- h s c Cb phiéu | Viét Nam | Van tai
N CTCP Gemadept (GMD - HSX)

Mua vao Tang gia san dich vu xép d& tai cac cang nwéc sau,
Gia muc tiéu: VNDB79,400 2
Tiém nang tang/gidm: 26.6% nhw dl"P bao

Gia cé phiéu (ddng) (7/1/2026) 62,700 = Bo Xay dwng méi day da cong bb khung gia méi vé dich vu xép d& container

g?} B'Of;méergm @ w0 84?’\7"583'; tai cac cang nwéc sau tai Viét Nam, theo dé mirc gia dwoc phé duyét tang 10%
ia cao/thap uan ,841-74, o . A . i % LA N N

GTGD (bq 5 phien) () B so voi tredc day. Quy dinh mai cé hiéu Iwc tir ngay 1/2/2026.

T I?.?Tgﬁiéﬁuds’o) zfgg; = Theo dc’;, gia dich vu xéphd("y tai céng Gemalink (GMD s& hGru 65% 0’6 phan) s&

Slg CP Iuu hanh (ir.dv) 420 tang 10% so v&i mire hién tai. Yeu t6 nay da dwoc phan anh day du trong cac

Slg CP NN duoc s& hivu (tr.dv) 206 dv bao lgi nhuan mai nhat clia HSC. Do d6, chung toi tiép tuc duy tri dy bao

Slg CP NN durge mua (tr.dv) 25.5 lgi nhuén thuan cia GMD tang trwdng 18% trong nam 2026.

Gidi han ty |é s& hiru NN 49.0% .

Ty 1& s& hiru clia NN 42.9% = Sau khi gia cb phiéu téng 3% trong 1 thang qua, GMD dang giao dich & mc

g'j;;;ﬁlft S5J Consuling (7?3'7% P/E trot dy phong 1 nam 1a 19,0 1an, thap hon binh quéan 3 nam ké tiv thang

Ngudn: Céng ty, Usc tinh ctia HSC 1/2023 & mire 21,8 lan — theo chung t6i day la murc gia hap dan. HSC duy tri
khuyén nghi Mua vao vé&i gia muc tiéu 79.400d (tiem nang tang gia 27%).

Biéu dé gia

= e Sw kién: Ap dung mtrc gia dich vu xép d& méi tai cac

cang nw&c sau

s0000 B6 Xay dung da quyét dinh stra dbi, b sung Diéu 7 clia Quyét dinh s6 810/QD-

o BGTVT ve khung gia dich vu xép d& container tai cac cang bién Viét Nam. Quy
: dinh mé&i sé co hiéu Iy tir ngay 1/2 va ap dung doi véi cac cang nwdc sau tai

5 T lhh-hu“iill\m“I“Ihﬁ“lwlhlhhl Lach Huyén va khu vire Cai Mep Thi Vai.

Theo d6, khung gia dich vu xép d& déi v&i container hang nhap khau, xuét
kh3u, tam nhap tai xuat, qua canh va trung chuyén tai hai cum cang nwédc sau

Ngudn: Céng ty, FactSet

Tém tat tai chinh va dinh gia nay sé tang khoang 10% so vé&i mc hién tai.

Cubi nam: Thg12 12-24A  12-25F o R x - .. .

DT thudn (ty dong) 2832 5983 68 Tlang gia dich vu xep do& tai cang Gemalink

EBITDA dc (ty ddng) 2218 2,771 3,391 .

LNTT (i déng) 2,080 2351 2,781 Do cang Gemalink pém tai khu vire Cai Mép Thi Vai, GMD sé la doanh nghiép

LNT BC (ty dong) 1251 1421 1881 hipdng li tlr dot diéu chinh tang gia nay. Gemalink la mét trong nhirng tai san

FCF (ty dong) 48.3 (839) 1,911 x N , , > 0 . ~ X 3

EPS BC (dbng) 3021 3332 3.941 quan trong nhat cia GMD, dong goép khoang 40-45% loi nhuén thuan hang

DPS (déng) 2216 1478 1,478 nam cua cong ty. Chung t6i lwu y rang viéc tang gia nay da dwoc cac doanh

BVPS (dong) 29,919 31,704 34,328 A H 2 2 4 A A A N 3 X 2 2 4

S ST s oao  ooa n9h|e[3 khai thgc cang nudc sau de )A(.uati _tu’ ‘nam 2025 va da dwoc phan anh

T trurong EPS BC (%) 519) 389 170 day du trong cac dy bao cua chung t6i doi véi GMD.

Tang truéng DPS (%) (13.1)  (33.3) 0 .2 . . .

Ty suét EBITDA BC (%) 159 463 46  Trien vong lgi nhuan tich cuwc

Ty subt LNTT (%) 43.0 39.3 40.7 .

I? Tui:dLNT(?TC((;)/;) gg: igg §i; HSC gil® nguyén dy bao lgi nhuan thuan nam 2025 ctia GMD & mtrc 1,5 nghin
y 1& LN tra % y b 4 PN = > . . N Kg gt . w >

N{y thuAnIVCSH (%) a4y 365 200 dong, tang truqng’6%k, trong khi L.NTT' tu" HE)KI? cot _I0| dui bao tnang truqng

ROAE (%) 139 119 130 18% dat 2,4 nghin ty dong, sau khi loai trtr khoan loi nhuan khong thuong

ROACE (%) 725 788 872 xyyén tir thodi von cang Nam Hai ghi nhan trong nam 2024.

EV/doanh thu (Ian\) 5.07 4.58 3.96 . . 3

EV/EBITDA BC (lan) "1 98 799 B3n gbc bang tiéng Anh cla bdo cdo nay dwoc phat hanh vao ngay 8/1.

P/E BC (lan) 20.8 18.8 15.9

P/B (1an) 2.10 1.98 1.83 (Xem tiép trang 2)

Loi suét cb tirc (%) 3.53 2.36 2.36

Nguon: Bloomberg, HSC ubc tinh  Bang 1: Gia dich vu xép dé& container xuit/nhap khau, cac cang bién nwéc

séu tai Viét Nam ‘

- - Gia dich vu xép d& sé diéu chinh tang 10% so v&i mire gia hién tai, ap dung ti
GMD la doanh nghiép cang bién tw nhén I&n nhat naav 1/2

tai Viét Nam v&i hé thong cang trai dai trén toan
qudc va hé théng logistics tich hop.

M6 ta doanh nghiép

Gia cii Gia méi Thay d6i

Thap Cao Thap Cao Théap
nhat nhat nhat nhat nhat

Container 20-foot

Chuyén vién phan tich bay 57 66 63 73 1% 1%

Ché Thi Mai Trang Rong : 35 44 39 48 11% 9%

Truwdng phong, Nganh Coéng Nghiép Container 40-foot

trang.ctmai@hsc.com.vn bay 85 97 94 107 1% 10%

+84 24 3933 4693 Ext. 4848 Réng 54 62 59 68 9% 10%
Trén 40-foot

Vo Thi Ngoc Han, CFA

Giam Déc Cap Cao, Nganh Céng Nghiép Bay 94 108 103 119 10% 10%

han_vtn@hsc_com_vn Rc‘)ng 60 68 66 75 10% 10%

+84 28 3823 3299 Ext. 314 Nguén: B¢ xdy dung, HSC
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Theo d6, loi nhuan thudn Q4/2025 dw bao dat 381 ty ddng (téng 63% so Vo
cung ky va 21% so v&i quy trwée) va LNTT tr HDKD cbt 16i dat 579 ty déng
(tAng 7% so v&i cung ky va gidm 9% so v&i quy trwdce). Mire tang trvdng
manh so vé&i cling ky va so v&i quy trwdc cla loi nhuan thudn Q4/2025 cha
yéu dén tr viéc khdng con ghi nhan cac khoan 16 khéng thwérng xuyén lién
quan dén cac dw an cao su da dwoc hach toan trong Q4/2024 va Q3/2025.

Cho nam 2026, chuing téi cling duy tri dw bao lgi nhuan thuan ctia GMD &
mic 1,8 nghin ty ddng, tang trwdng 18%, nhd gia san dich vu xép d& tai
Gemalink tang (nhw da thdo luan & trén) va san lwgng tang sau khi cdng Nam
Binh Vi giai doan 3 chinh thirc di vao hoat déng tir Q4/2025.

Duy tri khuyén nghi Mua vao déi véi GMD

Sau khi gia cb phiéu tang 3% trong 1 thang qua nhwng di&n bién hoi kém tich
cwe hon VN Index, GMD dang giao dich & mirc P/E trwot dw phdng 1 nam la
19,0 1an, thap hon binh quan 3 nam ké tir thang 1/2023 & mc 21,8 1an — theo
chung téi day 1a mire dinh gia hap dan. HSC duy tri khuyén nghj Mua vao, dy
bao va gia muc tiéu 79.4004 (tiém n&ng tang gia 27%).

Trong ngéan han, viéc Céng ty TNHH SSJ Consulting (Viét Nam) — don vi lién
quan 6ng lida Shuntaro, thanh vién HDQT Gemadept — dang ky ban cé phiéu
s& hiru tai GMD c6 thé tao ap lwc 1én gia cb phiéu. Pon vi nay da dang ky
thoai toan bo 19,69 triéu cb phiéu, twong dwong 4,62% vén diéu lé, dw kién
thwe hién trong giai doan tir ngay 9-30/1. Trwéc d6, don vi nay da ban 10 triéu
c6 phiéu GMD théng qua giao dich théa thuan trong giai doan tir ngay 8-
26/12/2025. Theo di liéu giao dich thdéa thuan trong giai doan 8-26/12, gia
giao dich dao dong trong khoang 59.500-60.5004/cp.

HSC cho réng déng thai thoai vén nay nham hién thyc héa loi nhuan sau khi
dat dwo'c mire sinh 161 dang ké trong thoi gian ndm gilr dai, khi SSJ tré thanh
c6 déng lén ctia GMD tir thang 7/2019. Do d6 ching téi cho rang béat ky nhip
diéu chinh nao cla gia cd phiéu GMD phat sinh tir hoat dong thoai vén nay
déu 1a co hdi d& nha dau tw mua vao cb phiéu.

Trong dai han, trién vong xuat nhap kh&u clia Viét Nam van tich cwc nho nang
lwc canh tranh vé chi phi thap va mirc thué xuat khau thdp hon so véi cac
quéc gia trong khu vuc khi xuat khdu sang My. V&i vai trd 1a doanh nghiép
dau nganh, GMD nhiéu kha néng sé hudng loi dang ké tir cac xu hwdng tich
cwc nay clia nganh.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3,846 4,832 5983 6,839 7,650 EBIT 1,100 996 1,305 1,657 1,869
Loi nhuan gop 1,776 2,162 2,437 2,854 3,208 Khau hao (395)  (408)  (424)  (528)  (574)
Chi phi BH&QL (660)  (816) (1,017) (1,163) (1,301) Laivay thudn 1,772 267 488 (82.0) (21.9)
Thu nhap khac (69.0)  (611)  (141) (68.4) (76.5) Thué TNDN da nop (625)  (242)  (282)  (307)  (360)
Chi phi khac 53.1 262 26.4 34.2 38.3  Thay dbi vén lwu dong (836) (5.03)  (890)  (836)  (783)
EBIT 1,100 996 1,305 1,657 1,869 Khac (2,268)  (681) 40.8 30.1 28.5
Lai vay thudn 1,772 267 488 (82.0) (21.9) LCT thuan tir HDKD (88.2) 1,647 1,971 1,921 2,182
Lai/I5 trong Cty LD,LK 272 816 1,041 1,206 1,258 Diutw TS dai han (1,088) (1,598) (2,810) (9.82)  (10.1)
Loi nhuan khac - - - - - Gop vén & dau tw (803) (1,224)  (874) (1,091) 0
LN khéng thuwéng xuyén - - - - - Thanhly 2,447 382 0 0 0
LNTT 3,144 2,080 2,351 2,781 3,105 Khac 437 944 0 0 0
Chi phi thué TNDN (642)  (174)  (282)  (307)  (360) LCT thuan tir HDDT 1,013  (1,497) (3,684) (1,101)  (10.1)
Loi ich cb dong thiéu sé (280)  (446)  (524)  (647)  (711) Cb tuc tra cho CSH (780)  (917)  (630)  (630)  (630)
LNST khéng thuéong xuyén - (92.0) - - - Thu ti phat hanh CP 452 3,059 62.1 0 0
Loi nhuan thuan 2,222 1,459 1,545 1,827 2,034 Tang/gidm no (45.3) 220 1,504  (315)  (319)
Khac (35.4)  (24.9) 0 0 0
Lo nhuan thuan BC 2,158 1,251 1,421 1,681 1,871 LCT thuan tir HDTC (816) 2,337 936  (946)  (949)
EBITDA BC 1,767 2,218 2,771 3,391 3,701
Tién & twong duong tién dau ki 1,364 1,474 3,964 3,187 3,061
EPS (ddng) 7,335 3,525 3,663 4,283 4,768 LCT thuan trong ky 109 2,487  (777)  (126) 1,222
EPS BC (ddng) 7,126 3,021 3,332 3,941 4,387 Anhhudng ciaty gia 0.49 3.15 0 0 0
DPS (déng) 2,551 2,216 1,478 1,478 1,478 Tién & twong dwong tién cudi ki 1,474 3,964 3,187 3,061 4,284
Slg CP binh quan (triéu dv) 303 414 422 426 426
Slg CP cudi ky (triéu dv) 306 414 426 426 426  Dong tién tw do (1,156) 483  (839) 1,911 2,172
Slg CP pha loang cudi ky (triéu dv) 306 414 426 426 426
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 1,474 3,964 3,187 3,061 4,284 Chisb hoat dong
DAu tw ngan han 356 1,021 1257 1,437 1,607 Ty suétLN gop (%) 46.2 447 40.7 4.7 41.9
Phai thu khach hang 1212 1,235 1,541 1,768 1,983 Ty suat EBITDA BC (%) 45.9 45.9 46.3 49.6 48.4
Hang tdn kho 68.2 83.4 103 118 132 Ty sudtLNT (%) 57.8 30.2 25.8 26.7 26.6
Céc tai san ngén han khac 290 372 460 526 588  Thué TNDN hién hanh (%) 20.4 8.39 12.0 11.0 11.6
Téng tai san ngén han 3,401 6,676 6,549 6,910 8,595 Tang trwdng doanh thu (%) (1.34) 25.6 23.8 14.3 11.9
Tang trwdng EBITDA BC (%) (4.16) 255 24.9 224 9.15
TSCP hiru hinh 3804 3,786 6,180 5670 5115 Tang trwdng LNT BC (%) 136 (42.0) 13.6 18.3 11.3
TSCP vb hinh 258 247 239 230 221  Tang trwdng EPS (%) 122 (51.9) 3.89 17.0 11.3
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 135  (57.6) 10.3 18.3 11.3
Pau tw dai han 1,799 1,766 1,444 1,457 1,471 Tang trwdng DPS (%) 79.6 (13.1) (33.3) 0 0
Péu tw vao Cty LD,LK 3,083 3,792 4,666 5757 5757 TylgLN thuantra CT (%) 34.8 62.8 40.3 345 31.0
Tai san dai han khac 1,107 1,719 2,108 2,403 2,684
Téng tai san dai han 10,141 11,310 14,636 15,517 15,247  Chi s6 lgi nhuan
ROAE (%) 28.7 13.9 11.9 13.0 13.3
Téng cong tai san 13,542 17,986 21,185 22,427 23,842 ROACE (%) 10.3 7.25 7.58 8.72 9.36
Véng quay tai san (lan) 0.29 0.31 0.31 0.31 0.33
No ngén han 446 422 523 597 668  Tiém mat HD/EBIT (1&n) (0.08) 1.65 1.51 1.16 117
Pha trd ngudi ban 508 462 572 653 731 S ngay tén kho 12.0 11.4 10.6 10.8 10.8
No ngén han khac 901 1,146 1,419 1,622 1,814 Sb ngay phai thu 214 169 159 162 163
Téng ng’ ngén han 1,936 2,107 2,609 2,982 3,336 S&ngay phai tra 89.6 63.1 58.8 59.8 60.1
No dai han 1518 1,745 3,149 2,759 2369 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 578  (14.4) 3.65 209 (7.74)
No dai han khac 381 380 470 538 601  No/tai s&n (%) 14.5 12.1 17.4 15.0 12.8
Téng ne dai han 1,899 2,125 3,619 3,296 2,970 EBIT/ai vay (1an) N/a N/a N/a 20.2 85.4
No/EBITDA (lan) 1.32 1.55 2.13 1.54 1.25
Téng ng phai tra 3,836 4,232 6,228 6,278 6,306 Chisd TT hién thoi (1an) 1.76 3.17 2.51 2.32 2.58
Vén cha sé hiru 8,558 12,386 13,521 14,641 15,953 Dinh gia
Loi ich cb dong thiéu sé 1,149 1,368 1,436 1,508 1,583 EV/doanh thu (lan) 5.32 5.07 4.58 3.96 3.33
Téng vén chi s& hiru 9,707 13,753 14,957 16,149 17,536 EV/EBITDA BC (lan) 11.6 11.1 9.89 7.99 6.88
P/E (1an) 8.55 17.8 17.1 14.6 13.2
Téng ng phai tra va VCSH 13,542 17,986 21,185 22,427 23,842 P/E DC (lan) 8.80 20.8 18.8 15.9 14.3
P/B (1&n) 2.24 2.10 1.98 1.83 1.68
BVPS (d) 27,975 29,919 31,704 34,328 37,404  Loi suét cd tirc (%) 4.07 3.53 2.36 2.36 2.36
No' thudn*/(tién mét) 490 (1,797) 484 295  (1,247)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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