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CTCP Gemadept (GMD)
Tom tat KQKD Q3/2025

LNST clia ¢b ddng cong ty me (PATMI) da suy gidm trong Q3/2025 do bién lgi
nhuan gdp bi thu hep yé chi phi SG&A téng lén. Chung t6i ha bac khuyén nghi
d6i v&i GMD xubng NAM GIU' - Kha quan tir khuyén nghi MUA trwde dé.

Tiéu diém

Doanh thu Q3/2025 ting +4,5% QoQ / +23,4% YoY dat 1,6 nghin ty déng.
Mtrc ting trwdng nay mot phan dén tir cac hoat déng nhap hang sém cua cac
khach hang xu4t kh3u. Ban lanh dao ky vong théng lwong sé tiép tuc tang truéng
trong Q4/2025, phu hgp v&i xu hwéng mua vu théng thuwdng.

PATMI Q3/2025 giam -29,2% QoQ / -5,9% YoY dat 432 ty déng chi yéu do
bién lgi nhuan gbp bi thu hep va chi phi SG&A gia tang. Cu thé, bién lgi nhuan
gop trong Q3/2025 d& giam (-5,6 diém phan trdm QoQ / -3,3 diém phan tr&m
YoY), xubng 42,7%.

Ngoai ra, chi phi SG&A da tang manh (+57,5% QoQ, +75,5% YoY) lén 319 ty
ddng. Theo thuyét minh dwoc cong bb, mic tang nay chi yéu do lwong nhan
vién quan ly tang cao (+54,3% QoQ / +152% YoY) dat 75 ty déng, va cac chi phi
khéc ciing ting dang ké (+142,5% QoQ / +149% YoY) lén 89 ty ddng. Tuy nhién,
GMD van chwa cung cp chi tiét vé s gia tang bat thwérng clia cac chi phi khac.

Nhirng két qua nay da gitp doanh thu 9T2025 ting +26,6% YoY lén 4,3
nghin ty déng, hoan thanh 89% muc tiéu co ban cla ban lanh dao va 85% dw
bao 2025E cla chung toi.

Bién lgi nhuan goép trong 9T2025 tang nhe 20 diém co ban YoY lén 45%,
phu hop v&i dy bao cd nam 2025 cua chung toi.

LNTT 9T2025 ting +2,5% YoY dat 1,7 nghin ty ddng, dat 98% muc tiéu co
ban cla céng ty va 82% dw bao ca ndm cla chung t6i. Néu loai trir khoan loi
nhuan bat thudng tir viéc thoai vén Cang Nam Hai trong Q1/2024, LNTT cbt 16i
da tang 27,3% YoY.

PATMI 9T2025 giam 5% YoY xuéng 1,2 nghin ty ddng, hoan thanh 79% duw
b&o ca& ndm cla ching téi. Twong tw, néu loai trr khodn lgi nhuan bat thwong
tlr viéc thoai vén Cang Nam Hai trong Q1/2024, PATMI cét 16i da tang 41,6%
YoY.

Quan diém

Chung t6i ha bac khuyén nghi d6i véi GMD xuéng NAM GIU’ - Kha quan, tir
khuyén nghi MUA trwéc d6, do tiém nang ting gia han ché so véi gia muc tiéu
cla chdng t6i. GMD van |4 céng ty hang d3u trong Iinh vuc cdng bién va logistics
tai Viét Nam. Cac nhip diéu chinh gia cé phiéu trong ngan han c6 thé tao ra co
hoi dé gia téng ty trong ndm gitr ¢ phiéu GMD.

Gia muc tiéu hién tai cia chung t6i twong dwong véi TSSL ky vong 12
thang la 7,7%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Nhirng dién bién gan day

VinaCapital tré thanh cé dong I&n cia GMD. Cac quy Asia Value Investment
Limited, Chubb Life Vietnam, va Hanwha Life Vietnam — tat ca déu dwoc quan
ly b&i VinaCapital, gdn day d& mua thém téng cong hon 1 triéu cb phiéu. Sau
cac giao dich nay, téng s& hiru cla VinaCapital da tang lén gan 21,7 triéu cb
phiéu, twong dwong véi hon 5,08% vén digu 18 cia GMD, qua d6 chinh thire tré
thanh cb dong Ién ctia GMD.

GMD chinh thirc dwa Cang Nam Binh Vi (NDV) Giai doan 3 vao hoat dong.
GMD da chinh thirc dwa Giai doan 3 cia NBV vao hoat déng dung tién do, véi
chuyén tau dau tién cap bén vao ngay 30/09. Viéc mé rong nay da lam tang téng
cong suét ctia NBV 1&n 2 triéu TEU mbi ndm, nang téng cong suét hé théng cang
cla GMD lén 4,6 triéu TEU, tang 21% so v&i mirc truwdre do.

Theo d6, NDV da tré thanh cang séng I&n nhat mién Bac Viét Nam, c6 thé
tiép nhan tau 1&n dén 50.000 DWT va la cang duy nhét trong khu virc c6 thé xd
ly hang siéu triéng siéu trong. D& biét thém chi tiét vé& NDV Giai doan 3, vui long
tham khao bao cdo Ian diu cia GMD ma ching téi xuat ban vao thang 08/2025.
Gemalink cé thé tré thanh nhan té chu chét trong tham vong phat trién mot
trung tam trung chuyén quéc té cua Viét Nam. Theo quy hoach mé&i ma Cuc
Hang hai va Pudng thay Viét Nam ciing nhw B6 Xay dwng dang dé xuét, cau
cang clia Gemalink c6 thé dwoc kéo dai khoang 357m vé phia thuong luu dé
két ndi véi Cang Québc té SP-SSA (SSIT) va khodng 390m vé phia ha lwu dé két
ndi véi Cang Cai Mép Ha. Viéc tich hop SSIT, Gemalink va Cai Mép Ha sé hinh
thanh mot cau céng lién tuc dai 3,5 km vao nam 2030, c6 kha nang ddng thoi
tiép nhan hai tau container I&n nhat thé gi¢i 250.000 DWT. Néu dwoc trién khai,
viéc m& réng nay sé cing cb vi thé cia GMD nhw mét nhan té then chét trong
tham vong cla Viét Nam nhdm phat trién Cai Mép thanh mét trung tam trung
chuyén quéc té.

Tré ngai ctia SCS va GMD khi ACV khéng tring thiu cac dw an hang héa
tai LTIA. Bo Xay dwng gan day da chi dinh Téng Céng ty Hang khéng Viét Nam
- CTCP (HVN — Khéng danh gia) lam cha dau tw cho 03 dw 4n logistics hang
khong thudc Dy an Thanh phan 4, Giai doan 1 tai San bay Quéc t& Long Thanh
(LTIA), v&i tbng vén dau tw 5.602 ty ddng. Cac dw an nay bao gdm Nha ga hang
héa sb 2 (550.000 tAn/ndm), Nha ga hang héa chuyén phat nhanh (100.000
tAn/ndm), va Kho giao nhan hang héa sé 5-8.

Viéc Téng Cong ty Cang Hang khéng Viét Nam - CTCP (ACV) — mét ¢b dong
Ién ctia SCS — khéng dwoc chon cho cac dy an nay dwoc coi la mot dién bién
tiéu cwe cho ca SCS va GMD.

Trwéc day, ACV da dwoc Thi twdng giao 1am nha dau tw cho Dy an Thanh phan
3, bao gébm Nha ga Hang héa sb 1 va Kho giao nhan hang héa sb 1-4.

Tuy nhién, ACV gan day da trinh dé xuét Ién Tha twéng Chinh phu dé tré
thanh cha dau tw cho Giai doan 2 cua LTIA, dy an sé bao gébm 03 duwong
bang va 02 nha ga hanh khach véi cong suét thiét ké 50 triéu hanh khach va 1,5
triéu tAn hang héa méi nam. Néu dwoc chap thuan, day sé la chat xuc tac tich
cwe cho ca SCS va GMD, dwa trén sw lién két chién lwoc cta ho.

Theo k& hoach mé&i nhat ctia Bo Xay dwng, tir ndm 2026 LTIA sé xt ly khoang
80% cac chuyén bay quédc té va 10% cac chuyén bay néi dia cta TP. Hb Chi
Minh, trong khi San bay Tan Son Nhét (TIA) sé gity lai 20% cac chuyén qudc té
va 90% cac chuyén ndi dia. LTIA sé tap trung vao cac chuyén bay dai hon 1.000
km, trong khi TIA cht yéu khai thac cac chuyén bay quéc t& ngan (nhw Thai Lan,
Campuchia va Lao).

Kha nang SCS gianh dwo'c moét phan hop déng cho Nha ga Hang héa s6 1.
GMD hién s& hiru 36,4% cb phan tai SCS. Khodng 80% théng lwong clia SCS
la ttr hang héa quéc t&, didu nay khién viéc tham gia vao dy an Nha ga Hang
héa sé 1 tai Long Thanh tr& thanh wu tién chién lwgc. Trong giai doan thiét ké
va quy hoach cta dw an, ACV da lam viéc doc quyén véi SCS, cho thay kha
néng cao SCS sé gianh dwgc mot phan hop ddng ctia Nha ga Hang héa sb 1
nh& chuyén mén van hanh manh mé, tinh hinh tai chinh virng chéc va sy ho tro
tr ACV véi tw cach la ¢ déng lon.
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Tai thoi diém nay, chiing téi chwa két hop bat ky yéu t6 nao lién quan dén
LTIA vao mé hinh dinh gia ctia minh do 03 yéu t6 chwa chic chan:
1. Thiéu théng tin chi tiét vé& thoi gian va 16 trinh chuyén 80% cac chuyén
bay quédc té tir TIA sang LTIA;
2. chwaco tiét 16 vé& viec ACV sé phan bd hop ddng Nha ga Hang héa sb
1 cho céac dbi tac nhw thé nao; va
3. sw khéng chac chan xung quanh viéc ACV dwgc phé duyét lam nha
dau tw cho Giai doan 2 cla LTIA.
Do d6, néu SCS gianh dwoc phan Ién hop déng cho Nha ga Hang hoa sb 1 va
ACV thang thdu Giai doan 2 cta LTIA, nhitng dién bién nay sé déng vai tro la
chét xuc tac tiém ndng cho sy tang gia cla cb phiéu. Dé biét thém chi tiét, vui
Iong tham khao Béo céo 1an dau cb phiéu GMD clia chang téi.

GMD da mua lai toan bo 8 triéu cé phiéu méi phat hanh cia CTCP Nam Hai
ICD, qua d6 nang ty & s& hiru tlr 65% 1&én 79%, twong dwong véi 15,8 triéu cb
phiéu v&i tdng ménh gia 158 ty déng.

GMD da mua thém cé phiéu ctia CTCP Dich vu Cang Nam Dinh Vii (NPS),
véi tdng s6 lwgng hon 21,5 triéu cb phiéu, nang ty & s& hivu tai NPS 1én 88,54%,
twong dwong hon 26,5 triéu cb phiéu voi tdng ménh gia 266 ty déng.

GMD d4i hoan tat viéec phat hanh ESOP, chao ban hon 6,3 triéu ¢d phiéu cho
ngwdi lao déng thanh tich xuét sac trong ndm 2024, twong dwong 1,5% téng
SLCP dang Iwu hanh. Cac cb phiéu nay dwoc phat hanh véi gia 10.000 ddng/
cb phiéu, huy déng hon 63 ty ddng dé bé sung vén luvu dong. Cac cb phiéu nay
dw kién sé& dwoc chuyén giao vao thang 11/2025 va sé chiu thdi gian han ché
chuyén nhwong 1a 02 ndm, véi 50% cé thé duoc giao dich vao nadm the 3 va
50% con lai vao nam th 4.
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PROFIT AND LOSS (VND bn)

FY Dec 31 (VND’bn)

Revenue

Port operation

Logistics

Office rental
Cost of goods sold
Gross profits
Operating expenses
Operating profits
Net interest expenses
Net investments income/(loss)
Net other incomes
Pretax profits
Income taxes
Minority interests
Net profits
EBITDA
EPS (VND)

2023E

3,846
2,909
936
7
(2,068)
1,778
(661)
1,117
1,786
274
(30)
3,147
(614)
283
2,251
1,513
7,141

2024E

4,832
4,191
631
10
(2,697)
2,135
(822)
1,313
276
829
(320)
2,099
(175)
468
1,455
1,719
3,295

2025E

5,096
4,423
662
10
(2,801)
2,295
(867)
1,428
(57)
879
(82)
2,168
(221)
473
1,475
1,861
3,290

2026E

5,582
4,876
695

10
(2,993)
2,589
(1,061)
1,527
(60)
908
(90)
2,285
(235)
482
1,567
1,975
3,497

2027E

6,324
5,534
779
117
(3,222)
3,102
(1,266)
1,837
12)
983
(102)
2,706
(243)
497
1,924
2,291
4,291

Growth (% YoY)
Sales
Port operation
Logistics
Office rental
Operating profit
EBITDA
Net profit
EPS (VND)
Profitability ratio (%)
Gross margin
Operating margin
EBITDA margin
Net margin
ROA
ROE
Stability
Net debt/equity (%)
Int. coverage (x)
Int. &ST debt coverage (x)
Cash conversion days
Current ratio (X)
Quick ratio (X)
Net cash/(debt) (VND mn)
Efficiency
Days receivable outstanding
Days inventory outstanding
Days payable outstanding

2023A

-1.3%
1884.2%
99.8%
-98.7%
6.2%
4.7%
126.4%
135.3%

46.2
29.0
39.3
58.5
16.9
25.5

1.4
8.3
3.1
-53.0
1.8
1.7
133)

53
13
120

2024E

25.6%
44.1%
-32.6%
611.8%
17.6%
13.6%
-35.3%
-53.8%

44.2
27.2
35.6
30.1

9.2
12.4

-20.5
9.4
4.5

-13.0
3.2
3.1

2,818

45
10
68

2025E

5.5%
5.5%
5.0%
0.0%
8.7%
8.3%
1.3%
-0.2%

45.0
28.0
36.5
28.9

7.8
10.4

-14.8
7.3
5.3

-10.3
3.0
3.0

2,147

44

65

KEY RATIOS

2026E

9.5%
10.2%
5.0%
0.0%
6.9%
6.1%
6.3%
6.3%

46.4
27.4
35.4
28.1

7.7
10.5

-0.7
7.3
3.8

-11.1
2.0
2.0

108

43
10
64

2027E

13.3%
13.55%)
12.0%)

6.0%
20.3%
16.0%
22.7%
22.7%|

49.1
29.0
36.2
30.4

9.1
12.1

2.0
10.9
3.0
-11.6
1.5
1.5
(326)

42
10
64

Source: Company data, YSVN

BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn)

Total assets

Cash & cash equivalents
ST Investment
Accounts receivable
Inventories

Other current assets
Net fixed assets
Others

Total liabilities
Current liabilities
Accounts payable
ST debts

Long-term liabilities
Long-term debts
Others
Shareholder's equity
Share capital
Treasury stocks
Others

Retained earnings
Minority interest

2023E

13,546
1,472
359
1,193
68
288
4,166
6,000
3,814
1,915
518
445
1,898
1,518
380
9,732
3,059
616
2,964
1,152

2024E

17,998
3,964
1,021
1,236
83
369
4,033
7,291
4,226
2,101
487
422
2,125
1,745
380
13,772
4,140
705
3,617
1,390

2025E

19,722
2,603
2,590
1,268
79
369
5,465
7,349
5,192
2,274
506
506
2,919
2,539
380
14,529
4,202
288
4,159
1,529

2026E  2027E
20,804 21,456
2,786 1,933
562 370
1,334 1,431
84 91
369 369
8,211 9,674
7,459 7,587
5,475 4,986
2,566 2,827
540 581
709 851
2,910 2,159
2,530 1,779
380 380
15,329 16,470
4,202 4,202
305 316
4,788 5,750
1,682 1,850

FY (VND’bn)

Operating cash flow
Net income

Dep, & amortisation
Change in working capital
Others

Investment cash flow
Net capex

Change in LT investment
Change in other assets
Cash flow after invt.
Financing cash flow
Change in share capital
Net change in debt
Change in other LT liab.
Net change in cash flow
Beginning cash flow
Ending Cash Balance

2023E

804
2,251
396
(1,575)
(268)
(4)
(543)
1,150
(610)
801
(694)
45
(66)
(673)
107
1,364
1,472

2024E

2,811
1,455
406
70
880
(2,753)
37)
(1,291)
(1,425)
58
2,435
3,059
204
(828)
2,493
1,472
3,964

2025E

3,198
1,475
433

61
1,229
(4,660)
(1,467)
(58)
(3,135)
(1,461)
100

62

878
(840)
(1,362)
3,964
2,603

CASH FLOW (VND bn)

2026E 2026E
(345) 1,825
1,567 1,924
448 455
18 15
(2,379) (568)
1,175 (1,228)
(2,766) (1,476)
(110) (128)
4,051 376
830 597

(647) (1,449)

194 (609)
(840) (840)
183 (852)
2,603 2,786
2,786 1,933

PE (x)

Diluted PE (x)

PB (x)
EBITDA/share
DPS

Dividend yield (%)
EV/EBITDA (x)
EV/EBIT (x)

2023E
9.4
9.4

2.1
4,946
2,200
3.3
13.7
18.6

2024E
20.4
20.4
2.0
4,152
2,000
3.0
14.6
19.1

2025E
20.5
20.5
1.9
4,430
2,000
3.0
14.0
18.3

KEY METRICS

2026E 2027E
19.2 15.7
19.2 15.7
1.8 1.7
4,701 5,453
2,000 2,000
3.0 3.0
14.3 12.5
18.4 15.6
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