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Bao cao doanh nghiép Ngay 25/2/2026
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Mua vao (gic nguyén) Tang 13% gia muc tiéu nhe trien vong tich cuc;
Gia muc tiéu: VND90,000 (ter VND79,400) < X . N

Tiém nang tang/giam: 20.8% duy tri khuyen nghl Mua vao

Gia cé phiéu (dong) (12/2/2026) 74,500 = HSC t&ng 13% gia muc tiéu déi véi GMD 1én 90.000d dwa trén viéc didu chinh
M& Bloomberg GMD VN tang dw bao lgi nhuan sau khi cdng ty cong b6 KQKD Q4/2025 vuot ky vong.
Gia caolthap 52 tuan (d) 40,841-74,500 Chung t6i duy tri khuyen nghi Mua vao, voi tiém nang tang gia 21% tai gia muc
GTGD (bq 5 phién) (tr.d) 72,025 tiéu mai.

e 31500 = Chung toi tang binh quan 20% du béo loi nhuan thuan nam 2026-2027, chi
Sig CP U hanh ?tr.d;/) ’420 yéu do tang du bao lgi nhuén clia cdng Gemalink (GML). Lgi nhuén dw kién
Slg CP NN duoc s hitu (tr.dv) e tang trug’yng lan lwot 22%/15% trong hai nam. Trong khi do, dy bao dwoc dwa
Slg GP NN duoc mua (tr.dv) 255 ra lan dau cho nam 2028 cho thay lgi nhuén tang trwdng 21%, nho dong gop
Gi6i han t 16 & hitu NN 49.0% ttr cang GML Giai doan 2. Du bao m¢i cho thay lgi nhuén thuan tang trweéng
Ty 18 s& hibu ciia NN 42.9% v&i toc d6 CAGR 3 nam, giai doan 2025-2028, & mic 19%.

Ty 16 freefloat 886% W Sau khi gia ¢ phiéu tang 15% trong 1 thang qua, GMD dang giao dich v&i P/E
Co déng Ién SSJ Consulting (7.07%)

_ onsulting { trwot dw phéng 1 ndm 1a 16,2 1an, h4p dan hon so vé&i binh quan tir ndm 2023
Nguébn: Céng ty, Udc tinh cua HSC & mec 19.6 | é n.

Biéu d6 gia Sw kién: KQKD Q4/2025 cao hon ky vong

GMD (VND) VN30 Index (Gia diéu chinh)

100000 GMD co6ng bd KQKD Q4/2025/nam 2025 cao ky luc. Loi nhuan thuan ndm 2025 dat 1.677 ty
snone dbng (tang trwdng 15%, cao hon 7% so véi du bao ciia HSC) trén doanh thu thuén 5,9 nghin
0000 ty dong (tdng tru70’ng 23%). Néu loai trir khodn loi nhuan khong thwérng xuyén 336 ty ddng tir
60000 hoat déng thoai vén khdi cdng Nam Hai trong ndm 2024, lgi nhuan tir HDKD cbt I8i tang
50,000 trwdng manh hon nhiéu, dat mrc 44% trong nam 2025.

40000 Trién vong cla cong ty rat twoi sang. Vao thang 10/2025, cong ty da dwa vao hoat déng Giai
doan 3 clia cang Nam Dinh Vi, gidp giai tda tinh trang thiéu hut céng suét ctia GMD tai mién

------ —lTT -l--l-----m-ulhlhl-nnk---ahnm.m-a-uhLln- Béc va thuc day da tang trwdng san lweng hang hda trong ndm 2026. Trong khi d6, viéc tang
T e e me e e e 10% gia dich vu béc xép dbi véi cang nwéc sau (da dwoc phé duyét vao thang 1/2026 va c6
Gia c6 phiéu (%) -1thg  -3thg -12thg hiéu lyc tir ngay 1/2/2026) sé gilp cai thién dang ké ty suét lgi nhuan ciia cang GML trong
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C6 phiéu thuong 18.3 20.2 27.0  Dbbi canh cac cang dang trong tinh trang thiéu hut cong suét. Bén canh do, cong ty dw kién
So vé&i chi s 22.0 11.6 (15.9) khé&i cong xay dwng cang GML Giai doan 2 trong Q2/2026 va dwa vao hoat dong trong
So v&i nganh - - - Q4/2027. Giai doan 3 sé& dwoc trién khai sau dé mét nam.

Nuon: Conglty, FactSet  T4¢ @ong: Tang binh quan 20% dw bao loi nhuan nam 2026-
HSC va trung binh thj tredng 2027
EPS DC (dong) HSC Thi trwéng % ch.léch HSC tang binh quan 20% du bao loi nhuan nam 2026-2027, chi yéu do tang dy béo loi
2026F 4,347 4,061 7.0 nhuan cta cang GML. Dy bao méi cho théy loi nhuan thuan tang trudng 22% trong nam
2027F 4,979 4,407 13.0 2026 dat 2.045 ty ddng (nho san lwgng hang hoa tai cang Nam Binh Vi cai thién va phi béc
2028F 6,048 - N/a xéep tai cdng GML tang 10%), sau d¢ tiép tuc tang trudng 15% trong nam 2027 dat 2.342 ty

Nguén: Bloomberg, HSC uéc tinh ~ ddng. Chung tdi cling dwa ra dy bao 14n d&u cho ndm 2028, véi loi nhuan thuan du kién ting
trwéng 21% dat 2.845 ty déng, nhd déng gop tr GML Giai doan 2 (dy kién dwa vao van hanh
Mo ta doanh nghiép ter Q4/2027).
GMD la doanh nghiép cang bién tw nhan Ién nhét Pinh gia va khuyén nghi.
tai Viét Nam vé&i hé thong cang trai dai trén toan
quéc va hé théng logistics tich hop.

Sau khi gia cb phleu tang 15% trong 1 thang qua, GMD dang giao dich v&i P/E trwot dw phong
1 n&m 1a 16,2 Ian, th&p hon nhiéu so véi binh quan tlr ndm 2023 & muc 19,6 lan. Sau khi
diéu chinh tang dv béao loi nhuan, HSC tang 13% gia muc tiéu 1én 90.000d, voi tiém nang
téng gia la 21%, cho thay cb phiéu c6 P/E dy phéng ndm 2026 va 2027 1an lwot 1a 20,7 lan
va 18,1 lan.

Chung t6i duy tri khuyén nghi Mua vao va tiép tuc wa thich c6 phiéu GMD vi day la nha diéu
hanh céng tot nhat Viét Nam va co loi thé canh tranh manh mé. Ho so tang trwdng cla cong
ty cling rat an twong nho khong ngirng mé rong HDKD.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 16/2.

Cudi nam: Thang 12 12-24A 12-25A 12-26F  12-27F

EBITDA BC (ty dbng) 2218 2770 3,558 3,996 4,522

Loi nhuan thuan (ty ddng) 1459 1677 2,045 2,342 2,845

EPS DC (ddng) 3,021 3565 4,347 4,979 6,048
Chuyén vién phan tich DPS (ddng) 2,216 1,478 1478 1,478 1,971
Tran Thi Thu Nga, CFA BVPS (ddng) 29,919 30,234 34,809 38,506 42,839
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (14n) 13.3 11.6 8.83 7.37 6.01
nga.tithu@hsc.com.vn P/E BC (lan) 24.7 20.9 17.1 15.0 12.3
+84 24 3933 4693 Ext. 4807 Loi suat ¢ tre (%) 2.97 1.98 1.98 1.98 2.65
V& Thi Ngoc Han, CFA P/B (14n) 2.49 2.46 2.14 1.93 1.74
Giam D6c Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) (57.6) 18.0 21.9 145 215
han.vtn@hsc.com.vn ROAE (%) 13.9 13.2 14.5 14.8 16.2
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 25/2/2026

ba tang trwdng dai han cé vé dwoc gilr virng; tang
gia muc tiéu

HSC duy tri khuyén nghi Mua vao déi voi GMD va tang 13% gid muc tiéu 1&n 90.000d
(tiém nang tang gia la 21%). Dw b&o loi nhuan cda chang t6i, sau khi dwoc diéu
chinh tang binh quan 20% cho ndm 2026-2027, cho thdy murc tang trudng 22% va
15% lan lwot trong hai ndm. Dy bao dwoc dwa ra lan dau cho nam 2028 cho thay loi
nhuan thuan ting trwdng 21%, nhd déng gop tir cdng Gemalink Giai doan 2. Loi
nhuan thuan tang trwdng voi tbc 6 CAGR 3 nam khi d6 sé & mirc 19% trong giai
doan 2025-2028. GMD hién dang giao dich & mirc dinh gia thap, v&i P/E trot dw
phéng 1 ndm la 16,2 1an, thap hon so vé&i binh quan tlr ndm 2023 & mirc 19,6 1an.

Nhin lai KQKD nam 2025: Cao ky luc

GMD c6ng bé KQKD Q4/2025 virng chac, véi doanh thu thuan dat 1,6 nghin ty déng
(t&ng 14% so v&i cung ky va tdng 4% so véi quy trudc) va loi nhuan thuan dat 513 ty
ddng (tdng 119% so véi cung ky va tdng 63% so v&i quy trwéc). Mac du doanh thu
thuan sat véi dw bao, loi nhuan thuan cao hon 35% so voi ky vong cia HSC, nh& sy
cai thién cla ty suat loi nhuan, déng gop loi nhuan tr GML ciing nhw lgi nhuan HD
tai chinh.

Nho d6, KQKD nam 2025 ctia GMD cao ky luc, véi doanh thu thuan dat 5,9 nghin ty
ddng (tang trwdng 23%) va loi nhuan thuan dat 1 nghin ty déng (ting trwéng 15%,
cao hon 7% so véi ky vong clia ching téi). Néu loai trir khodn lgi nhuan khong thwong
xuyén 336 ty ddng tr hoat ddng thoai vén khoi cdng Nam Hai trong Q1/2024, lgi nhuan
tir HDKD c6t 16i ctia GMD trong nam 2025 tang trwédng manh mé & mic 44%.

Trong giai doan 2020-2025, doanh thu thuan va lgi nhuan thuan ctia GMD tang trwéng
véi tbc dd CAGR 5 nam rat &n twong, 1an lwot & mirc 18% va 35%, nhd cdng suét
mé&i tr cdng GML Giai doan 1 (ttr thang 1/2021) va cang Nam Binh Vi Giai doan 2
(tlr thang 5/2023). Xin lwu y ring GMD s& hiru 65% cb phan tai GML nhwng ghi nhan
loi nhuan theo phwong phap vén CSH thay vi loi nhuan hop nhéat.

Trong giai doan nay, GMD d4 tién hanh tai co’ cdu danh muc cang, v&i trong tam dich
chuyén dan vé mién Nam sau khi thoai vén khai cang Nam Hai Dinh Vi (thang 5/2023)
va cang Nam Hai (thang 3/2024). Ca hai cang nay déu nam trong cum cang Hai
Phong.

Sau céc dot thoai vén nay, NDV tré thanh cang chi lwc cia GMD tai mién Béc. Trong
khi d6, tai mién Nam, GMD s& hiru cang nwéc sdu GML va cac cang can (ICD) tai
Binh Duong va ICD Phuéc Long. Tai mién Trung, GMD van hanh cang hang kho roi
Dung Quét.

Trong n&m 2025, téng san lwong container qua cac cang clia GMD tang 15% lén 5,1
trieu TEU, déng gop 15% tdng san luwong container clia ca nwéc. Cu thé:

e NDV: Trong nam 2025, NDV da xt ly 1,5 triéu TEU (téang trwang 11%) V&i viée
dwa Giai doan 3 vao van hanh tlr thang 10/2025, tbng céng suét ctia cdng NDV da
tang 1én 2 triéu TEU/nam (tr mere 1,2 triéu TEU trwedre do), gitip NDV tré thanh cang
soéng I&n nhat mién Bac. NDV ciing 1a cang s6ng tét nhat ban dao Pinh Vi véi vi
tri dac dia ngay ctra sdng va la cang duy nhét trong khu vic cé thé tiép nhan an
toan cac tau chd hang qua khd, qua tai.

D an nao vét lubng Ha Nam hoan thanh vao thang 7/2024 da giup tang dé sau
ludng t¥ -7m 1én -8,5m, cho phép tau I&n dén 50.000 DWT (ché hang mét phan)
cap cang, giup tang khoang 30% san lwgong hang héa qua cang. Cang nay ciing
ky vong sé& nhan dwoc gidy phép tiép nhan tau trong tai 1én dén 55.000 DWT trong
thang 3/2026, tir d6 nang cao loi thé canh tranh so véi cac cang khéac trong cung
cum cang song.

e GML: Nam 2025, GML x& ly 1,9 triéu TEU hang héa (tang trwdng 10%, twong
duong 128% cong suat hoat déng). Céng da tiép nhan thém 5 tuyén dich vu mai,
nang téng s tuyén hang tuan Ién 14 tuyén. Cong suat hoat déng dat mirc cao la

nh& Gemalink phéi hop véi cac cang lan can, cac cang can va kho bai nham mé&
rong bai container va nang cao nang lyc bbc xép.
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Trong ndm 2025, loi nhuan thuan clia GML dat mirc ky luc 827 ty ddng (téng truwdng
51%), nh& tang trwdng san lwong va téi wu hda chi phi, déng gép 49% vao loi
nhuan thuan ctia GMD. Nhé ¢ KQKD tich cwc, no vay clia GML cling gidm manh.
Tinh dén cudi ndm 2025, sb dw no' ctia GMD gidm xubng con khoang 80 triéu USD
ttr 120 triéu USD vao cudi nam 2024.

e ICD Binh Dwong va ICD Phwéc Long: Trong nam 2025, san lwgng hang hoa
dwoc xt ly tai cac ICD nay tang trwdng 19% lén 1,6 triéu TEU.

Cudi nam 2025, bang COKT clia GMD van lanh manh véi vi thé tién mat thuan 1,9
nghin ty dong.

Trién vong tich cwc nh& cac yéu té vi mé va dac thu nganh
Trién vong virng chic nh yéu t6 vi mé 6n dinh

Trong n&m 2025, kim ngach xuét nhap khau cla Viét Nam tang lan lwot 17% va 19%
lén 475 ty USD va 455 ty USD. Theo d6, téng san lwong container clia ca nudc tang
11% dat 34,36 triéu TEU. Cum cang Cai Mép - Thi Vi tdng trwéng manh nhét (18%)
dat 7,6 triéu TEU, dong gop 22% tdng san lwgng container clia ca nwéc.

Hoat déng thwong mai ctia Viét Nam dwoc ky vong sé virng chac, nhd c6 dong vén
FDI cao va xu hwéng dich chuyén nha may t&» Trung Quéc sang Déng Nam A, trong
dé c6 Viét Nam. Nhirtng xu hwéng nay sé tiép tuc ho tro san lwong hang héa théng
qua cac cang bién cla Viét Nam.

Theo nhém nghién cru kinh t& vi mé clia HSC, kim ngach xuét nhap khau cta Viét
Nam trong nam 2026 sé ting cham lai & mic 8,5% (so v&i mirc nén cao clia nam
2025 do hoat déng nhap trir hang trwdc thdi han ap thué), sau dé tré lai mée binh
thwdng 10% vao nam 2027.

Viéc tang 10% gia san dich vu tai cang nwéc sau co lgi cho ca GML va
NDV

Vao ngay 31/12/2025, Bo Xay dwng da chinh thirc phé duyét tang 10% gia san dich
vu bbc xép container tai cac cang nwdc sau, co hiéu luc tir ngay 1/2/2026. Theo do,
GML da tang it nhat 10% phi dich vu. GML hién dang hwéng lgi tir tinh trang thiéu hut
cong suat tai cum cang CM-TV va c6 wu thé 1a cadng duy nhat cé thé tiép nhan tau
siéu Ion 1én dén 250.000 DWT. Piéu nay cho phép cong ty ting gia dich vu vwot mirc
san quy dinh.

Trong khi do, tai mién Bc, cang nwédc sau Lach Huyén ciing phai tang 10% phi dich
vy, gilip ndi rong khoang cach gia véi cum cang Nam Binh Vi cia GMD, mang lai lgi
thé canh tranh cho NDV tai Hai Phong.

M& rong cang GML dé hwéng loi tir tinh trang thiéu hut céng suét tai Cai
Mép - Thi Vai

Cum cang CM-TV hién dang trong tinh trang thiéu hut cong suét do nhu cau tang
manh nhung chwa bd sung céng suit méi. Trong ndm 2025, cong suat hoat dong
binh quan ctia 5 cadng ha ngudn tai day da dat 128%. (Théng tin chi tiét dwoc trinh bay
trong bao cao ‘Nganh Céng bién: Phé duyét chd trirong dau tw dw an Céi Mép Ha).

La cang bién du kién dwoc bbd sung thém coéng suat sém nhat, Gemalink sé hwéng
lgii tir tinh trang thiéu hut cong suét clia ca cum cang. HSC Iwu y rang GML hién dang
c6 ké hoach mé& réng cho Giai doan 2 (trwéc day la giai doan 2A) va Giai doan 3
(trwéc day 1a giai doan 2B), v&i cong suét 1 triéu TEU/nam cho méi giai doan (cao
hon mwc cdng bd trwéc d6 1a 1,5 triéu TEU cho ca hai giai doan). Chi tiét nhw sau:

e Giai doan 2 (trwéc day la giai doan 2A, mé rong Giai doan 1 vé phia thuwong
ngudn): Qué trinh phé duyét dw an mat nhiéu thdi gian hon chang téi dy kién do
cé thay ddi trong thiét ké. Véi thiét ké trudc day, cac cdng méi nay chi tiép nhan
cac tau gom hang co tai trong chi 100.000 DWT, trong khi thiét ké mé&i sé hé tro
cac tau me tai trong 200.000 DWT. Viéc thay ddi nay gilp nang cao coéng suét Giai
doan 2 1&n 1 triéu TEU/nam (so v&i 800.000 TEU/n&m da cong b trude do). Déng
thoi, vao thang 9/2025, UBND TP.HCM da kién nghi BO Xay dwng cho phép kéo
dai cau cang GML vé phia thwong nguon dé két ndi v&i cang lan can 1a SSIT. Néu
dwoc chép thuan, viéc kéo dai ciu cang nay sé bé sung it nhat 500.000 TEU/n&m
vao murc cong suét 1 trieu TEU/ndm cla Giai doan 2.
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¢ Giai doan 3 (trwdc day |a giai doan 2B, mé rong Giai doan 1 vé phia ha nguén):
Theo BLD, dy an nay da nhan dwoc phé duyét tir nam 2007. Tuy nhién, ban thiét
ké da kha lac hau so v&i sw thay ddi vé kich thudc ctia cac tau (19 ndm trwéc, kich
thwde tau Ion nhat thé gidi 1a 15.000 TEU, so vé&i hién nay la 24.000 TEU). Do dé,
GML dé xuét thay déi thiét ké dé kéo dai cAu cang va mé rong bai container nhdm
tiép nhan cung luc 3-4 tau. Céng ty ky vong nhan dwoc phé duyét trong Q2/2026.
Sau khi nhan dwoc phé duyét, Gemadept sé kh&i cong xay dwng Giai doan 3 va
trién khai ca hai giai doan cung mét luc. Giai doan 3 dw kién sé dwoc dwa vao van
hanh chi mét nam sau Giai doan 2.

o Tai thoi q‘iém nay, GMD tap trung véo,tién d6 ma rong cang GML voi myc tiéu dua
cong sudt méi vao van hanh sém nhéat co thé dé hudng loi tiv tinh trang thiéu hut
cong suat tai cum cang Cai Mép - Thi Vai.

DPang chi y, GMD ciing dang tim kiém cb déng chién lwoc thu hai cho cang GML (bén
canh CMA-CGM). Hién tai, BLD dang dam phan véi cac cb dong tiém nang, nhiéu
kha nang la mét hang tau. Viéc nay sé giup dam bao san lwgng hang héa cho GML
trong dai han. Tuy nhién, l1anh dao céng ty mudn ch& nhan dwoc tat ca cac gidy phép
ctia GML trwéc khi tién hanh dam phan sau hon. BLD khéng qua vdi vang vi san
lwong hang héa ctia GML trong ngan han van duoc hd tro béi tinh trang thiéu hut
c6ng suat méi tai cum cang Cai Mép - Thi Vai.

Hinh 1: Ké hoach mé réng cang Gemalink, GMD
Céang GML giai doan 2 va g|a| doan 3md rong s& bd sung thém cong suat 1 triéu TEU/nam & méi giai doan

-

Phase 2 =&
Operating in 5
2027

Phase 3

Operating in
2029

Ngudn: GMD

Dw an Cai Mép Ha: Lovi ich 1én hon rii ro

Vao ngay 30/1/2026, UBND TP.HCM da phé duyét cha trwong dau tw dw an Cai Mép
Ha, v&i lien danh nha dau tw bao gdm Geleximco (35%), ITC Corp (40%) va SCIC
(25%) (tAt ca déu chwa niém yét). Chi tiét vé du an nay va cac tac dong déi véi GMD
dwoc trinh bay trong bao cdo cla ching toi: ‘Nganh Cang bién: Phé duyét chd truong
dau tw duw én Céi Mép Ha'.

Trong bao cao nay, HSC dua ra phan hoi cia BLD GMD vé dy an nay tt cuéc hop
bao cao lgi nhuéan do ching t6i to chirc vao ngay 10/2/2026. Lién quan dén rui ro canh
tranh tiém tang t» CMH, BLD GMD hoan toan khdng lo lang vi ba ly do chinh:

e BLD cdng ty nhan thay viéc dé ra mbc thdi gian van hanh Giai doan 1 vao Q4/2028
la kha tham vong. Thoi gian trién khai dy an thuc té c6 thé kéo dai hon (4-5 nadm)
do qua trinh xin cAp phép va xay dwng rat tén thoi gian. Do d6, tai thoi diém van
hanh Giai doan 1 ctia cang CMH (céng suét 2 triéu TEU/nam), cang GML da hoan
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thanh ca Giai doan 2 va Giai doan 3, nang t(fmg cong suét cta GML lén 4 triéu
TEU/nam, ttr dé cliing co vi thé la cang I&n nhat mién Nam.

e Trong lién danh nha d4u tw cla dy an cang Cai Mép Ha, khong cé don vi ndo la
héng tau, trong khi GML dwoc hé tro bi lién danh Ocean Alliance, trong d6 cé
CMA CGM la thanh vién. Vi vay, trong trwéng hop xay ra canh tranh gay gat (diéu
ma chung t6i tin rang it cé kha ndng xay ra), GML van sé gil* dwoc loi thé canh
tranh.

e Cang CMH |a mét siéu dw an, v&i cong suét (tdng cong 10,8 triéu TEU) dwoc bd
sung dan dan theo tirng giai doan trong vong 16 ndm. Giai doan 1 (2 triéu
TEU/nam) dv kién van hanh vao Q4/2028, Giai doan 2 (2 triéu TEU/nam) dy kién
van hanh vao Q4/2034 va Giai doan 3 (6,8 triéu TEU/nam) dy kién van hanh vao
Q4/2044. Khoang thoi gian dai nay sé cho phép thi trwdng tang trwéng da Ion dé
tAt ca cac cang tham gia.

BLD tin rang dw an CMH sé& c6 lgi cho tat ca cac cang, vi dw an dwoc quy hoach dé
tré thanh mot trung tam trung chuyén, canh tranh tryc tiép voi Singapore. Hién tai,
theo ban Ianh dao GMD, 95% san lwong container cla Viét Nam 1a hang xuét nhap
khau tryc tiép, trong khi chi c6 5% la hang trung chuyén tir Campuchia. Trong khi do,
tai Singapore, hau hét san lvong bdc xép la hang trung chuyén. Chung toi lvu'y rang
container trung chuyén chiém khoang 30% téng san luwong container toan cau, twong
dwong khoang 290 triéu TEU (vao ndm 2025). Riéng khu vic Dong Nam A chiém
khodng 30% lwong hang trung chuyén, twong dwong khoéng 80 triéu TEU.

Do do, v&i ké hoach phat trién Cai Mép Ha thanh mot trung tdm trung chuyen quy mo
thi trwong sé 16n hon nhiéu va mang lai loi ich cho tat ca cac bén, bao gom ca GML.
Loi thé canh tranh cia CMH la rat kha quan do murc phi béc xép cta Viét Nam thap
hon nhiéu so véi Singapore (khoang 40%).

DPoéng thoi, GMD (cung véi dbi tac My va nha van hanh cang SSA Marine) van la mét
&ng vién cho dy an trung tam logistics Cai Mép Ha trj gia 6,7 ty USD. Dy an nay, nam
tai phwdng Phwdc Hoa, thi xa Pha My, tinh Ba Ria-Viing Tau (nay thudc phwdng Tan
Phuwdéc, TP.HCM), la mét dw an Ién hon nhiéu va da dwoc UBND tinh Ba Ria-Viing
Tau phé duyét theo Quyét dinh sb 2802, chia thanh hai phan khu chinh: Trung tam
Logistics va cang ha nguén Cai Mép Ha.

Tiém ning ting trwdng tir viéc thoai von khéi cac dw an ngoai nganh
C6 hai khoan thoai vén tiém nang dang duwoc xem xét:

e Duw an cao su: Trong ndm 2025, BLD ty tin rang hoat ddng thoai vén cé thé dwoc
hoan thanh do ¢6 ba nha dau tw quan tdm dén du an. Tuy nhién, do tinh hinh chinh
tri bat 6n tai Campuchia, cac bén déu dang tam dirng dam phan. Hién tai, BLD
dang tién hanh thao luan tré lai véi cac nha dau tw va hy vong sé hoan tat viéc
thoai vén trong nam nay.

o Dw an B4t dong san: GMD s& hivu dy an Saigon GEM, réng 3.600 m2 toa lac tai
vi tri dac dia & trung tam TP.HCM, dwoc quy hoach 1a khu phirc hop vén phong va
ban 1é cao cp. GMD va cac cb déng dbi tac hién ndm gitr khoang 70% cb phan tai
dw an nay. Tuy nhién, viéc thoai von khdi cac dw an cé quy md Ién va gia tri cao
nhw vay thuwdng tén nhiéu thoi gian. O giai doan nay, GMD wu tién thoai vén dy
an cao su trwéc.

Lwu y réng, ching t6i chuwa phan anh viéc thoai vbn khéi cac dy an nay vao mo hinh
dy bao lgi nhuan. Bat ky ké hoach thoai von nao dwgc hién thirc hda deu sé dan déen
lgi nhuan va dinh gia cao hon ky vong clia chung toi.

Tang dw bao lgii nhuan nam 2026-2027; dwa ra dw bao lan dau
cho nam 2028

HSC tang binh quan 20% dw bao lgi nhuan nam 2026-2027, chu yéu do tang dv bao
loi nhuén cla cang GML. Dy bao m&i cho thay loi nhuén thuan tang tredng 22%
trong nam 2026 dat 2.045 ty dong (nho san lwong hang hoéa tai cang Nam Binh Vi
cai thién va phi boc xep tai cang GML tang 10%), sau do tiép tuc tang truéng 15%
trong nam 2027 dat 2.342 ty dong. Chung t6i cling dwa ra dw bao lan dau cho nam
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Bao cado doanh nghiép - CTCP Gemadept (GMD)

Bang 2: Diéu chinh dw bao, GMD
Chung tdi nang binh quan 20% dw bao loi nhuan giai doan 2026-2027, theo d6 loi nhuan thuan ting trwdng 1an lwot [a 22% va 15%
Piéu chinh

2025A

hsc

Ngay 25/2/2026

2028, v&i loi nhuan thuan du kién tang tredng 21% dat 2.845 ty dong, nho dong gop
tr GML Giai doan 2 (dw kién dwa vao van hanh tir Q4/2027).

2025F

Dw bao cii

2026F

2027F

Dw bao m¢i

2026F

2027F

2028F

2026F

2027F

Doanh thu thuan 5,946 5,983 6,839 7,650 6,847 7,486 8,158 0% -2%
Loi nhuan thuan 1,677 1,545 1,738 1,933 2,045 2,342 2,845 18% 21%
Tang truéng
Doanh thu thuén 23% 24% 15% 12% 15% 9% 9%
Loi nhuén thuén 15% 6% 4% 11% 22% 15% 21%

Nguén: HSC

Cac gia dinh chinh ctia ching t6i vé san lwgng container bao gém:

e Dbi véi cang NDV, HSC du bao san lwgng hang héa tang trwédng 20% trong ndm
2026 1én 1,8 triéu TEU, sau do tang trwdng 11% trong nam 2027 (1én 2 triéu TEU)
va tang 10% trong nam 2028 (lén 2,2 triéu TEU).

o Débi voi cdng GML, chiing t6i dw bao san lwong tang trwdng khiém tén & mic 5%
trong nam 2026 (dat 2,0 triéu TEU) do thiéu hut cong suét, sau dé tiép tuc ting
trwdng 10% trong nam 2027 (Ién 2,2 triéu TEU) va 13% trong nam 2028 (Ién 2,7
triéu TEU) khi Giai doan 2 di vao hoat déng vao Q4/2027.

Bang 3: Diéu chinh dw bao san lwong container, GMD

Chuing t6i gan nhw gir nguyén dw béo dbi véi san lwong container, dwa ra dw bao cho tdc dé ting trudng nam 2026 va 2027 la 9%

Nghin TEU Dw bao cii Dy bao méi Piéu chinh

2025A 2025F 2026F 2026F 2027F 2028F 2026F 2027F
Nam Binh Vi 1,496 1,546 1,846 2,096 1,800 2,000 2,200 -2% -5%
Gemalink 1,919 1,916 2,012 2,250 2,015 2,250 2,925 0% 0%
Phwéc Long 1,652 1,601 1,633 1,715 1,685 1,719 1,754 3% 0%
Téng cdng 5,067 5,063 5,491 6,061 5,501 5,969 6,879 0% -2%
Tang trwédng
Nam Binh Vi 11% 15% 19% 14% 20% 11% 10%
Gemalink 10% 10% 5% 12% 5% 12% 30%
Phwéc Long 23% 19% 2% 5% 2% 2% 2%
Tdéng cong 14% 14% 8% 10% 9% 9% 15%

Nguén: HSC

e D&i voi cac cang can ICD Binh Dwong va ICD Phuéc Long, do cong suéj[ hoat
dong da vuot qua 100%, chung t6i dy bao da téng trwdng sé & mirc khiém ton 2%
moi nam trong suot giai doan dy bao.

Tang 13% gia muc tiéu 1én 90.000d; duy tri khuyén nghi Mua

vao v¢i tiem nang tang gia 21%

Két luan va phwong phap dinh gia

Sau khi diéu chinh tang dw bao lgi nhuan, HSC tang 13% gia muc tiéu 1én 90.0004,
cho thay tiém nang tang gia 1a 21% tw thi gia hién tai. C phiéu cling cé P/E dy phéng
ndm 2026 va 2027 lan lwot & mirc 20,7 1an va 18,1 14n. Chuang tdi wa thich ¢ phiéu
GMD vi day la nha van hanh cang tét nhat Viét Nam, véi viéc khong ngirng dwa ra 16
trinh m& rong HDKD hé tro cho trién vong tang trwdng twoi sang. Duy tri khuyén nghj
Mua vao véi tiém nang tang gia 21%.

Céac gia dinh chinh nhw sau:

o L&i suét phi rdi ro 4%, phan b rdi ro von CSH 8,75% va hé s beta 1 1an (tat ca
d&u khong déi). Theo d6, gia dinh WACC & murc 11,8%.

e Tbc d6 tang trwdng dai han khoéng ddi & mirc 3%;
e Co s dinh gia la vao cubi ndm 2026 (khdng dbi);

e Chung téi dang xem xét lai dy bao lgi nhuan.
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Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 25/2/2026

Bang 4: Dinh gia FCFF, GMD
Chung t6i dy bao GMD sé tao ra dong tién manh

Ty déng 2025 2026F 2027F 2028F 2029F FY30F
EBIT 2,784 3,187 3,459 3,969 4391 4,943
Loi nhuan thuan khong st 2241 2,565 2,785 3,195 3,535 3,979
dung von vay

Cong: khu hao 379 542 574 594 616 638
Trir: vén dAu t co ban (1,976) ©) (10) (10) 1) (11)
Triv: téing vén lwu dong 577 (769) (887) (948) (1,026) (1,047)
FCFF 1,221 2,332 2,462 2,831 3,114 3,558

Ngudn: HSC

Bang 5: Gia muc tiéu, GMD
Gia muc tiéu mai cia GMD 13 90.000, tiém nang téng gia 21%

] . . . N Gia tri cudi
Tinh toan WACC Tinh toan DCF (triéu dong) n3m 2026
Lai suét phi rdi ro 4.0% Tbc d6 tang trwdng dai han 3.0%
Phan bu rdi ro vén CSH 8.8% Gia tri hién tai cla gia tri dai han Ty ddng 26,802
Beta 1.00 Gia tri hién tai ctia dong tién twong lai Ty ddng 11,312
Chi phi vén CSH 12.8% Téng gia tri doanh nghiép Ty déng 38,114
Chi phi vén CSH, sau o R 6,037
thuép 71% Cong: tién & dau tw ngan han R
Ty trong vén CSH 82.7% Tr&r: no ngan han + no dai han Ty déng (3,357)
Ty trong ng 17.3% Gia trj vén CSH Ty déng 38,931
WACC 11.8% Sé lwong cb phiéu dang Iwu hanh mn 432.8

Gia muc tiéu 90,000
Nguén: HSC

Bang 6: Phan tich dé nhay cua gia muc tiéu (déng), GMD
Kich ban co sé gia dinh 1ai suét phi rdi ro la 4% va toc do tng trudng dai han la 3%
Téc do ting trwdng dai han

2.0% 3.0% 3.5% 4.0%
3.0% 90,400 98,900 104,000 109,800
Lai suéat phi rai ro 3.5% 86,600 90,200 94,200 98,700 103,900
4.0% 83,100 86,300 90,000 94,000 98,600
4.5% 79,900 82,800 86,100 89,800 93,900
5.0% 76,900 79,600 82,600 85,900 89,600
Ngudn: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 15% trong 1 thang qua, GMD dang giao dich v&i P/E truot
dw phéng 1 nam la 16,2 lan, thap hon so v&i binh quan tlr nam 2023 & mire 19,6 lan.
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Bao cao doanh nghiép - CTCP Gemadept (GMD) Ngay 25/2/2026

Biéu dé 7: P/E trwot dw phéng 1 nam, GMD
GMD hién giao dich v&i P/E trwot dw phéng 1 nam la 16,2 1&n, so v&i gia tri binh quan ttr nam 2023 & mrc 19.6 1&n

= 1-yr rolling fwd. P/E Mean + std - std

28
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10
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Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F
Doanh thu 4832 5946 6,847 7,486 8,158 EBIT 996 1,234 1,669 1,988 2,197
Loi nhuan gop 2,162 2,715 3,005 3,298 3,625 Khéuhao (406)  (379)  (542)  (574)  (594)
Chi phi BH&QL (816) (1,088) (1,164) (1,273) (1,387) Laivay thudn 267 116 (41.3) (26.2) 70.8
Thu nhap khac (611)  (438)  (205) (74.9) (81.6) Thué TNDN da nop (242)  (329)  (317)  (383)  (442)
Chi phi khac 262 44.6 34.2 37.4 40.8  Thay ddi vén luu dong (5.03) (1,900) 227  (667)  (859)
EBIT 996 1,234 1,669 1,988 2,197 Khac (681)  (5.70) 102 224 23.6
Lai vay thuan 267 116 (41.3) (26.2) 70.8  LCT thuan tir HDKD 1,647 1,492 3,785 2,589 3,085
Lai/I5 trong Cty LD,LK 816 1,156 1,346 1,434 1,731 Dautw TS dai han (1,598) (1,976)  (6.38)  (10.1)  (10.4)
Loi nhuan khac - - - - - Gop vén & dau tw (1,224)  (874) (1,091) 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 382 0 0 0 0
LNTT 2,080 2,506 2,974 3,396 3,999 Khac 944 0 0 0 0
Chi phi thué TNDN (174)  (282)  (261)  (318)  (367) LCT thuan tir HDDT (1,497) (2,827) (1,098) (10.1)  (10.4)
Loi ich cb dong thiéu sé (446)  (547)  (668)  (735)  (787) Cb tuc tra cho CSH (917)  (640)  (640)  (640)  (853)
LNST khéng thuéong xuyén (92.0) - - - - Thu ti phat hanh CP 3,059 125 0 0 0
Loi nhuan thuan 1,459 1,677 2,045 2,342 2,845 Tang/gidm no 220 222 968  (334)  (479)
Khac (24.9)  (723) 0 0 0
Lo nhuan thuan BC 1,251 1,543 1,881 2,155 2,618 LCT thuan tir HDTC 2,337 (1,016) 328  (974) (1,332)
EBITDA BC 2,218 2,770 3,558 3,996 4,522
Tién & twong duong tién dau ki 1,474 3,964 1,618 4633 6,238
EPS (dbng) 3,525 3,917 4724 5411 6,574 LCT thuan trong ky 2,487 (2,351) 3,015 1,605 1,743
EPS BC (ddng) 3,021 3,565 4,347 4,979 6,048 Anhhudng ciaty gia 3.15 5.00 0 0 0
DPS (déng) 2,216 1,478 1,478 1,478 1,971 Tién & twong dwong tién cudi ki 3,964 1,618 4,633 6,238 7,981
Slg CP binh quan (triéu dv) 414 428 433 433 433
Slg CP cudi ky (triéu dv) 414 433 433 433 433 Dong tién tw do 483  (484) 3,778 2,579 3,075
Slg CP pha loang cuéi ky (triéu dv) 414 433 433 433 433
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-25A 12-26F  12-27F
Tién & twong duong tién 3,964 1,618 4,633 6,238 7,981 Chisb hoat dong
DAu tw ngan han 1,021 2657 1,404 1,538 1,679 Ty suétLN gop (%) 447 457 43.9 44.1 44.4
Phai thu khach hang 1235 1,396 1,770 1,939 2,118 Ty suat EBITDA BC (%) 45.9 46.6 52.0 53.4 55.4
Hang tdn kho 83.4 86.5 118 129 141 Ty sudtLNT (%) 30.2 28.2 29.9 31.3 34.9
Céc tai san ngén han khac 372 353 407 445 485  Thué TNDN hién hanh (%) 8.39 11.2 8.78 9.38 9.17
Téng tai san ngén han 6,676 6,110 8,332 10,289 12,403 Tang trwdng doanh thu (%) 25.6 23.0 15.2 9.32 8.98
Tang trwdng EBITDA BC (%) 25.5 24.9 28.5 12.3 13.2
TSCP hiru hinh 3,786 5384 4,864 4,309 3,735 Tang trwdng LNT BC (%) (42.0) 23.3 21.9 14.5 215
TSCP vb hinh 247 245 230 221 211 Tang trwdng EPS (%) (51.9) 11.1 20.6 14.5 215
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (57.6) 18.0 21.9 14.5 215
PAu tw dai han 1,766 1,350 1,457 1,471 1,485 Tang trwdng DPS (%) (13.1)  (33.3) 0 0 33.3
DAu tw vao Cty LD,LK 3792 4827 5919 5919 5919 TyI&LN thuan tra CT (%) 62.8 37.7 31.3 27.3 30.0
Tai san dai han khac 1,719 1,860 2,417 2,643 2,882
Téng tai san dai han 11,310 13,667 14,887 14,562 14,231  Chi s6 lgi nhuan
ROAE (%) 13.9 13.2 14.5 14.8 16.2
Téng cong tai san 17,986 19,777 23,219 24,852 26,634 ROACE (%) 7.25 7.41 8.87 9.51 9.84
Véng quay tai san (lan) 0.31 0.31 0.32 0.31 0.32
No ngén han 422 308 598 654 712 Tiém méat HD/EBIT (1&n) 1.65 1.21 2.27 1.30 1.40
Pha trd ngudi ban 462 566 654 715 779 S ngay tén kho 11.4 9.77 11.2 11.3 11.3
No ngén han khac 1,146 1,307 1,631 1,783 1,943  S6 ngay phai thu 169 158 168 169 171
Téng ng’ ngén han 2,107 2,350 2,993 3,272 3,566 S ngay phaitra 63.1 63.9 62.1 62.3 62.8
No dai han 1,745 2,082 2,759 2,369 1,831 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (14.4) 597 (840) (19.2) (29.3)
No dai han khac 380 485 538 588 641  No/tai san (%) 12.1 12.1 14.5 12.2 9.60
Téng ne dai han 2125 2,567 3,297 2,957 2,472  EBIT/lai vay (lan) N/a N/a 40.4 75.8 N/a
No/EBITDA (lan) 1.55 1.49 1.52 1.18 0.92
Téng ng phai tra 4,232 4917 6,290 6,229 6,038 Chisd TT hién thoi (I4n) 3.17 2.60 2.78 3.14 3.48
Vén cha sé hiru 12,386 13,085 15,065 16,666 18,541 Dinh gia
Loi ich cb dong thiéu sé 1,368 1,775 1,864 1,957 2,055 EV/doanh thu (lan) 6.08 5.40 4.59 3.93 3.33
Téng vén chi s& hiru 13,753 14,860 16,929 18,622 20,596 EV/EBITDA BC (lan) 13.3 11.6 8.83 7.37 6.01
P/E (1an) 21.1 19.0 15.8 13.8 11.3
Téng ng phai tra va VCSH 17,986 19,777 23,219 24,852 26,634 P/E DC (lan) 24.7 20.9 17.1 15.0 12.3
P/B (1&n) 2.49 2.46 2.14 1.93 1.74
BVPS (d) 29,919 30,234 34,809 38,506 42,839 Loisuét cd tic (%) 2.97 1.98 1.98 1.98 2.65
No' thudn*/(tién mét) (1,797) 771 (1,276) (3,216) (5,438)

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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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