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Bao cao doanh nghiép Ngay 10/6/2026
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Mua vao (t Tang ty trong) Trién vong tich cwc; nang k/n Ién Mua vao nh¢
Gia muc tiéu: VND94,000 (gi nguyén) inh gia
Tiém nang tang/giam: 30.0% dln gia
Gia cb phiéu (déng) (29/5/2026) 72,300 = HSC nang khuyén nghi I1&n Mua vao (tir Tang ty trong), voi tiém nang tang gia 30%
Ma Bloomberg GMD VN tai gia muc tiéu khong ddi 12 94.000d sau khi gia cd phiéu gidm mot cach khéng hop
Gi4 caolthép 52 tudn (d) 51,540-82,020 ly trong thi gian gan day.
GTGD (bq 5 phién) (tr.d) 73,960 = Chung t6i gile nguyén dw bao lgi nhuan cho giai doan 2026-2028, v&i ky vong loi
Vén hoa thi truong (ty d) 30,380 nhuan thuan ting trwéng 1&n lwot 24%/11%/17%. Gemalink Giai doan 2 va Giai
Vén hoa tri truong (tr.USD) 1,154 doan 3, v&i cong suat méi giai doan 1a 1 triéu TEU/ndm va dw kién bat diu van hanh
Slg CP Iuu hanh (tr.dv) 420 1an lwot vao Q4/2027 va Q4/2028, sé& mang lai mirc téng trwéng virng chac, it nhat
Slg CP NN duoc sé& hivu (tr.dv) 206 cho dé&n nam 2030.
zlifhzsgéwggﬁuuaﬁ,:dv) 492_2.;2 = Sau khi gia 96 phiéu giam 9% trong 2 tuénflua‘vé 12% trong 3 thang qua, GMD
T§ 16 s& hitu clia NN 42.9% d?ng gl?o q!ch 'VO’I P/E tru’?’t dL;P phoéng ;1 nam la 16,6 lan, thap hon nhieu so v&i
1§16 freefloat 88.6% binh quan tir thang 1/2023 & mirc 19,4 lan.
£ ng on Noidn Goa b Uoc i i rse  Sw kién: Gia cé phiéu giam khong hop Iy + cap nhat san lwgng
container

Biéu db gia Gia cd phiéu GMD da giam 9% trong 2 tudn qua va giam 12% trong 3 thang — muc giam

GMD (WD) VN30 Index (Gia géu chinn) khéng hop Iy theo quan diém cla ching tdi khi xét dén trién vong co ban réat tich cwc cla
ZZEﬁZ cong ty. Dang cha y, sén lwgng container trong 4 thang dau ndm 2026 tai cang Gemalink
75000 (GML) ting 24% so v6i cung ky lén 702.155 TEU nhe ¢ thém ba tuyén dich vu méi hang
22232 tué,n; trong khi san Iwgng container tai cdng Nam Dinh Vi (NDV) giam 10% so voi cung ky
60000 xudng 444.251 TEU trong 4 thang dau ndm do ap lwc canh tranh gay gat tlr cang nwéc sau
55,000 méi & Lach Huyén. Chung t6i ky vong sén lwong clia cang NDV sé cai thién do cang nay co

50000 kha nang sé dén thém 1-2 tuyén dich vu mé&i hang tuan tir thang 6. Nhin vé& dai han, cang

GML Giai doan 2 (v&i cong suét 1 triéu TEU/ndm) da khéi cong xay dung vao ngay 17/4,

KLGD

omme bk b v e m “.l.._l... bk din s e dang dung tién do va du kién sé dwoc dwa vao van hanh tir Q4/2027. Giai doan 3 (cling c6

T5/25 7125 T9/25 T/25 T/26 T3/26 T5/26

) cong suét 1 triéu TEU/nam) cling sé dwoc khdi cdng trong ndm nay va dy kién dwoc dwa vao

Gia co phiéu (%) SRR U PRIl van hanh tir Q4/2028. Sau khi hoan thanh ca hai giai doan, téng cong suét clia cang GML sé&

Co phiéu thwong (1.20) (11.9) 271 téng gép doi I&n 4 triéu TEU/nam.

bl (006) (912 B0 T3¢ dong: Gitr nguyén duw béo lgi nhuan giai doan 2026-2028
Nguén: Céng ty, FactSet HSC gii* nguyén dy bao lgi nhuan giai doan 2026-2028, v&i ky vong loi nhuan thuan ‘tang

trwéng 1an lwot [a 24%/11%/17%. Dong lwe tang trwdng manh mé trong n&m nay dy kién sé

HSC va trung binh thj trwong dwoc dan dét bdi cang GML, nhé san lwong cai thién tich cue (tang 12% so va&i cung ky, dat
EPS BC (déng) HSC Thitrwong % ch.léch 2,2 triéu TEU) cung voi sy gia tang cla gia san dich vu xép d& binh quan. Yéu t6 nay dwgc
2026F 4,411 4,603 (4.2) ho tro tryc tiép ttr viéc Bo Xay Dwng phé duyét diéu chinh tang 10% mdrc gia san dich vu xép
2027E 4917 5244 (6.2) d& tai cac cang nwdc sau, cé hiéu lyc tlr ngay 1/2/2026. Trong khi d6, cho nam 2027, da tang
2028F 5:729 5:903 (2.9) trwéng loi nhuan cé kha nang sé cham lai do thiéu hut cong suét tai cdng GML, nhwng ching

tdi ky vong loi nhuan sé tang toc trong ndm 2028 nhé déng gép méi tir cdng GML Giai doan
2. Dw bao méi cho thay loi nhuan thuan tang trwdng véi tbc dd CAGR 3 nam, giai doan 2025-
- i 2028, & mirc 17%.

M6 ta doanh nghiép . . P .

GMD la doanh nghiép cang bién tw nhan I&n nhét binh gia va khuyén nghi

tai Viét Nam voi hé théng cang trai dai trén toan HSC néang khuyén nghi déi véi GMD I&én Mua vao (ti Tang ty trong) sau khi gia cd phleu giam
quoc va hé thong logistics tich hop. trong bdi canh thj trwéng diéu chinh trong thdi gian gan day. Gia muyc tiéu cho thay cb ph|eu
c6 tiém nang tang gia 1a 30%. Chung t6i danh gia tich cuc ddi véi cd phiéu GMD nhe lgi thé
canh tranh vitng chac hon so v&i cac cong ty cling nganh tai Viét Nam, cling véi da tang
trwéng dwoc hd tro béi cac dw an mé rong quy mé kinh doanh. Trong ngén han, ching téi
Iwu y tam ly thi trweng d6i vai ¢ phiéu cé thé duwoc hé tro tich cwe nhd khoan lgi nhuan
khéng thwérng xuyén khodng 500-600 ty ddng. Khoan lgi nhuan nay nhiéu kha nang sé dwoc
ghi nhan trong Q2/2026, c6 ngudn géc tir thwong vy tai cau tric hop tac chién lwgc véi CJ
vira hoan tat vao cudi thang 5 vira qua.

Nguén: Bloomberg, HSC wéc tinh

(Xem tiép trang 2)

Cubi nam: Thang 12 12-24A 12-26F  12-27F

EBITDA DC (ty ddng) 2218 2770 3,611 3,979 4,386

Loi nhuan thuan (ty ddng) 1459 1,677 2,075 2,313 2,695

EPS BC (ddng) 3,021 3,565 4,411 4,917 5,729
Chuyén vién phan tich DPS (déng) 2,216 1,478 1,478 1,478 1,971
Tran Thi Thu Nga, CFA BVPS (ddng) 29,919 30,234 34,880 38,507 42,496
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (14n) 12.8 11.3 8.25 7.01 5.88
nga.tithu@hsc.com.vn P/E BC (lan) 23.9 20.3 16.4 14.7 12.6
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 306 204 204 2.04 2.73
Ché Thi Mai Trang P/B (lan) 2.42 2.39 2.07 1.88 1.70
Giam déc, Nganh Céng Nghiép Tang trwéng EPS BC (%) (57.6) 18.0 23.7 11.5 16.5
trang.ctmai@hsc.com.vn ROAE (%) 13.9 13.2 14.7 14.6 154
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Gemadept (GMD) Ngay 10/6/2026

Biéu dé 1: P/E trwot dw phéng 1 ndm, GMD
GMD hién giao dich vé&i P/E trwot dw phdng 1 ndm 1a 16,6 1an, so véi binh quan qua khr 19,4 1an (tr ndm 2023)

1-yr fwd P/E e [Vlean + std m— - Std
30

T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25 T1/26 T4/26

Nguén: HSC
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Bao cado doanh nghiép - CTCP Gemadept (GMD

BCTC va chi s tai chinh chu chét

:hsc

Ngay 10/6/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A

4,832
2,162
(816)
(611)
262
996
267
816

2,080
(174)
(446)
(92.0)
1,459

1,251
2,218

3,525
3,021
2,216
414
414
414

12-24A

12-25A

5,946
2,715
(1,088)
(438)
446
1,234
116
1,156

2,506
(282)
(547)

1,677

1,543
2,770

3,917
3,565
1,478
428
433
433

12-25A

6,556
2,855
(1,114)
(65.6)
32.8
1,707
(44.6)
1,362

3,025
(267)
(683)

2,075

1,909
3,611

4,795
4,411
1,478
433
433
433

12-27F
7,364
3,235
(1,252)
(73.6)
36.8
1,947
(30.6)
1,458

3,374
(310)
(751)

2,313

2,128
3,979

5,345
4,917
1,478
433
433
433

12-27F

8,034
3,561
(1,366)
(80.3)
40.2
2,155
67.2
1,637

3,859
(360)
(803)

2,695

2,480
4,386

6,227
5,729
1,971
433
433
433

Bao cao LCTT (ty dong) 12-25A 12-26F 12-27F

EBIT 996 1,234 1,707 1,947 2,155
Kh&u hao (406)  (379)  (542)  (574)  (594)
Lai vay thuan 267 116 (44.6)  (30.6) 67.2
Thué TNDN d3 nop (242)  (329)  (324)  (374)  (433)
Thay dbi vén Iwu dong (5.03)  (1,900) 423 (779)  (656)
Khac (681)  (5.70) 91.5 28.4 235
LCT thuan tir HDKD 1,647 1,492 3,946 2483 2,938
PAu tw TS dai han (1,598) (1,976)  (6.38)  (10.1)  (10.4)
Gop vén & dau tw (1,224)  (646)  (517) 0 0
Thanh ly 382 0 0 0 0
Khac 944 0 0 0 0
LCT thuan tir HDDT (1,497) (2,827)  (523) (10.1)  (10.4)
Cb tirc tra cho CSH (917)  (640)  (640)  (640)  (853)
Thu tir phat hanh CP 3,059 125 0 0 0
Tang/gidm no 220 222 942 (319)  (479)
Khac (24.9)  (723) 0 0 0
LCT thuan tir HDTC 2,337 (1,016) 302 (959) (1,332)
Tién & twong duong tién dau ki 1,474 3964 1,618 5344 6,857
LCT thuan trong ky 2,487 (2,351) 3,725 1,513 1,595
Anh hwéng cua ty gia 3.15 5.00 0 0 0
Tién & twong dwong tién cudi ki 3,964 1,618 5344 6,857 8,452
Dong tién tw do 48.3  (484) 3,940 2,472 2,927

Cac chi sé tai chinh 12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,964
1,021
1,235
83.4
372
6,676

3,786
247

0
1,766
3,792
1,719
11,310

17,986
422
462

1,146
2,107

1,745

380
2,125

4,232
12,386
1,368
13,753

17,986

29,919
(1,797)

1,618
2,657
1,396
86.5
353
6,110

5,384
245

0
1,350
4,827
1,860
13,667

19,777
308
566

1,307
2,350

2,082

485
2,567

4,917
13,085
1,775
14,860

19,777

30,234
771

5,344
1,343
1,692
113
389
8,882

4,864
230

0
1,457
5,344
2,322
14,218

23,099
573
626

1,562
2,866

2,759

515
3,274

6,140
15,096
1,864
16,960

23,099

34,880
(2,012)

6,857
1,512
1,907
127
438
10,841

4,309
221

0
1,471
5,344
2,603
13,948

24,789
643
704

1,754
3,219

2,369

579
2,948

6,167
16,666
1,957
18,622

24,789

38,507
(3,845)

8,452
1,653
2,085
139
477
12,805

3,735
211

0
1,485
5,344
2,841
13,615

26,421
702
768

1,914
3,512

1,831

631
2,462

5,974
18,392
2,055
20,447

26,421

42,496
(5,920)

Chi sé hoat dong

Ty suét LN gop (%) 447 457 435 439 443
Ty suét EBITDA DC (%) 459 466  55.1 540 546
Ty suét LNT (%) 302 282 317 314 335
Thué TNDN hién hanh (%) 8.39 12 883 918 934
Téng trwéng doanh thu (%) 256 230 103 123 9.10
Tang treéng EBITDA DC (%) 255 249 304 10.2 10.2

Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)

(42.0) 233 23.7 1.5 16.5
(51.9) 11 224 1.5 16.5
(57.6) 18.0 23.7 1.5 16.5

Tang trwdng DPS (%) (13.1)  (33.3) 0 0 33.3
Ty 1& LN thuan tra CT (%) 62.8 37.7 30.8 27.7 31.6
Chi sé Igi nhuan

ROAE (%) 13.9 13.2 14.7 14.6 15.4
ROACE (%) 7.25 7.41 9.07 9.31 9.69
Véng quay tai san (lan) 0.31 0.31 0.31 0.31 0.31
Tiém mat HD/EBIT (1an) 1.65 1.21 2.31 1.28 1.36
Sb6 ngay ton kho 11.4 9.77 11.2 11.2 11.3
S6 ngay phai thu 169 158 167 169 170
S6 ngay phai tra 63.1 63.9 61.8 62.2 62.6
Co cdu vén

No thudn*/VCSH (%) (14.4) 597 (13.3) (23.0) (32.1)
No/tai san (%) 12.1 12.1 14.5 12.2 9.63
EBIT/I4i vay (I&n) N/a N/a 38.3 63.7 N/a
No/EBITDA (lan) 1.55 1.49 1.49 1.20 0.93
Chi s6 TT hién thoi (1an) 3.17 2.60 3.10 3.37 3.65
Binh gia

EV/doanh thu (1&n) 5.89 5.24 4.55 3.79 3.21
EV/EBITDA BC (l4n) 12.8 11.3 8.25 7.01 5.88
P/E (1an) 20.5 18.5 15.1 13.5 11.6
P/E DC (1an) 23.9 20.3 16.4 14.7 12.6
P/B (1&n) 2.42 2.39 2.07 1.88 1.70
Loi suét cd tire (%) 3.06 2.04 2.04 2.04 2.73
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 10/6/2026

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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