung ky) chd yéu do trich Idp du phong gidm gid déi vdi
mdng cao su. Tai thai diém cudi Q3/25, gid tri s& sdch mdng cao su ld 1,142 ty déng véi
téng trich lap du phong Ity ké trong ndm dat 182 ty déng. Do do, LNTT chi tdng nhe 2.2%
svck nhung néu logi trir thu nhép khdc rong, tang trudng LNTT sé& dat 7% svck trong Q3/25.
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Téng két, LNST cdng ty me gidm 5.9% svck (-29% sv quy trudc) dat 315 ty déng trong Q3/25.
Trong 9725, LNST céng ty me dat 1,163 ty déng (-5.0% svck).

Hinh 3: Téng thdng lugng container (TEU) qua hé théng cdng cua GMD theo quy
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Nguén: GMD, VPBankS Research

Hinh 4: Téng thdng lugng container (TEU) qua hé théng cdng cua GMD theo khu vuc
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Nguén: GMD, VPBankS Research
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TRIEN VONG 2025-27: KE HOACH MG RONG CANG PAM BAO CHO TANG TRUGNG
KET QUA KINH DOANH

Hinh 5: Tém t&t du phéng 2025-27

e o o o o CAGR
Ty déng 2024 % svck 2025 % svck 2026 % svck 2027 % svck 2024-27
Doanh thu 4,832 25.7% 5,679 17.5% 6,601 16.2% 7172 8.7% 14%

_Khai thdc cdng 4,201 LL 4% 4,984 18.7% 5,871 17.8% 6,428 9.5% 15%

_Dich vu van tai 632 -32.6% 695 10.0% 730 5.0% 744 2.0% 6%
LN gép 2,162 21.6% 2,581 19.4% 3,068 18.9% 3,466 13.0% 7%
Chi phi BH&QLDN 816 23.4% 981 20.2% 1148 17.1% 1,275 1.0% 16%
LN tu cty LDLK 816 197.4% 1,023 25.4% 1,180 15.3% 1,377 16.7% 19%
Thu nhdp tai chinh rong 267 -85.0% (26) n/a B n/a 24 660.3% n/a
Thu nhép khdc rong (349) n/a (230) n/a (20) n/a (20) n/a n/a
LNTT 2,080 -33.9% 2,367 13.8% 3,083 30.2% 3,573 15.9% 20%
LNST 1,905 -24.8% 2,083 9.4% 2,713 30.2% 3144 15.9% 18%
LNST cong ty me 1,459 -35.2% 1,542 5.6% 2,008 30.2% 2,327 15.9% 17%
Bién LN gép 447% -15d% 45.4% 0.7d% 46.5% 10d% 48.3% 1.8d%

Bién LN rong 30.2% -283d% 270% -31d% 30.4% 3.3d% 32.4% 20d%
ROE 124% -13.0d% 98% -26d% 10.6% 0.8d% 10.6% 0.0d%
ROA 93% -77d% 77% -15d% 8.6% 09d% 8.8% 0.2d%

Nguén: GMD, VPBankS Research

Du phéng KQKD ctia GMD trong ndm 2025-27

Chung t6i du phong LN rong clia GMD sé tang trudng 1an luct 5.6%/30%/16% trong giai
doan ndm 2025-27 nha:

e Cang Nam Binh Vi (NBV) giai doan 3 di vao hoat déng trong T10/25 la déng luc
chinh thuc ddy tang trudng doanh thu khai thdc cdng clia GMD trong trung han.

e Gemalink s& déong gop vao tang trudng dai han khi giai doan 2A di vao hoat déng

du kién tir Q3/27.
Hinh 6: Du phéng doanh thu cia GMD trong ndm 2025-27 Hinh 7: Du phéng LN ciia GMD trong ndm 2025-27
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Nguén: GMD, VPBankS Research Nguén: GMD, VPBankS Research
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Cdng

Nam Dinh Vii mé réng tré thanh déng luc thac ddy tdng truéng

doanh thu trong trung han

Loi the

cua cang Nam Pinh Vii trong khu vuc sé gitp nhanh chéng ldp ddy cdng sudt

tdng thém

Trong T10/25, GMD dé& dua cdng Nam Binh Vi giai doan 3 di vaio hoat déng gidp bé sung

cbng sudt 650,000 TEU/ndam, dua téng cdng sudt cdng cla GMD tai khu vuc mién Bdac

|én hon

2 triéu TEU/nam. Chung téi du bdo Cang Nam Binh Vi GD3 sé& hoat déng 1an lust

& muc 45%/75% cong sudt thiét k&, dong gop phdn I6n cho tang trudng thong luong

contain

er tai cum cdng mién Bdc cla GMD trong ndm 2026-27. Két qud, chung toi du

phong théng luong container tai cum cdng Nam Binh VT an luct dat 1.50 triéu TEU (+12%
svck)/1.76 triéu TEU (+17% svck)/1.96 triéu TEU (+11% svck) trong ndm 2025/26/27 nha:

1)

2)

Vi tri thudn lgi so vdi cdc cdng tai khu vuc séng CAm nhd ndm tai cla bién déng

thai két ndi truc tiép véi khu cdng nghiép Nam Binh V{ (hinh 8).

Khd nding tiép nhdn cd tau Ién hon nhd nao vét kénh dao Ha Nam du kién hodn

thanh trong Q4/25. Viéc hodn thanh nao vét ndng dé sdu kénh Ha Nam tu -7m
xuéng -8,5m dé gilp cum cdng Nam Dinh Vi cé thé tiép nhdn tau vaéi trong tdi
lén t&i 50.000 DWT, déng thdi gitp cdc hdng tau tang 30% khd ndng van chuyén,
va khéng phdi chd thay triéu nhu trudc ddy.

Tang céng sudt xép d& container nhd phu trg ti cdng HGi Minh. Trong T2/25, GMD
dd@ hodn tdt mua 49% cé phdn tai CTCP Dich vu cdng Hdi Minh. CTCP Hai Minh cé
hoat déng kinh doanh chinh I& khai thdc cdng depot, ndm gén cdng Nam Binh

Vi ¢ thé gilp cdng md rdng codng sudt thém 300,000 TEU/n&m.

Cdng NBV GP 3 dugc thiét ké cdu cdng chuyén biét hé trg cho viéc tiép nhdn cdc

mdt hang siéu trudng, siéu trong, hang du dn. Bay la Igi thé ddc biét va déc quyén
cla cdng Nam Dinh VT & khu vuc Hdi Phong. Chung tdi ky vong mdng ndy sé dong
g6p doanh thu lan lugt 40/60 ty cho Nam BDinh Vi trong ndm 2026-27.

Nhu cdu thuong mai Néi A du phdng vdn tdng trudng trong ndm 2026-27 nhd nhu

cAu ndi dia va dich chuyén chudi cung ung.

Hinh 8: Lgi thé& vé vi tri dia ly cia Nam Dinh Vi so véi cdc cdng trong cung khu vuc
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Ngudn: GMD, Google Maps, VPBankS Research
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Bén canh dd, chung téi du phdéng gid cudc xép dd tai Nam Dinh VUi tdng trung binh 8%
svck qua tung ndm trong giai doan 2025-27 phu hgp véi muc tang trung binh phi dich vu
hdng ndm 5-10% tai khu vuc cdng Hai Phong. K&t qud, chung téi du phong doanh thu
dong gop tU cum cdng mién Bdc tang trudng Ién luct 20%/26%/15% svck trd thanh déng
luc chinh cho t&ng trudng doanh thu mang khai thdc cang an luct 19%/18%/9% svck trong
giai dogn 2025-26-27.

Hinh 9: Du phéng doanh thu mdng khai thdc cdng cia GMD  Hinh 10: Du phéng doanh thu (ty déng) theo khu vuc trong hé

trong giai doan 2025-27 théng cdng cua GMD trong giai doan 2025-27
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*Ghi chu: doanh thu cum cdng mién Nam chua bao gém cdng
Gemalink

Nguén: GMD, VPBankS Research Ngudn: GMD, VPBankS Research

Cdng Gemalink mé réng du kién déng gép nhiéu hon vao tdng trudng loi
nhudn trong dai han
Cdng Gemalink giai doan 2A (GML 2A) du kién hoat déng vao ndm 2027
GML 2A dang trong qud trinh xin gidy phép md réng chiéu dai cdu bén va dién tich. Chung
téi ky vong qud trinh xin gidy phép sém dugc hodn tdt vao cudi ndm 2025 va trién khai
xdy dung tir Q1/2026. Giai doan 2A du kién dugc dua vao khai thdc tir Q3/2027 véi cong
sudt 200,000 Teu va vén ddu tu 200 triéu USD. Giai doan 2B du kién sé dua vao khai cong
khi GD 2A dd Idp ddy duac it nhdt 70% cong sudt, ki vong di vao khai thdc ti ndm 2029.
Hinh 11: Théng tin chinh vé cdng GML 2A
‘\_& e R B . B N

Ls e B ——a e CoNg sudt thiét ké: 200,000 TEU/nam

= < e Kich c& tau tiép nhan téi da: 24,000 TEU

e T6ng vén ddu tu: 200 triéu USD
e Thai gian khdi cong du kién: Q1/26
e Du kién van hanh: Q3/27

e Chung téi ky vong rdng sau khi di vao hoat déng,
cdng GML 2A sé dat 70% cdng sudt trong vong 2 ndm.

Nguén: GMD, VPBankS Research
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Hoat déng vugt qud céng sudt thiét ké gidi han téng truédng sdn lugng container qua
cdng Gemalink trong ngén han nhung sé dugc gidi téa khi GML 2A di vao hoat déng

Chung téi du phéng théng lugng container qua cdng Gemalink (GML) dat 1.9 triéu TEU
(+12% svck) trong nam 2025 dua trén két qud 9T25. Trong 9725 sdn lugng hang container
qua cdng GML tang 11% svck dat 1.4 triéu TEU nhd (1) md réng cdc tuyén dich vu han ché
rdi ro phu thudc vao My va (2) hudng loi trong giai doan T5-T8/25 nhd hién tuong “dén
hang trudc”.

Cho ndm 2026, chung téi cho rdng téang trudng sdn lugng hang container tai GML sé téng
trudng cham lai (+5.0% svck) dat 2.0 TEU do cdng hién nay dé hoat déng vust qud cdng
sudt thiét ké (+127% cstk).

Cho ndm 2027, chung téi ky vong sdn lugng hang container thdng quan qua cdng GML
ta&ng 1én 2.36 triéu TEU (+18% svck) nhd cong sudt bé sung ti GML 2A. Cang GML 2A sé
hoagt déng & muc 40% cstk trong ndm 2027 nhd:

1) Lgi thé canh tranh vé vi tri so v&i cdc cdng déi thu trong khu vuc (Hinh 12). Cdng
GML & khu vuc Cdi Mép c6 lgi thé vi tri & thuong ngudn, co thé dén dugc cdc tau
cd tu 14,000 TEU trd lén.

2) Dién bién tinh hinh thué quan dd cdé ddu hiéu thudn Igi hon. V&i muc thué sudt

dugc cong bé ngay 01/08/2025, chung téi cho rang Viét Nam van duy tri stic hdp
ddn dai vai dong vén FDI nha cdc yéu t6 nén tang nhu chi philao déng canh tranh
va méi trudng kinh té — chinh tri 8n dinh va ddu tu vao phdt trién co s& ha tang.

3) Hudng logi manh mé ti hé sinh thdi cda GMD va cde déi tde chién luge. Vé hé sinh
thdi clia GMD, cdc cdang Phudc Long va Binh Duong déng vai trd lam cde cdng

vé tinh gilp GML tdng cong sudt kho bdi va téi uu hiéu qud khai khdc. Vé déi tdac
chién lugc, CMA CGM (héng tau Idn hai thé gidi) hién dang ndm gitr 25% cé phdn
va cung cdp ngudn hang én dinh cho cdng GML.

4) GML gdp it dp luc canh tranh tai khu vuc do chua cé du dn mai di vao hoat déng
trong giai doan 2025-27 ngogi trr GML 2A. Du dn gdn nhét Ia Cang Cdi Mép Ha
ky vong hoat déng sém nhdt sau 2030.

27/11/2025
Bdo cdo cdp nhat

Hinh 12: Lgi thé vi tri cia Gemalink so véi cdc cding cung trong khu  Hinh 13: Nhiing Igi thé giip GML nhanh chéng ldp ddy céng

vuc sudt va md rong thi phdn tai khu vuc CM-TV

TCCT: # 25%
Né of Berth: 3 N
.. “Vegsel size: 10,000 Teus: 20%
*«" Désign Capacity: 1.75 Mil Teus:;
& <> -
&Q\) CMIT:
(N No of berth: 2
an o fVessel size: 14.000 Teus 5%
N Design Capacity: 1.1 Mil Teus
4}@1 a e 0%
4 No of 2

Vessel size: 8,000 Teus 2021 2022

O ~ Design ity: 1 Mil Teus

(No of Berth: 1

2023

2024

10725

B Thj phdn cla GML tai khu vuc CM-TV (cot trdi)

Vessel size: 14,000 Teus Cong sudt hogt dong cla GML (cot phdi)

Design Capacity: 1.5 Mil Teus

Ngudén: GMD, VPBankS Research

160%
140%
120%
100%
80%

*Ghi chu: khu vuc CM-TV bao gém cdc cang TCIT, TCTT,
CMIT, SSIT va GML.
Ngudn: GMD, VPBankS Research
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Gid xép dé tai cdng Gemalink ky vong téng 10% trong ndm 2026

Ban I&nh dao GMD cho biét hién nay cuc Hang Hai dé té chic hai cudc hop vé hudng
diéu chinh gid bdc xép tai khu vuc cdng nudc séu. Cdc doanh nghiép cang nudc séu dang
dé xudt tang phi san thém 10% dé bu ddp chi phi ddu tu cao hon. Bén canh doé phi xép
dd tai Viet Nam dang & muc thdp so véi cdc nudc trong khu vuc. Do dé, ching toi ky vong
quyét dinh tdng gid sé sém dugc thdng qua vao cudi ndm 2025.

Téng két, trong giai doan 2025/26/27, chung toi ky vong Gemalink déong gép lan luct 707
(+32% svck)/818 (+16% svck)/1,002 (+22% svck) ty déng vao Ioi nhudn ti cdng ty LDLK cla
GMD.

Hinh 14: Du phéng théng lugng container qua cdng Gemalink trong  Hinh 15: Du phéng déng gép Igi nhuén ctia Gemalink cho GMD

giai doan 2025-27 trong giai doan 2025-27
25 90% 1,200 50%
80%
1,000
; 40%
20 70%
800
60% 30%
1o 50% 600
o 20%
10 4% 400
30% 9
05 20%
10% - - 0%
| 2023 2024 2025 2026 2027

2023 2024 2025 2026 2027 B Loi nhudin clia Germalink déng gép cho GIL trong 2025-

. ) R N 27 (ty déng, cot trdi)
EE S3n lugng container thdng guan (triéu TEU)

Tang trudng svek (cot phdi)
Tang trudng svek (cot phai) d d (cotp

Ngudn: GMD, VPBankS Research Ngudén: GMD, VPBankS Research

Thodi vén mdng cao su va Gemalink phuc vu cho téng trudng dai han

Thodi vén mang cao su cé thé sém dugc thuc hién trong ndm 2026

GMD bdt ddu ddu tu vao linh vuc tréng cao su ti ndm 2011 tai Campuchia. D&n cudi Q3/25,
gid tri s8 sdch clia mdng cao su ghi nhdn khodng gdn 1,142 ty déng. Céng ty dé dé cdp
dén viéc thodi vén cdc mang kinh doanh khéng cét 16i dé tap trung ngudn luc cho cdc
[inh vuc kinh doanh chinh va mdi ddy. Theo chia sé ciia ban l&nh dao, hién tai du dn dang
& nhiing vong cudi cung. Do cdng ty chua coéng bé chi tiét vé thuong vu ndy, chung toi
ddat kich bdn co s& thdn trong Ia GMD sé thodi vén thanh céng trong ndm 2026 véi gid tri
11an P/B ddi véi mAng cao su. Trong trudng hop gid bdn cao hon cé thé tac déng tich
cuc dén gid muc tiéu cla chung téi (Hinh 21).

K& hoach thodi vén tai Gemalink

GMD dang tim kiém déi tdc chién luge dé thodi vén Gemalink nhdm muc dich hop luc phat
trién hé sinh thai cla tap doan. Cu thé, GMD ndm gilr 75% c& phdn tai Gemalink (truc tiép
va gidn tiép) v CMA-CGM ndm gilt 25% c6 phdn. Theo thda thudn ban ddu véi CMA-
CGM, GMD sé luya chon va chuyén nhugng moét phdn ¢d phdn tai Gemalink cho mét déi
tdc thich hop, cam két gia tang nguén hang cho Gemalink. Béng thdi, GMD sé& van ndm
gitrty & c& phdn chi phéi tai Gemalink. Tuy nhién, do chua céng ty chua cdng bé thdi diém
va muc gid thodi vén, chung toéi chua dua thuong vu ndy vao du phdng.

www.vpbanks.com.vn 9
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Tap trung vao cdc du an Ién trong tuong lai

Vi dong tién thu dugc tlr cdc thuong vu thodi von trén, GMD cho biét cong ty sé& don
ngudn luc dé tép trung mad rong hé sinh thdi nhdm ndng cao gid tri ¢t 1&i va ddu tu vao
cdc du dn trong diém cdp qudc gia nhu trung tém logistics Cdi Mép Ha. Pay Ia mot phdn
quan trong cla chién lugc phdt trién trong 5 ndm tdi, nh&dm duy tri vi thé hang ddu va téc
do té&ng trudng kép cao.

www.vpbanks.com.vn
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DINH GIA
Chuing ti khuyén nghi MUA véi gia muc tiéu 79,100 d/cp cho GMD

Gid muc tiéu cho GMD cua chung téi tdi ti phuong phdp dinh gid ting phan (SoTP):

« V&i hoat déng kinh doanh cét 18i, ching téi st dung phuong phdp DCF cung gid
dinh WACC la 11.3%.

«  CTCP Dich vu Hang héa Sai Gon (SCS), chung téi st dung phuong phdp DCF.
« CTCP Cdng Cdi Mép Gemadept, chung téi dinh gid b&ng phuong phdp DCF.

«  Du dn rung cao su, ching téi dinh gid tuong déi bdang cdch st dung hé sé P/B la
1.0 phdn dnh sy thdn trong trong dinh gid cla chung toi

+ CJ Gemadept Logistics, chung téi dinh gid tuong déi bdng cdch sir dung hé s8
P/Ela 21.0.

+ CJ Gemadept Shipping, ching tai dinh gid tuong déi bé&ng cdch si dung hé sé
P/Bla2.0.

* Cdc du dn bdt déng sdan va cdc khodn ddu tu khdc, chung téi dinh gid theo gid
tri s& sdch hién tai.

D& vai phuong phdp dinh gid DCF, chung téi dua ra nhing gid dinh bd sung sau:

Hinh 16: Chi phi vén Hinh 17: Gid dinh WACC va ty lé tdng truédng dai han
L&i sudt phi rdi ro 4.0% D/E (2024) 13.6%
Beta 0.9 g:' 92! ”: ) 2;-8/"

2 N . . o i phi thué 0%
Phan bu rdi ro thi trudng 8.4% WACC 107
Chi phi VCSH 11.5% T&ng trudng dai han 2.5%

Nguén: GMD, VPBankS Research Nguén: GMD, VPBankS Research

Hinh 18: Binh gid DCF - tém t&t du phéng déng tién cho HDKD cét 16i

Ty déng 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
EBIT 1,600 1,920 2,191 2,31 2,395 2,437 2,532 2,587 2,649 2,712
Chi phi thué -320 -384 -438 -462 -479 -487 -506 -517 -530 -542
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 déi vén luu -412 -44]1 -226 -121 -56 -59 -10 -61 -62 -64
Dong tién tu do (UFCF) -2,803 1,340 1,777 1,983 2,122 2,160 2,190 2,290 2,346 2,401
Gid tri hién tai cua FCFF -2,532 1,093 1,310 1,320 1,276 1173 1,074 1,015 939 868
Gid tri ndm cudi 29,981
Qio tri hién tai cua dong 7536
tién tu do

i tri hidn tai ol .
Glcj. ri hién tai cda nédm 10.839
cudi
Gid tri doanh nghiép 18,375
Cong: Tién va khodn dau tu

orjg ién va khodn dau 4,986
ngdan han
Tru: NG rong -2,167
Tru: Lgi ich ¢ déng thiéu s8 -1,368
Gia tri VCSH tur hoat dé

atn oat ceng 19,826

kinh doanh cét 16i

Nguén: GMD, VPBankS Research
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Hinh 19: Téng hop dinh gia SoTP

Mdng hoat dong

Phuong phdap

Gia tri déng gép cho GMD

Gid tri VCSH % sé hiru cia GMD

(ty déng)

Hoat déng cét 16i FCFF 19,826 100% 19,826
SCS FCFF 6,297 36% 2,292
Gemalink FCFF 14,377 65% 9,359
Dy dn riing coo su P/B (1.0x) 1142 100% 1142
CJ GMD Logistics P/E (21.0) 880 49% 432
CJ GMD Shipping P/B (2.0x) 329 51% 168
Cdc mang khdc P/B (1.0x) 500 100% 500
Téng gid tri VCSH 33,719
Sé luong cp luu hanh 426
Gid muc tiéu (d/cp) 79,061
79,100

Gid muc tiéu (lam tron, d/cp)

Ngudn: VRE, VPBankS Research

c
o
>

S
o

=

O

Ty lé téng truéng dai han

Hinh 20: Phan tich d6é nhay gid muc tiéu dua trén ty Ié tdng trudng dai han va chi phi vén

1.5% 2.0% 2.5% 3.0% 3.5%
12.5% 71,600 72,700 73,900 75,300 76,800
12.0%| 73,800 75,000 76,400 77,200 79,700
1.5% 76,100 77,500 79,100 80,800 82,900
Nn.0%| 78600 80,200 82,100 84,100 86,500
10.5% 81,500 83,300 | 85,400 87,800 90,600

Ngudn: GMD, VPBankS Research

Vé thuong vu thodi vén mdng cao su, chdng téi thuc hién phdn tich dé nhay gilia gid bdn
va dinh gid clia GMD trong bdng sau:

Hinh 21: Phén tich d6 nhay giita gid muc tiéu va gid thodi vén mdng cao su

Phuong phdp dinh gid

P/B muc tiéu (x)

Gid tri VCSH clia mang rung

cao su (ty déng)

Gid muc tiéu cia GMD (d/cp)

(*) Do chua ¢ cde doanh nghiép khai thdc cao su duge niém yét trén sain ching khodn Campuchia, ching toi dé
st dung cdc doanh nghiép dai chdng & Viét Nam lam tham chiéu bao gém DPR, PHR, TRC va GVR
Ngudn: Fiinpro, VPBankS Research

Gid dinh co

0.5P/B s& cla
chung toi

0.5 1

571 1142
77,700 79,100

Trung binh
P/B hién tai
cdc doanh
nghiép cung
nganh (*)

1.6

1,799

80,500

Muc P/B hién
tai cao nhdt
trong s6 cdc

doanh nghiép

clng nganh (*)

1.9

2,171

81,400

www.vpbanks.com.vn
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GMD dang dugc giao dich 8 muc P/E 20.7 cao hon mét chut so véi muc trung binh 5 nam
lar 20.0.

Hinh 22: P/E lich si cia GMD Hinh 23: P/B lich sir cia GMD
44 3

DM B A

29 j’l'll_.' d zz ,T"MA Ln : W | lh
GLASR L, w— R A" Y
14 W I e
; | e 16

4 14
g8y ggdaggddgdgagsd "
=8 8 F My FEFBR3F Ny = By = 11/20 11/21 1/22 1/23 1/24 11/25
—P/E 5Y average +1std  =———-Tstd —P/B 5Y average +std =—=-1std
Ngudn: Bloomberg, VPBankS Research Ngudn: Bloomberg, VPBankS Research

Hinh 24: Bang so sanh cdc doanh nghiép cung nganh (dif liéu tai ngay 25/11/2025)

Vén héa Tang P/E P/B ROE ROA EV/EBITDA D/E
Cong ty Md BB truéng
(@USD) oo am 12T 2025 Hiéntgi 2025 2024 2025 2024 2025 12T 2025 2024
NG dia
Gemadept Corp GMD VN 1,028.4 191 208 17.3 21 20 107 128 76 101 138 105 175
Port of Hai Phong JSC PHP VN 4339 36 142 90 21 163551 M2 199 76 70 N4 N/A 92
Vietnam Container Shippi
J;ecnom ONtAINErShiIBPINg /50 vy 3229 19) 188 153 16 N/A 59 M1 30 44 N/A Tl 431
Sai Gon Port JSC SGP VN 219.0 (249) 338 N/A 21 N/A 61 N/A 30 N/A 287 N/A 26
Dinh Vu Port Investment &
inn Vurort investmen DVP VN 104.6 74 100 N/A 21 N/A 199 N/A 180 N/A 56 N/A -
Development JSC
Cat Lai Port JSC CLLVN 39.7 31 100  N/A 18 N/A 167 N/A 132 N/A 59 N/A 05
DaNang Port JSC CDN VN 1239 72 90 N/A 17 N/A 195 N/A 143 N/A 47 N/A 237
Dong Nai Port JSC PDN VN 198.0 24 133 N/A 38 N/A 309 N/A 249 N/A 83 N/A 55
Trung binh nGi dia 30838 57 162 139 21 8B8 151 W6 M5 72 N2 633 128
Trung vi ndi dia 2085 54 138 153 21 888 4O 18 104 70 83 633 73
Québc té
Westports Holdings Bhd WPRTS MK 44085 43 187 190 47 44 262 244 T2 T4 M6 105 305
Int ti | Contai
nrernational -ontainer ICT PM 19145.8 225 201 201 104 103 578 574 122 137 N3 101 2557
Terminal Services Inc
Adani Ports & Special ADSEZ IN 36751.3 378 294 254 52 44 185 188 84 101 179 148 824
Economic Zone Ltd
Beibuwan Port Co Ltd 000582 CH 2993.6 (75) 1.0 181 11 12 59 64 29 35 N/A N/A 604
i Port| ional
i‘ggdoo ortInternational o 100 |y 76673 37 79 80 10 10 122 1220 83 NA NA 61 84
Shanghai International Port
600018 CH 18309.1 M0 90 92 09 09 101 99 64 N/A NA 95 369
Group Co Ltd
Trung binh quéc t& 14,8793 né 173 166 3.9 37 218 215 84 99 136 102 790
Trung vi quéc té 12,988.2 90 188 186 29 28 153 154 83 N2 N6 101 487
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Nguén: Bloomberg, VPBankS Research

Phu luc 1: Bdo cdo tai chinh

BANG CAN DOI KE TOAN 2024  2025E  2026F
TAI SAN NGAN HAN 6,676 3,300 5,629
Tién & duongtién 3,964 299 2,31
Pau tu ngdnhan 1,021 1,021 1,021
Phai thu ngdn han 599 704 819
Heing tén kho rong 83 97 18
Tail san ngdn han khdc 1,008 1,179 1,360
TAI SAN DAI HAN 1,300 18,567 19,131
T sén ¢é dinh 3,786 7,693 7,448
ddu tu céng ty lién két 3792 4,609 5577
Tai sénvé hinh 247 263 278
Tai san deil han khdc 3436 5963 5789
Téng tai sdn 17,976 21,867 24,759
NG PHAI TRA 4,232 4,215 4,686
No ngan han 2,107 2,405 2,675

Vay ngngdn han 422 450 446

Phdai trdi ngdin han khac 1,223 1,420 1,618
Ng dai han 2,125 1,810 2,012

Vay no ddi han 1,745 1,369 1,509

Phai tra dai han khac 380 441 502
VON CHU $& HOU 13,753 17,652 20,073
Cé phiéu phéthéng 4,140 4,265 4,265
Thang du vén cd phdn 3,920 3,920 3,920
LNST chua phén phéi 3,621 6,730 8,284
Khac 705 828 989
ég!fh cb déng khéngkiém 1368 1,909 261
TONG NGUON VON 7,986 21867 24759
BAO CAO LUU CHUYEN TIEN TE 2024  2025E  2026F
CFO 1,647 1,008 1,447
CFI (1,495)  (3,825) 1,250
CFF 2,337 (857) (682)
Luu chuyén tién thuan trong 2489 (3,669) 2009

ky

www.vpbanks.com.vn

BAO CAO KET QUA KINH
DOANH

Doanh thu
Gid vén hang bdn

Lgi nhuan gép
Chiphfban hang
Chi phi QLDN

Lgi nhuan HBKD
Doanh thu tai chinh
Chi phf tai chinh
Lgi nhudn khdc

L&i /16 tl cong ty lién két

2024  2025E  2026F
4,832 5,679 6,601
2,808 3,099 3,533
2,162 2,581 3,068
247 291 338
569 690 8M
1,345 1,600 1,920
418 127 148
150 153 144
349 230 20

816 1,023 1,180

Lgi nhu@n trugc thué 2,080 2,367 3,083
Chi phithué T4 284 370
Lgi nhudn sau thué 1,905 2,083 2,713
ég!fh c6 déng khéngkiém Ll 540 205
Lgi nhudn réng 1,459 1542 2,008
Ac CHi S6 CHINH 2024  2025E  2026F
Dupont
Bién LN rong 30.2% 27.1% 30.4%
Hesovongauay TTS 30.7% 285% 28.3%
ROAA 9.3% 77% 8.6%
TTS/ VCSH 134.3% 126.9% 123.6%
ROAE 12.4% 9.8% 10.6%
Chi sé hiéu qua sirdung TS
Vong guay khodn phdi thu 447 419 421
Vongguay hang tén kho LAY 10.6 11
Vong guay khoan phdi tra 8637 587 592
Ty l& vong guay TSCP 13 10 0.9
Chi sé thanh khodn
Hé sé thanh todn hién hanh 3.2 14 2.1
Hé 56 thanh todn nhanh 3] 1.3 2.1
Chu ky tign mért 1.9 0.1 0.9
14
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& dé& dugc cong ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc sl
dung, in &n, sao chép, tdi xudt bdn todan bd hodc ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng co su chdp thudn cla
Coéng ty.

Céng ty cé phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, qudn Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn

www.vpbanks.com.vn 15



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf
mailto:equityresearch@vpbanks.com

