Vietcap

CTCP Gemadept (GMD)

Nganh Cang
Ngay bao cao 20/11/2025
Gia hién tai 62.600 VND
Gia muc tiéu 78.200 VND
Gia muc tiéu gan nhat 65.700 VND
TLtang 24,9%
Lagi suat c8 tuc 3,5%
T&ng muc sinh IGi +28,4%

GT vén hoa 26,4 nghin ty dong
Room KN 2,5 nghin ty dong
GTGD/ngay (30n)  200,6 ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 420,2 tr
Phaloadng 420,2tr

GMD VNI
P/E (trugt)* 15,3x  14,8x
P/B (hién tai) 21x  18x
ROE* 14,8% 12,8%
ROA* 9,9% 2,0%

* Ap dung Igi nhuan c6t 16, loai trikhoan
Igi nhuén tu thoai vén cang va cac khoan
thu nhép/chi phi khac.

Téng quan Céng ty

GMD la mét trong nhiing nha cung
cép dich vu logistics I6n nhéat cua
Viét Nam va 1a mot trong s6 it cac
doanh nghiép trong nudc hoat
dong tU dau dén cudi chudi gia tri
logistics. Ngoai linh vyc cét 16i la
diéu hanh cang va cung cép dich vu
logistics, GMD con déu tu vao don
dién cao su va BDS.

Dién bién gia c8 phiéu
45%
30%
15%

0%

-15%

YTD 1Y 3Y ann.

GMD m VNI

Hoang Gia Huy
Chuyén vién

Nguyén Thao Vy
Trudng phong cao céap

See important disclosure at the end of this document
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s Cap nhat
Md tai khoan
MUA +28,4%
2024 2025F 2026F 2027F
Doanh thu (ty dc‘ing) 4.832 5.955 6.862 7.473
% YoY 26% 23% 15% 9%
LNST sau Igiich CDTS (ty déng) 1.459 1.504 2.032 2.209
% YoY -35% 3% 35% 9%
EPS cot 16i* % YoY 77% 7% 19% 7%
Bién LN gop 4L4,7% 44,6% 45,1% 45,6%
Bién EBITDA 36,2% 36,6% 39,8% 40,8%
Bién LN tu HbKD 27,8% 27,6% 30,0% 31,6%
Bién LN rong 30,2% 25,3% 29,6% 29,6%
DTTD/DT -10,7% -42,1% 25,5% 27,2%
EV/EBITDA 10,1x 8,1x 6,6x 6,2x
P/E* 17,7x 16,6x 14,2x 13,3x
P/B 2,1x 2,0x 1,9x 1,8X
ROE* 13,4% 13,4% 15,09% 15,0%

Hudng Igi tu tri€n vong thuang mai khéi sac; Pinh gia hap dan

 Chung tdi nang khuyén nghi t KHA QUAN 1&n MUA va diéu chinh tang 19% gia muc tiéu 1én
78.200 déng/cd phiéu doi vai CTCP Gemadept (GMD). Trong bao céo cap nhat nay, chung toi
chuyén sang strdung mét kich ban du bao duy nhat (thay vi 3 kich ban nhu trudc day), do muc
d6 bat dinh clia thuong mai dén tu thué quan My d& giam dang k&, k& tu 1an cap nhat gan nhét.

e MUc tang trong gia muc tiéu dén turmuc tang 1an lugt 20%/40% trong dinh gia hgp nhat déi voi
mang cang & logistics/Gemalink (GML), dugc thic ddy bai (1) Quan diém tich cuc hon doi véi
thuong mai cuia Viét Nam, khi tac dong tu thué quan tir My nhe hon du kién, nhé muc thué chénh
léch thuan Igi cho Viét Nam, dugc thé hién qua dl liéu thuong mai/thdng lugng hang hoa duy
tri & muc khoe cua Viét Nam/cac cang cua GMD trong quy 3 va thang 10; va (2) chung t6i cap
nhat gia muc tiéu sang cudi nam 2026. Du bao cho GML dugc diéu chinh tang manh han mang
kinh doanh hap nhat (bao gdbm cang NDV, cac cang phia Nam va mang logistics) do (1) Dinh gia
clia GML trudc day bj diéu chinh giam manh hon do muc dé phu thudc vao thi trusng My cao
han; va (2) thdng lugng va Igi nhudn trong 9T clia GML vugt dang k€ so véi ky vong trudc dé cla
chung t6i. Nniing yéu t6 nay bu d&p cho muc giam 16% trong dinh gia mang cao su, do gia tri s8
sach bi diéu chinh giam trong quy 3 vi cong ty ti€p tuc trich 1ap du phong déi véi cac tai san nay.

e Chung t6i diéu chinh tang khoang 30%/nam déi véi LNST sau Igi ich CDTS cét 161 giai doan
2026-2030, chu yéu phan anh trién vong thuong mai tich cuc hon cla Viét Nam. Chung téi hién
gia dinh syt giam san lugng hang hda xuét sang My xuéng 0% (so véi 20% trong kich ban co s
trudc day), qua do nang du bao théng lugng hang hoa va bién Igi nhudn du phong tai tat ca cac
cang trong giai doan nay.

DA vai du bao nam 2025, chung t6i diéu chinh tang 13% du bao LNST c6t 16i sau Igi ich CDTS,
nhung gitr nguyén du bao Igi nhuén bao cao do GMD ghi nhan nhiéu khoan chi phi bat thusng
trong quy 3. Du bao Igi nhuén c6t 16 cao han chd yéu nhé (1) diéu chinh tang théng lugng hang
hoa qua tai tat ca cac cang; va (2) diéu chinh tang 9% Igi nhuan/TEU clia GML, do KQKD quy 3
vugt ky vong. Dién bién nay bi anh hudng mot phan bdi muc tang trong du bao chi phi SGSA,
dya trén KQKD quy 3.

¢ YEut6 hé trg: Thoai von tai san khdng céit 16i; tang phi dich vu béc d& cang nudc séu (trang 7);
Phé duyét keo dai chiéu dai bén cang clia GML (trang 9)

Chung tdi cé quan di€m lac quan hon vé trién vong thuong mai cta Viét Nam do dif liéu cho
thay thué quan cla My cé tac déng han ché I&én Viét Nam. Xuat kh&u cua Viét Nam tang 18%
YoY va 10% QoQ trong quy 3, vGi muc tang trudng cla riéng thang 9/thang 10 (cac thang sau giai
doan nhap hang trusc khi ap thué (front-loading) k&t thic vao thang 8) Ian luct 1a 179%/25% YoY.
Chi s6 PMI chung, PMI don hang méi va PMI don hang xuat khdu mdi da phuc hoi ké tithang 7, dat
muc trén 50 trong 2 thang qua. FDI cling dang duy tri da tang trudng tét. GMD ghi nhan théng
lugng manh trong quy 3 (NDV -4% QoQ tU muic nén cao, +11% YoY; GML +11% QoQ, +3% YoY tu
muc nén cao) va thang 10 (NDV 140 nghin TEU; GML 180 nghin TEU - cac muic cao ky luc).

Pinh gia hap dan, so véi mUc trung binh 5 ndm va so véi cac céng ty ciing nganh. GMD dang
giao dich 6 muc P/E va EV/EBITDA dy phong néam 2026 dudi muc trung binh 5 ndm khoang 1dé
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Iéch chudn. D& so sanh véi cac cong ty cing nganh, chung téi st dung EV/EBITDA (ma chung téi
tin la mot thudce do t6t hon so voi P/E dé€ so sanh cac céng ty cung nganh). GMD dang giao dich &
muc EV/EBITDA trugt 12T va du phong nam 2026 14 8,9 1an va 6,6 1an, day la muc cao hon so Vi
muc trung vi cla cac déi thu Trung Quéc (5,3 1an va 5,8 18n), va 1a muc chiét khau so vai muc trung
vi clia cac doi thiingoai Trung Quéc (10,9 1an va 9,8 1an). Chung téi cho rang muc dinh gia cao hon
SO VOi cac déi thu Trung Quéc la hap ly, do rao can thuong mai ma Trung Quéc phai déi mat cao
hon dang k& so vdi Viet Nam. So vai cac qudc gia ngoai Trung Quéc, chung toi xem muc dinh gia
cla GMD 14 hap dan, do trién vong thuong mai tuong déi manh hon cua Viét Nam so véi cac quéc
gia nay, vi thé dan dau cia GMD trong nganh cang néi dia va cac k€ hoach mé rong cong suét cua
cdng ty, ma theo quan diém cuia ching téi, s& dem dén muc tang trudng manh mé hon cho GMD
so V@i cac cong ty cung nganh nay. Bén canh do, GMD trong lich s da giao dich & muic cao hon
dang ké so vdi cac cdng ty cung nganh, khién dinh gia hién tai cang tré nén hap dan hon (chi tiét
thém & trang 13).

See important disclosure at the end of this document www.vietcap.com.vn 20/11/202512
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Tri€n vong ndm 2025: Cac cang du kién tang trudng manh
trong quy 4 do yéu td mua vu

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubao Dubao Dubao2025 Du bao 2025 diéu chinh s/v trudc day
2025cli 2025 méi mGi/KQ 2024

Téng doanh thu 4.832 5.377 5.955 23%

Céng 4.201 4.682 5.260 25% * Chung t6i ndng du phéong tang trudng thdng lugng so vai cung ky trong ndm 2025
d6i voi NDV va cac cang phia Nam (trir GML) 1&n lugt 1én 15% (tU 7%) va 18% (ti 5%),
vi két qua 9T 2025 t6t hon ky vong do thué quan clia My cé tac dong tiéu cyc it hon
so vdi ky vong trudc day clia chung t6i. Dieu nay dugc thé hién qua két qua tang
trudng thuong mai tét clia Viét Nam, ngay ca sau khi hiéu Uing nhap hang trusc ap
thué giam déan sau thang 8, va k&t qua PMI tich cuc trong nhiing thang gan day (Xem
trang 5).

* Chung t6i nang tang trudng gia dich vu trung binh so vd&i cung ky trong ndm 2025
cho cac cum cang nay thém 1% do két qua 9T 2025 t&t hon mét chit so vai ky vong.
* DU phéng cuia chung tuong Ung thdng luong quy 4 clia NDV sé tang 16% QoQ, va
cla cac cang phia Nam (trir GML) s& tang 5% QoQ. Diéu nay dugc thuc déy bai (1)
NDV3 b&t dau hoat déng trong thang 10, va (2) nhu céu cao trong quy 4 do yéu té
mua vu.

* GMD cho biét théng lugng thang 10 cia NDV 14 140.000 TEU, va ctia GML 14 180.000
TEU - muc caoky luc.

* 36 liéu thdng lugng quy 3 chi tiét cla ting cang dugc trinh bay trong Hinh 7.

Logistics 632 695 695 10%

Lgi nhuén gép 2.162 2.348 2.654 23%

Cang 1.965 2.069 2341 19%

Logistics 197 278 313 59%

Chi phi SG&A -816 -876 -1.010 24% * Dy phong cao hon do chi phi SG&A quy 3 cao. Theo GMD:

- Chi phi ban hang quy 3 cao (chu yéu la hoa hong) la do tang trudng théng lugng va
mot s6 diéu chinh trong chinh sach ban hang.

- Chi phi quan ly doanh nghiép (G&A) quy 3 cao la do (1) chi phi luong thudng dugc
ghi nhan trong quy, va (2) trich 1ap du phong cho mang cao su khoang 100 ty déng
theo udc tinh cuia chung toi.

Lgi nhuan tu HDKD 1.345 1.472 1.643 22%

Thu nhap tai chinh 418 150 190 -54% * Thap hon so vai cling ky do khoan I3i thoai vén cang ghi nhan mét 1an trong 2024.
* DU phdéng cao hon do chung téi nang I6i suét thu nhap tién gii nha két qua 9T 2025
t6t hon ky vong, hoan thanh 94% so véi du phdng trudc day clia ching toi.

Chi phi tai chinh -150 -135 -161 7%

Thu nhép rong tu cong ty 816 876 1.017 25% * Gemalink (71% thu nhap tai chinh rong tu cac khoan dau tu CTLK nam 2025):

lién két (CTLK) Chung t6i nang du bao Igi nhuén rong nam 2025 thém 24% 1&n 1,1 nghin ty dong
(+36% YoY), do chung téi nang théng luong khoang 13% va lgi nhuan trén mai TEU
khoang 10% nh& két qua quy 3 tich cuc - chu yéu do tac déng clia thué quan My [én
hoat dong thuong mai clia Viét Nam it han ky vong.

* SCS (23%): Chung t6i duy tri du phong Igi nhuén nam 2025 la 694 ty déng (di
ngang so vai cung ky), nhu da dé cap trong Bao cao Cap nhat SCS clia chung t6i,
ngay 29/5/2025.

L&i/16 khac -349 -16 -256 -27% * GMD ghi nhan "c4c chi phi khac" cao bat thusng & muc 123 ty dong (-5% QoQ tu
muc nén cao, +52% YoY), chl yéu do du an cao su va chi phi luong thudng.

LNTT 2.080 2.347 2.434 17%

LNST 1.905 2.059 2.136 12%

Lgiich CBTS 446 559 632 42%

LNST sau lgiich CDTS 1.459 1.501 1.504 3%

LNST sau lgi ich CDTS c6t 1.405 1.514 1.709 22%

16i*

Bién Ioi nhuan gop 44,7% 437%  44,6%

Caéng 46,8% 44,2% 44,5% * Dy phéng bién Igi nhuan gop cao hon mét chut do chung t6i ndng du phong théng
lugng, m&t phan bj anh hudng bdi két qua quy 3 yéu. Bién Igi nhuan gop quy 3 giam
manh, do chi phi thué ngoai trong gia vén hang ban (COGS) tang manh vugt ky vong
(chiém khoang 70% COGS quy 3; +26% QoQ, +56% YoY).

Logistics 31,2% 40,0% 45,0% * DU phong thap hon do két qua quy 3 tét hon ky vong.

Chi phi SGSA/DT 16,9% 16,3% 17,0%

Bién Igi nhuan ti HDKD 27,8%  27.4%  27.6%

Bién LNST saulgiich 30,2% 27,9% 25,3%

CDbTS

Bién LNST saulgiich 29,1% 28,1% 28,7%

CDTS c6t I5i

Ngudn: GMD, dy bao cua Vietcap (*khéng bao gdm tac dong tU viéc thoai vén cang va cac khoan 15i/16 khac)

See important disclosure at the end of this document
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Tri€n vong nam 2026: Tri€n vong khdi sac hon khi Viét Nam ghi
nhan da tang trudng thuong mai tét hon du kién trong bdi canh
ap thué déi ung tu My

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Ty déng Dubdo Dubdo Dubdo Dubdo Dubao Nhan dinh cua Vietcap
2025 2026 cl 2026 m@i 2026 mai 2026
mdi YoY mdilci
Téng doanh thu 5.955 5.781 6.862 15% 19%

Céng 5.260 5.023 6.097 16% 21% * Céc dy phdng cua chung téi cao hon so véi trudc day do chung téi co quan
diém tich cuc hon vé trién vong thuong mai cua Viét Nam (Xem trang tiép
theo).

* Chung t6i ky vong thong lugng ndm 2026 cua NDV sé tang 18% YoY (so véi
14% trudc day) 1én 1,8 triéu TEU khi NDV3 di vao hoat dong. Gia dinh NDV 1 &
2 hoat déng hét cdng suat, cac du phong clia chung téi tuong duong du
phong NDV3 hoat dong & hiéu suat si dung khoang 80% trong nam 2026,
phu hgp vai k€ hoach clia ban 1anh dao.

*P0i véi cac cang phia Nam (trlr GML), chung t6i ky vong tang trusng théng
lugng dat 8% YoY (cao han so vdi gia dinh -1% trudc day).

* Chung t6i gia dinh gia dich vu trung binh clia cac cang sé tang dudi 5% Yoy,
dudc thuc déy bai né luc clia GMD nh&m t&ng doanh thu trén méi TEU théng
qua viéc cung cép nhiéu dich vy gié tri gia tang hon.

Logistics 695 758 764 10% 1%

Lgi nhuan gép 2.654 2.490 3.092 17% 24%

Cang 2341 2.190 2.744 17% 25%
Logistics 313 299 348 1% 16%

Chi phi SG&A -1.010 -926 -1.034 2% 12%

Lgi nhuan tir HDKD 1.643 1.563 2.058 25% 32%

Thu nhap tai chinh 190 29 18 -90% -36% * MUc giam so vGi cung ky dén tU viéc chung t6i du phdng s6 du tién mat &
dau tungan han cudi ndm 2025 sé giam hon 50% YoY, do chi phi déu tuXDCB
cao cla GMD trong ndm 2025.

Chi phi tai chinh -161 -135 -130 -19% -4%

Thu nhép rong tucong ty 1.017 879 1.184 16% 35% * Gemalink (75% thu nhap tai chinh rong tU cac knoan déau tu CTLK nam

lién két (CTLK) 2026): Chung t6i ky vong Igi nhuan rong nam 2026 sé tang 22% YoY lén
khoang 1,36 nghin ty déng, dugc thic déy bai tang trudng théng lugng 8%
I&n khoang 2,07 triéu TEU (hiéu suét hoat dong 138%), va Igi nhuan trén moi
TEU tang 13% chu yéu nha Igi thé quy mé.
Lién quan dén hiéu suat hoat déng 138%, GMD Iuu y rang Gemalink c6 thé
hoat dong trén 100% cong suat bang cach hop tac vai cac bén cang 1an can
dé t&ng cusng nang luc béc dd. Tuy nhién, chung téi tin rdng cac thoa thuan
nhu vay s& yéu cau cao ché chia sé Igi nhuan. Theo do, chung t6i gia dinh gia
dich vu trung binh chi tang 2% YoY - van co tang trudng, dén tu viéc GML
trién khai thém cac dich vu gia tri gia tdng dé tang doanh thu trén méi TEU.
* SCS (20%): Chung t6i ky vong Igi nhuén rong sé tang 3% YoY lén 712 ty
dong. Chi ti€t xem thém trong Bao cao Cap nhat SCS mdi nhat cla ching
t6i, ngay 29/5/2025.

L&i/l6 khac -256 -16 -34 -87% 13%

LNTT 2.434 2.320 3.096 27% 33%

LNST 2.136 2.036 2.718 27% 33%

Lgiich CBTS 632 547 686 9% 25%

LNST sau lgiich CDTS 1.504 1.488 2.032 35% 36%

LNST sau lgi ich CDTS c6t 1.709 1.501 2.059 20% 37%

16i*

Bién loi nhuan gop 4L4,6%  431%  451%

Caéng 44,5% 43,6% 45,0%

Logistics 45,0% 39,5% 45,5%

Chi phi SG&A/DT 17,0%  16,0% 15,1% * Thap hon so vdi clng ky, do ching téi gia dinh Igi thé quy mé tét hon, va
céc chi phi bat thusng cao trong nam 2025 sé& khong tai dién trong ndm
2026.

Bién Igi nhuan tu HBKD 27,6% 27,0% 30,0%

Bién LNST saulgiich 25,3% 25,7% 29,6%

CDbTS

Bién LNST sau lgiich 28,7% 26,0% 30,0%

CDTS c6t I5i

Ngudn: GMD, dy bao cua Vietcap (*khéng bao gdm tac dong tu viéc thoai vén cang va cac khoan 15i/16 khac)

See important disclosure at the end of this document
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D{r liéu thuong mai ctia Viét Nam van duy tri da ting truéng manh sau khi thué doi
Ung cla MY c6 hiéu lyc, nhd vao mic thué thuén Igi véi mic chénh 1éch khéng
dang k& so véi cac quéc gia trong khu vuc

Tang truong xuét nhap kndu cda Viét Nam da duy tri & muc 2 con s6 so vdi cling ky trong thang 9
va thang 10/2025 (tuc 1a sau giai doan nhap hang trudc ap thué). Cac chi sé phu ctia PMI - [a PMI
don hang mai va PMI don hang xuét kh&u mai - da cho thay su phuc héi trén dién rong trong 3-4
thang qua, tang 1&n muc trén 50 trong thang 10. Dong vén FDI van duy tri tot véi tang trudng vén
dang ky dat 2 chir s6 so vdi clng ky ké tir dau nam, va ven gidi ngan tang trusng & muc trén 5% -
phu hop voi tc do tang trudng trusc khi ap thué déi Ung. Chung téi cho rang két qua kha quan
nay la nha muc chénh léch thué quan thap cda Viét Nam so véi cac qudc gia trong khu vuc (Hinh
6). Trong khi d6, cac yéu t6 co ban manh mé da giup Viét Nam trd thanh mét trong nhiing quéc
gia hudng lgi I6n nhéat tu chién lugce “Trung Quac + 17 trong vai nam qua (bao gém vi tri dia ly gan
Trung Quéc, chi phinhan céng thap, hiép dinh FTA nhiéu nhat trong khu vuc, ha tang logistics va
nang lugng dang md réng, cling cac yéu té khac) van dugce duy tri.

Hinh 3: Tang trudng kim ngach xuat khiu, nhap khdu cua Viét  Hinh 4: Chi s6 PMI va mét s6 chi s6 PMI phu clia Viét Nam

Nam so v@i cung ky
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Hinh 5: V8n FDI dang ky va giai ngan cla Viét Nam, so véi cung ky k& tir ddu nam
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Nguon: BO Tai chinh, Vietcap
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Hinh 6: Cap nhat méi nhat vé thué déi (ing cuiia My ddi véi quéc gia xuat kndu/ddi thu/ddi tha
tiém nang cla Viét Nam (cao dén thap)

Thué quan cong bé e
Quéc gia vao Ngay Giai phong Congbo thu(la_quajl Thay dGi
X i mai nhat
(Liberation Day)
An Do 26% 50%*** +24%
Trung Quéc 25% + 34%* L79%** -12%
Lao 48% 40% -8%
Myanmar 4L4% 40% -4%
Mexico 25% 25% 0%
Viét Nam 46% 20% -26%
Bangladesh 37% 20% -17%
Campuchia 49% 19% -30%
ThaiLan 36% 19% -17%
Indonesia 32% 19% -13%
Malaysia 24% 19% -5%
Philippines 17% 19% 2%
Han Quéc 25% 15% -10%

Nguon: Vietcap t8ng hgp. Théng tin tinh dén ngay 19/11/2025. *25% dudc ap dung trong nhiém ky dau tién
clia T8ng théng Trump. **Theo Reuters, ngay 30/10/2025. ***M{ da tang thué quan déi vai An D6 i 25% dén
50% vao cubi thang 8, chli yéu do bat déng vé ndng nghiép, stfa va viéc An D6 tang cusng nhap khau dau Nga.

Céap nhat dii liéu théng lugng cia GMD

Hinh 7: K&t qua théng lugng 9T 2025 clia GMD, va udc tinh Igi nhudn/TEU ctia GML

Dubao KQ9T/du
Nghin TEU a3 Q2 a3 QoQ YoY o o YoY 2025 bao 2025
9 2024 2025 2025 2024 2025 L. ag
mai mai
Nam Binh Vi 336 388 373 -4% 1% 917 1.116 22% 1.549 72%
Gemalink (GML) 490 455 506 1% 3% 1.299 1.401 8% 1.917 73%
- Lgi nhuan/TEU cta GML 4781/ 536/ 631/ 18% 32% 364/ 5771 59% 583/ 99%
(‘000 VND / USD) 18,4 20,6 24,3 14,0 22,2 22,4
Cac cang phia nam 346 403 412 2% 19% 950 1.154 22% 1.587 73%
Téng thong lugng 1.172 1.246 1.290 4% 10% 3.166 3.671 16% 5.053 73%
Nguén: GMD, Vietcap
Hinh 8: Tdng théng lugng container cia GMD (nghin TEU)
1,400 80%
1,200 . I 60%
|
1,000 ' | 40%
800
' | 20%
600
o,
400 0%
200 I I I -20%
0 I -40%
O O O O T T T T N N N AN MMM M T 8 5 0w w
N A A AN ANAN AT ANTAA NN NAAN
O 0O 0O 09900 OO0 O0O0O0000 OO0 o o
N N N N f} g % C\_r\‘ N A AN AN ANANANANNANANANANANAN
6883000005830 0383038300 08
mm TEU (LHS) % YoY (RHS)

Nguodn: GMD, Vietcap
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Hinh 9: Théng lugng container cua GMD theo khu vuc (nghin TEU)
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Nguén: GMD, Vietcap

Hinh 10: Tang trudng théng lugng container hang quy cua GMD YoY theo khu vuc

160%
120%

80%

40% ’_/\—‘ /\_\

0% \/

-40%

-80%
(‘:‘ N N & AN N N N N N N N < ~ < ~ Lo LO Lo

AN N AN N AN AN AN AN N AN AN AN AN N AN

Q Q Q ©Q O O O O O O O O O O 0O o o o o
(‘:‘g%gC\INNN(\INNNNNNNNN(\I
O 00 CcCd338350%5 0388500368306 3
= GMD's northern ports throughput GMD's southern ports throughput

Nguén: GMD, Vietcap

Dé xuat tang phi xép dé tai cac cang nudc sau cla Viét Nam; du kién vao quy
172026

BGi canh: Hién tai, phi xép d& tai cang nusc sau cla Viét Nam van thap hon dang k& so véi muc
trung binh khu vuc — thudng chi bdng mot nlia hoac thap hon so véi muc phi tai cac quéc gia nhu
Singapore, Hong K&ng va Indonesia, cling cac quéc gia knac (Hinh 11). Biéu nay dién ra bat chap
viéc co s ha tang cang, trang thiét bi va chuyén déi s6 cua Viét Nam ngang tam hoéc vuat tréi so
v&i nhiéu quéc gia trong khu vuc.

Hon nia, ty 1& gitta phi x€p d& ma cac hang tau tra cho cac nha khai thac cang (goi 1a "phi xép dg")
trén phi x€p dd ma cac hdng tau thu tur khach hang cdia ho (goi 1a "phi THC") tai Viét Nam la thap
nhat so véi cac quéc gia trong khu vuc (Hinh 12 va 13).

Do do, cac nha khai thac cang tai Viét Nam da gui dé xuét |én Bo Giao thong Van tai dé tang phi
x€p d& va dang cha phé duyét. Hién tai, muc tang phi 10-15% dang dugc xem xét doi véi cac cang
nuGC sau.
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Hinh 11: Phi xép d& container da chat hang - Viét Nam so véi cac qudc gia trong khu vuc
(USD/container)
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Nguon: Thong tu 39/2023/TT-BGTVT, Vinamarine, Baochinhphu.vn, Vietcap t8ng hop

Hinh 12: Phi THC & xé&p d& - container 20ft (USD/container) Hinh 13: Phi THC & xé&p d& - container 40ft (USD/container)
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B THC (LHS) = Handling fee (LHS) @ Handling fee / THC (RHS) ~ m THC (LHS) = Handling fee (LHS) @ Handling fee / THC (RHS)

Nguon: GMD, Vietcap Nguén: GMD, Vietcap

Tri€n vong xa hon: Trong tuang lai, Chinh phu dat muc tiéu tang dan phi xép d& cang nudc sau
lén muc 70-80% so vai méat bang chung cla khu vuc nhdm khuyén khich tai dau tu va nang céap
cang dé dap Ung nhu céau ngay cang tang tu cac hdng tau toan cau (vi du: ESG, cang théng minh,
cuing cac yéu to khac). Phi cang séng cling sé tang, do cac yéu t6 tuong tu nhu cang nudc sau,
nhung téc do tang sé cham han do tinh trang du thira cdng suét cao.

GMD tin réng Viét Nam van con du dia dé tang phi béc d& thém 20%-30% nita sau dot tang dau
nam 2026 nhung kndng ky vong muc tang 10%/nam ting nam lién ti€ép. Quyét dinh tang phi xép
dd sé& phu thudc vao B Giao théng Van tai va diéu kién thi trusng vao thai diém do.

Chung téi tin rang viéc tang phi sé khdng lam suy yéu kha nang canh tranh cuia cac cang Viét
Nam vi muc phi hién tai con thap so véi khu vuc, va phi bdc dd ma cac hang tau tra cho cang

See important disclosure at the end of this document www.vietcap.com.vn 20/11/202518
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(khoang 60 USD/TEU) la khéng dang ké so vai cusce van chuyén sang My, vén dao déng trén muc
3.000 USD/TEU.

TUnh{ng thao luan trén, chiing téi cho rang xac suat dugc phé duyét la cao. Tuy nhién, thoi diém
thuc hién van chua chéc chan. Trong cudc thao luan gan nhat, ban lanh dao chia sé réng viéc
tang phi hién dugc duy kién vao quy 1/2026. Chung t6i chua dua kha nang tang phi nay vao mé
hinh dinh gia do ching t6i muén duy tri quan diém than trong, chd dgi théng bao chinh thuc ti
cac cd quan chuc nang.

Tiém nang tang du bao: Gia dinh phi tang vao quy 1/2026, ching téi udc tinh Igi nhuan rong tu
n&m 2026 trd di clla GML sé tang khoang 12%/nam so véi du bao hién tai clia chung toi. Diéu nay
sé gilp dinh gia cla GML tang 19% va dinh gia téng thé clia GMD tang 4% Ién 81.100 déng/c8
phiéu (tu muc 78.200 déng/c phiéu). Tac dong dén téng dinh gia 14 han ché vi GML la cang duy
nhat ciia GMD dugc hudng Igi tu viéc tang phi nay (chi ap dung cho cac cang nudsc sau), va GML
chi déng gop khoang 20% vao tong dinh gia ciia GMD.

TP.HCM dé xuat kéo dai bén cang Gemalink va SSIT; tiém nang tang du bao cho
Gemalink

Vao gitta thang 9, mét phai doan tu B Xay dung, do Thu trudng Nguyén Xuan Sang dan dau, da
c6 bui lam viéc vai UBND TP.HCM dé& thao luan vé quy hoach cang bién trén dia ban thanh phé.

UBND TP.HCM da dé xuat B6 phé duyét diéu chinh d& kéo dai bén cang clia GML thém 356,9 mét
V& phia thuong Iuu va bén cang SSIT (mét cang nudc sdu nam canh Gemalink) thém 200 mét vé
phia ha luu, qua dé hinh thanh mét tuyén cau tau dai hon va lién mach. Tuyén céu tau dai hon
déng nghia vdi viéc tang nang luc béc dd container va kha nang ti€p nhan nhiéu tau cling Iuc tot
hon.

Tac dong déi véi GMD:

Pé xuét nay lién quan tryc ti€p dén k& hoach ma rong Gemalink giai doan 2 (GML2).

Viéc xay dung GML2 trudc do da bi tri hodn do GMD xin phé duyét dé keéo dai bén cang sao cho
GML1+GML2 sé& tao thanh mat tuyén cang dai 1,1km (GML1 hién tai la 800m), vai téng cong suét
thiét k€ Ia 3 triéu TEU (1,5 triéu TEU méi giai doan cho GML1va GML2).

Theo dé xuat mai clia thanh phd, chiéu dai bén cang quy hoach cho GML2 sé dudc kéo dai thém
S0 Vi ké hoach ban dau clia GMD. Biéu nay sé& lam tang ca téng nang luc xép d& va kha nang ti€p
nhan nhiéu tau cung Iuc. Tuy nhién, cac chi tiét van dang dudc thao luén va cac s6 liéu cong suét
cép nhéat cu thé van chua dugc céng bo.

Nhin chung, chuing t6i danh gia dién bién nay 1a tich cuc déi véi GMD, vi GML cé thé dat dugc cong
suat hang ndm cao hon muc 3 triéu TEU theo ké hoach trong dai han. Chung téi chua phan anh
tiém nang tang gia tu dién bién nay vao du bao hién tai cho GMD.

See important disclosure at the end of this document www.vietcap.com.vn 20/11/202519
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binh gia

Chung tdi 4p dung phuong phap t8ng ting phan (SoTP) dé dinh gia GMD. Chung t6i s&r dung
phuong phap SoTP cho GMD do sy dong gop Ién tur cac céng ty lién két cling nhu'y dinh thoai von
cac tai san ngoai nganh cua cong ty. Trong bao céo cap nhat nay, chung téi cdp nhat mo hinh
dinh gia sang cudi nam 2026.

Binh gia SoTP cua chung t6i bao gom:

(1) Cac mang cang va logistics hgp nhat, dugc ching téi dinh gia bang phuong phap chiét khau
dong tién (CKDT) do cac mang kinh doanh nay chu yéu tao ra dong tién 6n dinh va dé du phdng.
(2) Dich vu Hang hoa Sai Gon (SCS), 1a mét trong nhiing nguén dong gop chinh vao Igi nhuén
rong tu cong ty lién két ctia GMD. Chung téi dinh gia SCS bang phuong phap CKDT. D& biét thém
théng tin vé quan diém va dinh gia cla ching téi déi véi SCS, vui long xem Bao cao Cap nhat SCS
ngay 29/5/2025.

(3) Cang Gemalink, ducc chung téi dinh gia bang phuong phap CKDT. Chung t6i dinh gia riéng
Gemalink do chua co du thong tin vé tinh hinh tai chinh d& hop nhat du an nay vao du bao kinh
doanh cét 16i.

(4) Céac dén dién cao su, dugc chung téi dinh gia theo phuong phap P/B. Chung téi ap dung P/B
muc tiéu khong dai la 1,2 1an, tuong duong vai muc P/B trung vi binh quan 2 nam cla cac doanh
nghiép cung nganh. Chung téi so sanh mang cao su cliia GMD vdi cac doanh nghiép thuan vé
tréng cao su dugc chon tai Viét Nam do khong cé doanh nghiép cung nganh niém yét tai
Campuchia.

(5) CJ Gemadept Logistics va CJ Gemadept Shipping, dudc ching téi dinh gia bang phuong
phap P/E. Chung t6i ap dung P/E muc tiéu khdng déila 10,0 Ian, tuong duong vai muc P/E trung vi
binh quan 2 ndm cua cac doanh nghiép cung nganh. Chung toi so sanh CJ Gemadept Logistics
and Shipping véi cac cong ty logistics dudc niém yét khac & Chau A cling cung cap cac dich vu
logistics tich hgp va co quy mé nhd va vé mét dia ly tap trung hoat ddng chui yéu tai thi trusng noi
dia.

(6) Cac duy an bat ddng san va cac khoan dau tu khac, dugc ching téi usc tinh theo gia tri s6
sach do su khdng chac chan hién tai lién quan dén viéc phé duyét quyén su dung déat va tién do
phat trién.
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Hinh 14: Tém tét dinh gia

s en Phuon A Ty lé s6 hiiu Gia tri phan bé
Ty dong phépg Gigtri ctia GMD }:F:\o GMD
Cang & logistics hop nhét CKDT 21.949 51,0% - 21.949**

100,0%

SCS CKDT 6.358 33,4% 2125
Pén dién cao su P/B 1.371 100,0% 1.371
Cang Gemalink CKDT 9.595 65,1% 6.249
CJ Gemadept Logistics & P/E 835 49,1%; 418
Shipping 51,0%

Khac (*) GTSS 763 100,0% 763
Tong gia tri VCSH 32.874
S6 c8 phan (triéu) 420,2
Gia muc tiéu(déng/CP) 78.200
Ty 1é tdng 24,9%
Lai suat c8 tuc 3,5%
Téng murc sinh 18i 28,4%
P/E c6t 16i dy phong nam 2025 theo 20,8x
gia muc tiéu va (gia thi trusng) (16,6x)
P/E c6t 18i du phéng nam 2026 theo 17,5x
gia muc tiéu va (gia thi trusng) (14,2x)
P/E c6t 16i dy phong nam 2027 theo 16,3x
gia muc tiéu va (gia thi trusng) (13,3x)
EV/EBITDA du phdng ndm 2025 theo 10,2x
gia muc tiéu va (gia thi trusng) (8,1x)
EV/EBITDA du phong ndm 2026 theo 8,3x
gia muc tiéu va (gia thi truong) (6,6x)
EV/EBITDA du phong ném 2027 theo 7,8x
gia muc tiéu va (gia thi trusng) (6,2x)

Nguén: Vietcap. Luu y: *Bao gom cac du an bat dong san, K'Line Logistics, Mekong Logistics, CTCP Phat trién
Sai Gon va cac knoan dau tu dai han. ** GMD sd hltu tai san trong cac HDKD c6t 16i, vai ty 1€ sé hiiu dao dong
tU51% dén 100%. " Gia tri VCSH phan b3 cho GMD" thé hién 100% cot "Gia tri”, chi phan anh ¢8 phéan ctia GMD,
khi chung t6i loai tru Igi ich CBTS khoi gia tri VCSH.

Hinh 15: Dinh gid CKDT d8i v8i mang cang va logistics hgp nhat

Chi phivén Trudc biéu CKDT (ty déng)
day chinh
Hé sé beta 0,9 0,9 GTHT claDTTD 14.156
Phanburlirothitrusng%  8,0%  8,0% GTHT cua gia tri cudi (TT 0,0%) 7.424
Ty 1& phirdiro % 6,0%  6,0% GTHT cuia DTTD va gia trj cudi 21.580
Chi phi vén CSH % 13.2%  13,2% + Tién mat va dau tungan han 4.413
Chiphingvay % 11,0% 11,0% - Novay -2.387
Ng vay % 30,0% 30,0% - LgiichCBbTS -1.656
V6N CSH % 70,0%  70,0% Giatrivén CSH 21.949
Thué doanh nghiép % 10,0% 10,0% S6 lugng CP pha lodng (triéu) 420
WACC % 12,2% 12,2% Gia tri CKDT/c8 phiéu (déng) 52.200
(Tiép theo d trang sau)
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Ty déng 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Lgi nhuan tu HBKD 2.058 2.358 2.600 2.851 3.001 3.107 3.218 3.292 3.369 3.449
- Thué -280 -321 -354 -388 -408 -423 -438 -448 -458 -469
+Kh&u hao 674 690 705 721 737 752 768 784 799 815
- V6n dau tu XDCB -500 -500 -500 -500 -500 -500 -500 -500 -500 -500
- Tang von luu déng -203 -197 -172 60 -101 -75 -79 -70 -73 -76
Dong tién tudo 1.750 2.031 2.280 2.745 2.728 2.861 2.969 3.058 3.137 3.219
GTHT ctaDTTD 1.559 1.613 1.614 1.731 1.534 1.433 1.326 1.217 1.112 1.017
GTHT iy k& cia DTD 1.559 3.172 4.786 6.517 8.051 9.484 10.810 12.027 13.139 14.156
Nguén: Bloomberg, Vietcap
Hinh 16: Tém tat dinh gia cho SCS
Ty déng Phuang phap dinh gia Gia tri
SCS CKDT 5 nam 6.358
Ty |& s& hitu cla GMD tai SCS (%) 33,4%
Gia tri von CSH phan b cho GMD 2.125

Nguén: Vietcap. Binh gia tinh dén cudi thang 5/2025, dugc dé cap trong Bao cao Cap nhat SCS ngay

29/5/2025 cla chung toi.

Hinh 17: Tém tat dinh gia déi v&i dén dién cao su

Ty déng Gia tri
Giatri sGsach 1.142
P/B muc tiéu 1,2x
Gia tri vén chu sé hitu 1.371
Ty |& s& hitu cta GMD (%) 100%
Gia tri von CSH phan b cho GMD 1.371
Ngudn: Vietcap
Hinh 18: Binh gid CKDT ddi véi Gemalink
Chi phivén Trudc Diéu Dubao DTTD (20 ndm) -
day chinh ty déng
Hé sé beta 0,9 0,9 GTHT ctaDTTD 13.757
Phan bu rui ro thi trusng % 8,0% 8,0% GTHT clia gia tri cudi (TT 0,0%) 2.914
Ty lé phirdiro % 6,0% 6,0% GTHT cua DTTD va gié tri cudi 16.671
Chi phi vén CSH % 13,2% 13,2% - Ng vay rong 7.076
Chiphingvay % 11,0% 11,0% - Khac 0
No vay % 30,0%  30,0% Giatrivon CSH 9.595
Vén CSH % 70,0%  70,0% Tylé sé hiu 65,1%
Thué doanh nghiép % 10,0%  10,0% S6 lugng ¢ phiéu (triéu) 420,2
WACC % 12,2%  12,2% Gid tri/c8 phiéu (d6ng) 14.900
Nguén: Bloomberg, Vietcap
Hinh 19: Tém tét dinh gia ddi véi CJ Gemadept Logistics & CJ Gemadept Shipping
Ty déng Gia tri
Thu nhdp rong du phéng ném 2026 83,5
P/E muc tiéu 10,0x
Giatri vén chl sé hitu 835
Ty 1& s6 hitu cia GMD (%) 49,1%; 51,0%*
Gia tri von CSH phan b8 cho GMD 418

Nguén: Vietcap (* chung téi gia dinh trung binh 1 50%)
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Cac hé sé dinh gia

Chung téi cho rang P/E va EV/EBITDA la 2 chi s6 dinh gia phu hop nhat déi vsi GMD. Nguac lai,
chung t6i cho réng P/B chua phu hop, do (1) GMD s6 hitu mét s6 tai san khéng cét 16i, va (2)
Gemalink - mét trong nhiing tai san quan trong nhat clia GMD - khéng dugdc hap nhat vao bang
cén d6i ké toan clia GMD.

Dién bién cac hé sd dinh gia ciia GMD

GMD dang giao dich & muc thép hon 1d6 1éch chuén so voi P/E cét I6i va EV/EBITDA trugt trung
binh 5 nam, day la muc dinh gia hap dan.

Hinh 20: P/E trugt c6t 16i cia GMD*
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Share price (VNDk, RHS)

Nguén: Bloomberg, udc tinh clia Vietcap (c8p nhat ngay 20/11/2025). * EPS trugt ciia GMD khéng bao gém [gi
nhuan dau tu tu thodi vén va cac khoan thu nhap/chi phi khac.

Hinh 21: GMD’s TTM EV/EBITDA ratio*
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Share price (VNDk, RHS)

Nguon: Bloomberg, udc tinh cla Vietcap (cap nhat ngay 20/11/2025). * EBITDA trugt clia GMD bao gém thu
nhap tu cac cong ty lién két.
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So sanh cac hé sé dinh gia ctia GMD véi cac cdng ty cung nganh

Paéi véi hé s6 P/E clia GMD, chung t6i tinh toan lai sirdung LNST sau lgi ich CDTS c6t 18i (tuc 14 Igi
nhuan loai tru18i tu thoai von va thu nhép/chi phi khac). Boi vai ty 1& EV/EBITDA, ching téi st dung
EBITDA cong Vi 18i/ (16) tir cong ty lién két cho ca GMD va cac cong ty cung nganh vi day 1a dong
thu nhap dang k& déi vai GMD va mot s6 cong ty cling nganh, chid yéu ti cac cang lién két (tuong
tu nhu thu nhap ti GML déi vai GMD).

Phan tich clia ching téi cho thay, trong qua khu, GMD thusng giao dich & muc cao hon dang k&
S0 v&i muc trung vi nganh (nhdm cac cong ty cing nganh bao gém cac nha khai thac cang niém
yét I6n trong khu vuc, bao gom 4 cong ty Trung Quéc va 3 céng ty ngoai Trung Quéc), xét vé ca
hai chi s& P/E trugt va EV/EBITDA truct (Hinh 22 & 23). Chung téi cho rang diéu nay la do trién
vong tang trudng t6t hon cdia GMD so véi cac cong ty cling nganh (mét s6 trong do da cho thay
tang trudng doanh thu va Igi nhuan bdo hoa - nhu dugc thé hién qua CAGR doanh thu, LNST sau
lgi ich CDTS va EBITDA 5 nam gan nhéat trong Hinh 28), diéu ma chung téi cho la do (1) quy dao
tang trudng xuat khdu sang cla Viét Nam, hudng Igi tur chién lugc “Trung Quéc + 17, trong nhiing
nam do, (2) GMD la nha khai thac cang hang dau tai Viét Nam vai cac tai san ndm 6 vi tri dac dia
dé tan dung luéng gio thuan do, va (3) cau chuyén md réng cong suét cang ctia GMD.

Trélai véi dinh gia hién tai, mét so sanh chi ti€t hon tach biét cac cong ty cing nganh Trung Quéc
va ngoai Trung Quéc cho thay rang, so vai cac céng ty cung nganh Trung Quéc, GMD dang giao
dich & muc cao hon dang k& (Hinh 24 & 25). Chung téi xem diéu nay 1a hop ly, do cac rao céan
thuong mai ma Trung Quéc phai doi mat cao hon dang ké so vai Viet Nam. Tuy nhién, so véi cac
cdng ty cung nganh ngoai Trung Quéc, GMD dang giao dich  muc chiét khau (Hinh 26 & 27), mac
du trién vong thuong mai tuong déi manh hon cua Viét Nam (do chénh 1éch thué quan My thap,
va cac yéu té co ban manh mé dugc thuc déy bdi “Trung Quéc +17), vi thé dan dau clia GMD trong
nganh cang ndi dia, va cac ké hoach md réng céng suat clia cong ty. Do dé, chung toéi danh gia
muc dinh gia hién tai ctia GMD la hdp dan khi so sanh véi cac cong ty cung nganh.

Hinh 22: EV/EBITDA trugt ciia GMD va trung vi clia cdc cdngty Hinh 23: PE trugt cét 16i cua GMD* so véi PE trugt trung binh
cungnganh *

cula cac cdng ty cing nganh
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Premium / (Discount) vs peers (RHS)
GMD (LHS)
Blended peer median (LHS)

Nguén: Bloomberg, udc tinh cua Vietcap (cap nhat ngay 30/11/2025). *  Nguon: Bloomberg, udc tinh clia Vietcap (cap nhat ngay 20/11/2025). * EPS
Chung téi st dung EBITDA trugt bao gom thu nhap/(18) tlrcac céng ty lién  trugt clia GMD khong tinh Igi nhuan tu thodi vén va thu nhap/chi phi khac.

két cho ca GMD va cac cdng ty cling nganh.

See important disclosure at the end of this document

Chung t6i st dung EPS bao céo cho cac cong ty cung nganh.
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Hinh 24: EV/EBITDA trugt cia GMD va trung vi clia cdc céngty  Hinh 25: PE trugt cét 16i cia GMD* so véi PE trugt trung binh

cuing nganh Trung Quéc* cla céc céng ty cung nganh Trung Quéc
O,
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Premium / (Discount) vs peers (RHS) Premium / (Discount) vs peers (RHS)
———GMD (LHS) e GMD (LHS)
——Chinese peer median (LHS) ——Chinese peer median (LHS)

Nguén: Bloomberg, usc tinh cla Vietcap (cap nhat ngay 30/11/2025). *  Nguén: Bloomberg, udc tinh cla Vietcap (cap nhatngay 20/11/2025) . * EPS
Chung t6i st dung EBITDA trugt bao gom thu nhap/(16) tl cac cong ty lién  trugt clia GMD khong tinh lgi nhuén ti thoai von va thu nhap/chi phi khac.
két cho ca GMD va cac coéng ty cung nganh. Chung téi strdung EPS bdo cao cho céc cong ty cung nganh.

Hinh 26: EV/EBITDA trugt cia GMD va trung vi cla cdc cdngty  Hinh 27: PE trugt c6t 16i cia GMD* so véi PE trugt trung binh ctia

cling nganh ngoai Trung Quéc* céc cdng ty cung nganh ngoai Trung Quéc
[¢)
16x 80% 5o, 160%
14x 140%
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2<32358838229838 $<38°88382283¢2
Premium / (Discount) vs peers (RHS) Premium / (Discount) vs peers (RHS)
~———GMD (LHS) ———GMD (LHS)
——Non-Chinese peer median (LHS) ——Non-chinese peer median (LHS)

Nguén: Bloomberg, udc tinh cua Vietcap (cap nhat ngay 30/11/2025). *  Nguon: Bloomberg, udc tinh clia Vietcap (cap nhat ngay 20/11/2025). * EPS
Chung téi st dung EBITDA trugt bao gém thu nhap/(18) tlrcac céng ty lién  trugt clia GMD khong tinh Igi nhuan tu thodi vén va thu nhap/chi phi khac.
két cho ca GMD va cac céng ty cung nganh. Chung tbi st dung EPS bao céo cho cac cong ty cung nganh.

See important disclosure at the end of this document www.vietcap.com.vn 20/1172025115
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Hinh 28 cho thdy GMD dang giao dich & muc chiét khdu xét vé hé s6 P/E (truct va du phéng nam
2026) va EV/EBITDA (trugt va du phéng nam 2026) so vdi cac cong ty cung nganh ngoai Trung
Qudc. Céng ty ndi bat nha muc tang trudng tot hon (doanh thu, LNST sau lgiich CBTS vaEBITDA),
don by thap, nnung thap hon vé ROE va ROA.

Do danh sach céng ty cung nganh dugc chon la cac doanh nghiép trong khu vuc, dé€ so sanh,
chung téi uu tién st dung bdi s6 EV/EBITDA hon la ty 1€ P/E vi EV/EBITDA cung c&p cai nhin ré rang
hon vé hiéu qua hoat dong c6t 16i clia doanh nghiép bang cach loai bo anh hudng ciia khdu hao,
cau truc vén, thué va cac khoan chi phi phi tién mat khac. Hon nla, so véi P/E, EV/EBITDA giam
thiu dang k& su sai Iéch do cac chudn muc k& toan khac nhau gilia cac quoc gia (vi du: sy khac
biét vé ché dé thué, phuong phap khau hao, v.v.), qua dé cung cap mét thudc do dinh gia nhat
guan va co tinh so sanh cao hon.

GMD hién dang giao dich & muc EV/EBITDA trugt |a 8,9 Ian, thap hon muc trung vi clia cac cong ty
cung nganh ngoai Trung Quéc 14 10,9 18n. Trén co s& du phong nadm 2026, EV/EBITDA cla cong ty
cling thap hon so véi cac cong ty cung nganh ngoai Trung Quéc (6,6 18n so vai 9,8 1an). Chung toi
danh gia muc dinh gia nay 1a hdp dan, dugc hé trg bdi vi thé canh tranh tuong ddi cua Viét Nam so
VvGi cac quéc gia ngoai Trung Quac trong khu vuc, vi thé dan dau ciia GMD trong nganh cang noi
dia va cac k& hoach ma réng cdng suét, nhiing yéu té ma chung téi tin rang sé giup GMD c6 trién
vong tang trudng vugt tréi so vGi cac doanh nghiép cung nganh.

Hinh 28: Cac cdng ty cing nganh cua GMD

vén

Quéc gia

*%

LNST LNST CAGR CAGR

Congty LTl il NG ROE ROA ROE ROA P/E  EV/ PIE EV/
hoa thi so sd trugt trugt doanh LNST-  CAGR rong/ 2024 2024 TB5 TB5 trugt EBITDA 2026 EBITDA
trusng trugt truct (tr  YoY s65 CDbTS5 EBITDA CSH % 9% ham nam x truogt X 2026
(tr (tr  YoY USD) nd&m ndmgan  5nam quy % % X** XEE
USD) USD) gan nhat gan  gan
nhat nhat  nhat
ChinaMerchants TQ 7.130 2.320 3% 1250 13% 6% 9% 4% 25% 8% 2% 7% 2% 7,9% 9,3x 7,2X 7,1x
Port
Qingdao Port TQ 7.760 2.660 4% 830 6% 9% 7% 10% -22% 13% 9% 13% 8% 8,2 4,5x 7,9x 5,1x
Shanghai Port TQ 18.610 5.410 0% 2180 4% 1% 1% 6% 9% 12% 7% N% 7% 9,2 5,1x 9,5% 6,5x
TangshanPort  TQ 3400 767 -3% 268 -9% -13% 2% 1% -34% 10% 8% 9% 8% 13,6x 5,4x 12,1x 5,1x
ChinaMerchants Hong 8.650 1.610 9% 1.080 11% 6% -1% -8% 15% 8% 5% 7% 4% 95x  8,6x 9,3x 7,4x
Port Holding Kong
Westports Malaysia 4380 631 23% 226 16% 6% 9% 6% N% 24% 14% 25% 13% 18,4x  11,4x  16,5x 10,4x
Intl Container Philippines 18.290 3.060 16% 1.050 23% 13% 83% 16% 148% 53% 11% 58% 11% 19,2x 10,9x 17.1x 9,8x
Term Svcs
Trung vi nganh 7.760 2.320 4% 1.050 11% 6% 9% 6% N% 12% 8% 11% 8% 9,5x 8,6x 9,5x 7,1x
Trung vi nganh - 7.445 2.490 2% 1.040 5% 3% 8% 3% 7% 1% 8% 10% 7% 8,7x 5,3x 8,7x 5,8x
Trung Quéc
Trung vi nganh - 8.650 1.610 16% 1.050 16% 6% 9% 6% 15% 24% 11% 25% 11% 18,4x 10,9x 16,5x 9,8x
ngoai Trung
Quéc
GMD VietNam 1.047 223 29% 93 64% 13% 21% 17% -14% 13% 9% 12% 7% 15,3x 8,9x 14,2x 6,6x

See important disclosure at the end of this document

Nguon: Bloomberg, Vietcap (cap nhat ngay 20/11/2025). Binh gia nam 2026 clia GMD dua trén dy bao trusng
hgp ca sd cia Vietcap. *Ddi vdi cac s6 liéu nay clia GMD, chung tdi st dung thu nhap cét 16i (khdng bao gom
thu nhap U thoai von va cac khoan thu nhap/chi phi khac). **Ching téi ap dung EBITDA trugt bao gom dong
gop tu cac CTLK. ***Bao cao dong thuan clia Bloomberg khéng cong bé dong gop du kién tur cac CTLK cho
cac cong ty cling nganh, ching téi st dung két qua ca nam gan nhat dé du bao EBITDA bao gém thu nhap/ (16)
tucac CTLK cho cac cbng ty cung nganh.
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Dién bién khuyén nghi

Hinh 29: Dién bién gia muc tiéu clia Vietcap so véi gia c8 phiéu (déng/cé phiéu)
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Nguén: FiinPro, Vietcap (gia muc tiéu dugc diéu chinh dua theo nhiing thay dgi vé sé lugng cé phiéu luu hanh)

See important disclosure at the end of this document www.vietcap.com.vn 20/11/2025 117
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Bao cao Tai chinh

KET QUA LGOI NHUAN (ty déng) 2024 2025F 2026F  2027F BANG CBKT (ty déng) 2024  2025F  2026F 2027F
Doanh thu 4.832 5.955 6.862 7.473 Tién va tuong duong 3.964 70 517 1.183
Gia vén hang ban -2.671 -3.301 -3.770 -4.068 PautuTC ngén han 1.021 1.021 1.021 1.021
Lgi nhuan gop 2.162 2.654 3.092 3.405 Cac khoan phai thu 1.235 1.658 1.819 1.981
Chi phiban hang =247 -383 -421 -443 Hang tén kho 83 120 137 148
Chi phiquanliDN -569 -627 -612 -604 TS ngén han khac 372 446 514 560
LN thuan HBKD 1.345 1.643 2.058 2.358 Téng TS ngén han 6.676 3.315 4.010 4.895
Thu nhap tai chinh 418 190 18 34 TS daihan (gop) 6.884 11.057 11.557 12.057
Chi phi tai chinh -150 -161 -130 -112 - Kh&u hao lGy ké -2.851 -3.387 -4.061 -4.750
Trong do, chi philaivay -139 -109 -109 -91 TS daihan (rong) 4.033 7.670 7.496 7.306
Lgi nhuén tu coéng ty LDLK 816 1.017 1.184 1.135 Pau tu TC dai han 3.841 5.706 6.749 7.745
L6/I5i thuan khac -349 -256 =34 -37 TS dai han khac 3.436 3.515 3.720 3.875
LNTT 2.080 2.434 3.096 3.378 Téng TS dai han 11.310 16.891 17.965 18.927
Thué TNDN -175 -298 -379 -413 Téng Tai san 17.986 20.207 21.975 23.821
LNST trudc CDTS 1.905 2.136 2.718 2.964
Lgi ich CB thiéu s6 446 632 686 755 Phai tra ngén han 462 1.083 1.236 1.334
LNST saulgiichCDTS, bao cao 1.459 1.504 2.032 2.209 Ng ngén han 422 463 463 463
LNST saulgiichCDTS, c6t16i* 1.405 1.709 2.059 2.239 Ng ngén han khac 1.223 982 1.131 1.232
Téng ng nge"m han 2.107 2.527 2.830 3.029
EBITDA 1.751 2.179 2.732 3.048 Ng dai han 1.745 2.155 1.755 1.355
EPS bao cao, VND* 3.665 3.31 4.406 4.721 Ng dai han khac 380 413 436 451
EPS pha loéng, VND* 3.665 3.31 4.406 4.721 Téng ng 4.232 5.096 5.021 4.835
EPS cot 6, phalodng, VND* 3529 3762 4466 4784 C8 phiéu uu dai 0 0 0 0
DPS bao cao, VND** 2.000 2.200 2.300 2.400 Vén c6 phan 4140 4.202 4.265 4.329
DPS/EPS (%) 55% 66% 52% 51% Thang duvon CP 3.920 3.920 3.920 3.920
C8 phiéu quy 0 0 0 0
TYLE 2024  2025F 2026F  2027F Loi nhuan giit lai 3.621 4,285 5.378 6.592
Tang trudng Vén khac 705 705 705 705
Tang truéng doanh thu 25,7% 23,2% 15,2% 8,9% LgiichCBTS 1.368 1.999 2.685 3.441
Tang trudng LN HDKD 20,5% 22,1% 25,2% 14,6% Vén chu sé hitu 13.753 15.1M 16.953 18.986
TTLNST saulgiichCBTS -35,2% 3,1% 35,1% 8,7% Téng cdng nguén vén 17.986 20.207 21.975 23.821
TT LNST saulgi ich CDTS cét 16i* 81,6% 21,6% 20,5% 8,7%
TT EPS cét 16i* 77,1% 6,6% 18,7% 71% S6CP luuhanh cudinam, tr 414,0 420,2 426,5 432,9
S6CPluu hanh tr.binh, tr+* 368,3 420,2 426,5 432,9
Kha nang sinh |6i
Bién LN gép 44,7% 44,6% 45,1% 45,6% LCTT (ty d6ng) 2024 2025F 2026F 2027F
Bién LN tUHD 27.8%  276%  30,0% 31,6% Tién dau nam 1.472 3.964 70 517
Bién EBITDA 36,2% 36,6% 39,8% 40,8% Loi nhuén sau thué 1.459 1.504 2.032 2.209
Bién LNST sau lgiich CDTS 30,2% 25,3% 29,6% 29,6% Khau hao 406 536 674 690
ROE 13,4% 13,4% 15,0% 15,0% Thay d6i von luu déng -556 -290 -203 -197
ROA 8,9% 8,9% 9,8% 9,8% biéu chinh khac 338 -471 -423 -362
Tién ti hoat dong KD 1.647 1.279 2.080 2.340
Chi s6 hiéu qua van hanh
SG6 ngay tén kho 10,4 n3 12,5 12,8 Chi mua s8m TSCD, rong -1.586 -4.170 -500 -500
S6 ngay phai thu 94,9 91,7 95,6 95,9 Pautu, rong 92 -674 143 157
SG6 ngay phai tra 67,0 85,4 12,3 15,3 Tién tUrHD déu tu -1.495  -4.844 -357 -343
TG luan chuyén tién 38,3 17,6 -4,2 -6,6
Coétucdatra -917 -840 -938 -996
Thanh khoan Tang (giam) von c8 phan 3.059 62 63 64
CS thanh toan hién hanh 3,2x 1,3x 1,4x 1,6X Tang (gidm) no ngén han =24 4] 0 0
CS thanh toan nhanh 2,5x 0,7x 0,8x 1,0 Tang (giam) ng dai han 227 410 -400 -400
CSthanh toan tién mat 1,9x 0,0x 0,2x 0,4x Tién tu cac hoat déng khac -8 0 0 0
Ng/Taisan 13,7% 13,7% 10,5% 7,9% Tién tu hoat dong TC 2.337 -328 -1.275 -1.332
Ng/Vén strdung 13,6% 14,8% 11,6% 8,7%
No/Vvén CSH 5,1% -8,9% 12,7% 6,9% Téng luu chuyén tiénté 2.492 -3.895 448 666
Kh& ndng thanh toan i vay 9,6x 15,1x 18,9x 26,0x Tién cudi ndm 3.964 70 517 1.183

See important disclosure at the end of this document

Nguén: GMD, du bao cla Vietcap. *Tinh toan Igi nhuan cét 16i loai tri tac dong tu viéc thoai von knéi cang va
cac khoan thu nhap/I6 khac. **DPS duy kién dudc cdng b6 cho nam tai chinh (trong doé, sé dugc thanh toan vao
nam sau).
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Hé théng khuyén nghi clia Vietcap

T6i, Hoang Gia Huy, xac nhan r&ng nhiing quan diém dugc trinh bay trong bo c4o nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gébm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 20/11/2025119
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Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)

+84 28 88826868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174

Khach hang ca nhan

Vi Minh Buc - Ph6 Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366
- Lé Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cua Nam, Tp. Ha Noi
+84 246262 6999

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cép, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Bién va Nudc

DPinh Thi Thuy Duong

Phé Gidm déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Co s hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Ching khoan - Khach hang t8 chic

Anthony Le

Giam déc

Phong Giao dich Ching khoan - Khach hang té chic
+84 28 3914 3588, ext 525

anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Trdc Quynh
Giam déc diéu hanh

Phong Tu Van Dau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Vietcap

Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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