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BAO CAO DOANH NGHIEP
CTCP GEMADEPT - GMD (HSX)

Vai nét vé doanh nghiép

GMD la doanh nghiép tw nhan dau nganh trong linh vic
khai thac cang bién va logistics tai Viét Nam, s& hiu hé
sinh thai bén bai trai doc chidu dai dat nwéc. Tap doan
duy tri vi thé dn dau nhé cac cum cang trong diém (Nam
Dinh Vi, Gemalink), ddng thdi huéng loi trwe tiép tir lan
séng dich chuyén dong vén FDI va xu hwéng gia tang

giao thuwong xuét nhap khau toan cau.

Khuyén nghij TRUNG LAP
Gia muc tiéu

Tiém n&ng téng gia 7.6%
Cb tirc (tién mat/cp) 0%
Ty suét sinh 11 7.6%

Théng tin ¢6 phiéu

Phan nganh Ha tang, Cang bién
Thi gia (11/06/2026) 75.600
Bién déng 1 ndm 51.5-82.0
KLGD binh quan 52T (tr.cp) 2,273,179
Vén héa (Ty dong) 32,285
P/E 17.8x
P/B 2.07x
%NN sé& hiru 41.03%
Dién bién gia
A P

M ~/

3T 6T 12T
GMD 7.4% 31.7% 43.6%
VNindex 5.9% 9.7% 37.5%
Ty lé s& hiru
Lanh dao 3.6%
Quy ngoai 41.0%

Chuyén vién phan tich
Nguyén Ba Long
nblong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP
Chung t6i khuyén nghi TRUNG LAP déi véi ¢ phiéu GMD, véi gia muc tiéu 81,653

ddng/cp véi tinh toan dwa trén phwong phap P/E va FCFE tir cac mang kinh doanh
I&n cha tap doan.

CAP NHAT KQKD:

Két qua Q1/2026: Doanh thu thudn (DTT) va LNST Ian lwot dat 1,425 ty ddng
(+14% yoy) va 650 ty déng (+23% yoy). Loi nhuan t&i tir cdng ty lién két dat gia
tri 311.53 ty nhd Gemalink hoat dong vuot 27% cong suét thiét ké trong Q1, dat
1,9 triéu TEU trong 2025 va ghi nhan lgi nhuan ky luc 300 ty.

Ldy ké ca nd&m 2025: DTT ghi nhan 5,945 ty déng (+23% yoy). Trong d6, mang
Khai thac cang dat 5,252 ty ddng (25% yoy) v&i dong lwc chinh tir tdng trwdng
16% san lwong tai cum cang mién Nam; trong khi mang Logistics duy tri én dinh
so vOi cung ky.

LUAN DIEM PAU TU

(1) Tang trwéng loi nhuan cum cang Nam Dinh Vi gap ap lwc trwéc xu
hwéng dich chuyén sang cang nwéc sau Lach Huyén va ap lwe dw cung

Ké tir Q2/2025, khi 4 bén cang tir bén cang sb 3 t&i bén cang sb 6 di vao hoat
dong, tdng manh céng suét khu vuc Lach Huyén, cé 1 sy dich chuyén ré rang vé
lwong tau kich c& >3.000 TEUS chuyén dich ra cang thudc khu vwe Lach Huyén.

Viéc nhiéu tau I6n Iwa chon Lach Huyén lam diém d& hang chinh thay vi ban dao
Dinh Vi lam suy giam loi thé cla cum cang khu vwc nay néi chung, ddng thoi
khién hiéu qua khai thac ctia Nam Dinh Vi giai doan 3 néi riéng kho phat huy tbi
da nhuw trong th&i gian gan. Chang t6i dw phéng sén lwong déng gép tir cum cang
mién Bac sé dat 1.720.000 TEUs (+15% YoY) trong 2026, twong dwong hoat déng
véi 86% cong suét thiét ké.

(2) Tang trwéng lei nhuan cang nwéc sau Gemalink nho cai thién khung gia
béc xép va dw an mé réng Giai doan 2,3.

Du dv dia ting trwdng san lwong han ché sau khi vuot cong suét (dat 1,9 triéu
TEU nam 2025, vuot 27% cdng suét thiét ké), Gemalink hwéng loi 16 khi gia san
bbdc d& cang nwédc sau tdng 10% tir 1/2/2026 (tlr 57-66 1én 63-73 USD/TEU).

V& dai han, ting trudng clia Gemalink sé& dwoc dan dat béi dw an mé rong Giai
doan 2 va 3, vira chinh thirc dong thd vao ngay 17/4/2026 va dy kién di vao van
hanh tr quy 4/2027. Khi hoan thanh, tbng céng suét thiét ké cta cang sé dwoc
nang ttr 1,5 triéu TEU Ién 3 triéu TEU, mé ra dw dia tang trwdng sén lvong.

Chi tiéu tai chinh 2023 2024 2025 2026F
DTT (Ty déng) 3,845 4,832 5,945 6,814
Tang trwéng DT -1% 26% 23% 15%
LNST (Ty déng) 2,534 1,923 2,224 2,912
Tang trwdng LNST 118% -24% 16% 31%
TS LN gop (%) 46.23% 44.19% 45.67% 45.91%
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CTCP GEMADEPT - GMD (HSX)

Toém tat bién dong kinh doanh Q1/2026

Tiéu chi

Q1.2025 Q1.2026

% YOY

Luy ké
2025

Luy ké
2026

%YOY

Nguyén nhan

Doanh thu

1,277

1,452

+13.7%

1,277

1,452

+13.7%

- Khai thac Cang

1,138

1,282

+12.7%

1,138

1,282

+12.7%

- Logistics

138

188

+22%

138

188

+22%

Doanh thu Quy 1 2026 t&ng truwdng voi tbe do 13.7% véi dong luc
chinh t&i tir doanh thu mang khai thac cang. Trong dé, téng trwédng
dwoc ghi nhan téi tir cac cang khu vire phia Nam nho xu hwéng
dich chuyén dong hang ti» Singapore va Malaysia vé khu vic cac
cang phia Nam Viét Nam.

Mang Logistics cla tap doan cling duy tri mirc tdng trwdng 20%,
tiép tuc déng vai trd phu tro cho hoat déng chinh 1a khai thac cang.

Trong Q2, méng Logistics c6 thay ddi manh mé khi 1 déi tac lon
Han Quéc 1& CJ d& mua lai toan bd C phan ctia CJ Gemadept
Logistics Holding va chuyén nhwong lai cho Gemadept ndm toan
b6 mang Shipping.

Bién LNG

43.9%

43.8%

-10 bps

43.9%

43.8%

-10 bps

Bién Loi nhuan gop gidam nhe so vé&i cung ky trong bdi canh giai
doan 3 cang Nam Binh Vi di vao hoat dong khién chi phi khdu hao
tang manh nhung téc d6 ting trwdng san lwong khong theo kip bu
dap cong suét tang thém.

LN tir CTLK

227

31

+37%

227

311

+37%

Loi nhuan téi tir cong ty lién két ting trudng manh 37% so voi
cuing ky khi Gemalink dwoc hwéng lgi kép tir ting gia bdc xép cang
nwdc sau va san lwgng ghi nhan tang trwdng 18%, hoat dong vuwot
39% cong suét thiét ké, dat 523.133 nghin TEU chi trong Q1/2026.

Chi riéeng Gemalink trong Q1 da dong gop 233 ty cho khoan muc
loi nhuéan téi tr Cong ty lién két.

LNST

527

650

+23%

527

650

+23%

Loi nhuan sau thué ctia Tap doan ting trwdng 23% trong quy 1,
véi phan I6n dong gop dén tiy tang trwéng cac cang khu vie phia
Nam khi hwéng loi kép ca tir San lwong lan khung gia béc xép so
v&i cung ky.
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Mang khai thac Cang gilr dwoc tang
trwdng trén 2 chir s6 trong Quy dau nam

CTCP GEMADEPT — GMD (HSX)

Tang trwéng mang Khai thac Cang duy tri trén 2 chir s6 & mirc 12.7% nhd déng
gop t&i tr cac cang khu vwe phia Nam nhd xu hwéng dich chuyén dong hang tir

Singapore va Malaysia vé khu vic cac cang phia Nam Viét Nam.

Hinh 1: Doanh thu va Tang trwéng DT mang Cang

DT va Tang trwéng DT mang Cang

Nguén: GMD, VCBS téng hop
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Hinh 2: Bién LNG Khai thac Cang
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Bién LNG Khai thac Cang
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Nguén: GMD, VCBS téng hop

Cu thé, téng san lwgng cac cum cang khu vwe phia Nam dat 905.000 TEUS so voi

mirc 782.000 TEUS cla Q1/2025, twong dwong muirc tang trwdng 16% vé san
lwgng. Tinh riéng san lwgng Gemalink ghi nhan mirc tang 18%, twr 441.614 TEUS
lén mirc 523.133 TEUS trong 3 thang d&u nam.

Ngoai ra, Gemalink con dwoc hwdng loi tir viéc tdng 10% khung trn san gia béc

xép cang nuwéc sau ké tir diu 2026.

Hinh 3: San lwong cum cang phia Nam

San lwong cum cang phia Nam
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Nguén: GMD, VCBS téng hop

Hinh 4: Loi nhuan téi tir Gemalink déng qép cho tap doan
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Gia tang ap lwc canh tranh tai Cum cang tai Trai lai v&i xu hwdng tang triwdng phia Nam, cum cang Hai Phong véi cang Nam

Hai Phong khién téc dé tang trwéng cham  Dinh Vi sau khi mé rong GD3 Ién tbng cong suét 2.000.000 TEUS lai ghi nhan giam

lai. san lwgng so v&i Q1/2025. Cang Nam Binh Vi ghi nhan san lwgng 327.000 TEUS,
gidm 8% so v&i cung ky.

Nguyén nhan dén tir ap lwc canh tranh trong khu vwc ngay cang gia ting khi chi
trong 8 nam, 6 bén cang nwéc sau dwoc maé ra tai khu vwe Lach Huyén véi t6ng
céng suat 4.600.000 TEUS. Cac cédng méi duoc dau tw hién dai hon, cé kha nang
don tau me c® Ion véi mén nwdc l1én tdi -14m, phu hop véi xu hwdng hién tang
kich c& d6i tau clia cac hang tau trén thé gidi hién nay.

Hinh 5: San lwong cang Nam Dinh Vi

San lwong cang Nam Dinh Vi
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Nguén: VPA, VCBS téng hop
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Toém tat bién dong kinh doanh mang Cang tai cac khu vue

Tiéu chi Q1/2025 Q1/2026 %YOY Dién giai
2 . San lugng Khai thac cang ting trwéng 6n dinh véi mirc ting 16% trong Q1/2026. Tang
Tong san lvgng o N o X 2 R . . 2 N . N
. 1.669 1.928 +16% trwdng déen tr cac cum cang mién Nam nhd xu hwéng dich chuyén dong hang tw
(Nghin TEUS) : R .
Singapore va Malaysia qua.
Céc cang khu vire mién Bac ghi nhan téng trwdng am trong Q1/2026 viva rdi trong bbi
- Mién Béc 355 327 -8% canh &p lyc canh tranh gia ting tai khu viee cang Hai Phong sau khi lién tiép cac bén te
3 t&i 6 tai khu viee Lach Huyén khai trwong, 1am tdng manh nguén cung tai khu vuc.
s Céc cang khu vie phia Nam c6 tdc d6 tang trwdng tdt hon bat chap bdi canh cang thang
- Mién Nam S A . 2 A . N L
N 782 905 +16% thwong mai thé gi¢i nhé xu hwédng chuyén dich ludng hang tr cac cang Malaysia va
(GOm GML) )
Singapore qua.
- Mién Trung San lwgng hang roi tai khu vee cadng Dung Quét ting trwdng tét. Tuy nhién khéng déng
. L 532 696 +31% ) PP . s
(Hang roi) gop trong yéu vao két qua kinh doanh cua tap doan.

Gia boc xép (ASP) 2 mién ghi nhan dién

bién trai chiéu

Trai nguoc véi mat bang gia bdc xép (ASP) twong dbi 6n dinh tai khu vwe phia Nam,
cum cang Hai Phong ghi nhan xu huéng téng gia bdc xép vao nhirng ndm truwée dé.
DPong lwc cbt 16i dén tir xu hwéng cac hang tau lién tuc nang cap c& tau dé téi wu
chi phi theo quy mé. Cac tau Ién cé yéu cau vé D6 sau mén nwéc va chiéu cao tinh
khéng I&n hon va khéng di sdu vao dwoc phia trong séng Cam.

Hé qua la dong chay hang hoéa phai dich chuyén ra khu vwe ha ngudn ban dao Binh
Vi va Lach Huyén. Truéc khi co cac cang tai khu vee Lach Huyén, chi 1 sé it cang
khu vwc ha ngudn véi 6 sau -8.0m sau khi nao vét bao gém cum NBV clia GMD
cuing cac cang cla VSC tryc tiép hap thu tron ven tép khach hang nay. Mang lai cho
céac cang ha lwu kha nang dinh gia dich vu tét hon.

Nguwoc lai, tai phia Nam, cAu trdc cang bién da phan dinh ré rang ti 1au véi mé hinh
hai cap: cum nuéc sau Cai Mép - Thi Vai chuyén trach dén tau me di Au/My, trong
khi cac cang séng/Depot vé tinh chi lam nhiém vu gom hang bang xa lan ho&c chay
Noi A. Do d6, cac cang sdng khu virc phia Nam khong cé dw dia va dong lwc dé but
pha vé gia cwdc nhw Hai Phong giai doan truée.

Hinh 6: San lwong va Gia béc xép trung binh (ASP) cang mién  Hinh 7: San lwong va Gia bdc xép trung binh cang mién Nam

Bac cua GMD

cua GMD (loai trtr Gemalink)

San lwong va ASP cang mién Bac San lwong va ASP cang mién Nam
1.600.000 2 1.800.000 18
1.400.000 — i.g 1.600.000 1,6
1200000 4 0000 2
1.000.000 - 12 <00 :
600,000 N 1.000.000 1
800.000 08
600.000 3’2 600.000 06
400.000 0.4 400.000 0.4
200.000 0.2 200.000 02
0 0 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
== San lwong (TEU) ASP (Tr Vnd/TEU) == San lwong (TEU) ASP (Tr Vnd/TEU)
Ngudén: GMD, VCBS Téng hop Ngudn: GMD, VCBS Téng hop
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Chi phi ban hang trong 2025 tang manh so Trong nam 2025, chi phi ban hang ghi nh&n mc tang vot 1én 12% vao quy 4, dat

véi cung ky 482 ty déng trong ca nam 2025. Theo thuyét minh tai chinh, ly do téang chinh cla
khoan muc nay do chi phi hoa hdng cho méi giéi tang manh dat 473 ty ddng (twong
dwong 8% doanh thu thuan). Diéu nay phan anh doanh nghiép phai duy tri chinh
sach chiét khau/hoa héng h&p dan cho dai ly nham thu hut cac tuyén dich vu mai
dé dam bao ty 1& I4p day cao tai cac cum cang trong bdi cadnh canh tranh.

Hinh 8: Ty trong Chi phi ban hang/doanh thu Hinh 9: Ty Ié Hoa héng cho mdi gi¢i/doanh thu
Ty trong chi phi ban hang/doanh thu Hoa héng méi gi&i va ty 1é so véi Doanh thu
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Ngudén: GMD, VCBS Téng hop Ngudn: GMD, VCBS Téng hop

Chi phi khac duy tri & mirc cao trong 2024  Ganh nang tr cac khoan dau tw trong qua khi tiép tuc hién hivu khi khodn muc Chi

va 2025 phi khac duy tri & mirc nén cao trong subt giai doan 2024 - 2025, Ian lwgt ghi nhan
-582 ty déng -438 ty dong. Nguyén nhan chd yéu dén tir viéc 2024 GMD phai trich
I&p dw phong cho cac dy an dau tw kém hiéu qua, trong tdm la mang tréng cao su.
Viéc chl dong trich 1ap manh tay phan anh quyét tam lam sach tai san kém hiéu
qua, chuan bi dé thoai vén dirt diém va tap trung ngudn luc vao Cang - Logistics.

Hinh 10: Gia tri Chi phi khac
Gia tri Chi phi khac
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Nguén: GMD, VCBS téng hop
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TRUNG LAP - 81,653 VND/CP (+7.6%)

LUAN PIEM PAU TU

Tang trwéng Igi nhuan cum cang Nam Binh  Tai khu viee Hai Phong, cu tric lubng lach dang phan hoa ré nét nang lwc khai thac
Vii gap ap lwe trwée xu hwéng dich chuyén  gitva cac cum cang. Ludng séng Cam chi dat d sau -7m, khu ban dao Dinh Vi (ha
sang cang nwéc sau Lach Huyén va ap lwe  ngudn séng Cam) dat -8.5m, trong khi lubng Lach Huyén dwoc duy tri & mirc -14m,
dw cung cho phép dén tau container c6 tai trong 16n hon dang ké.

Bang 1: Do sau ludng lach cac cang

o Thwong ngudn Ha ngudn . R o as
Thoi diém Séng CAm Séng CAm Lach Huyén Cai Mép Thj Vai
Trwée 2023 -7.0m -7.0m -14.0m -14.0m
T 2024 (Sau nao vét) -7.0m -8.5m -14.0m -14.0m

Nguén: Cang vu, VCBS téng hop

Xu hwéng tang kich c& tau me khién dong hang dich chuyén dan khéi cac cang
thwong ngudn, noi han ché vé mén nwéc, dé tién ra cac bén nwédc sau tai Lach
Huyén. Chi trong vai nam gén day, cum Lach Huyén da dwa vao khai thac thém 6
bén mé&i véi tdng cong suét thiét ké 1én téi 4.6 triéu TEU, trong khi tdng cong suét
toan khu ban dao BPinh Vi trwdc day chi khoang 5 triéu TEU.

Anh 1: Cac cang Ha ngudn Séng cam (Vi tri phia sau cau Bach DPing)

Bang 2: Quy hoach va céng suét cac bén tai Lach Huyén

Bén cang Lién doanh Nam khai thac Céng suat

(TEUS)

Tan cang Hai Phong + OSK Lines

HICT —Bé&n 1 +2 e e 2018 1.100.000

HTIT — Bén 3 + 4 PHP + TIL (Cong ty con MSC) T4/2025 1.500.000

HHIT -Bén5+6 Hateco + APM Terminal (Cong ty T4/2025 2.000.000
con Maersk)

B&n7+8 Tan cang Hai Phong + CMACGM D kién 2028 1.900.000

Nguén: VCBS téng hop

vcbs.com.vn | 7
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CTCP GEMADEPT - GMD (HSX)
TRUNG LAP - 81,653 VND/CP (+7.6%)

Thuc té d6 ciling ly gidi vi sao lwgng tau c& I1n dang réi ban dao Dinh Vi dé cap
bén Lach Huyén ngay mét nhiéu, cling cd thém lo ngai vé hiéu suét khai thac dai
han clia cac cang phia trong song.

Ké tlr Q2/2025, khi 4 bén cang tir bén cang sé 3 t¢i bén cang sé 6 di vao hoat dong,
tang manh cong suét khu vue Lach Huyén va phuc vu tot cac tau c& 1on, co 1 sw
dich chuyén rd rang vé lwong tau kich ¢& >3.000 TEUS chuyén dich ra cac cang
thudc cac bén cang Lach Huyén.

Hinh 11: Co’ cau tau theo kich c& cap bén tai tirng cum cang

S6 tau cap bén cang cum Dinh Vii theo kich c&
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Nguén: Cang vu Hai Phong, VCBS Téng hop

vcbs.com.vn | 8



VCBS O CTCP GEMADEPT — GMD (HSX)

Wietcombank Securities

Nguén cung bén bai tdng manh khi san lwong hang héa chwa bt kip day mat bang
gia cwéc bde d& gdp ap lwe khi canh tranh gia tdng — hau hét cac cang trong khu
viwre Thwong ngudn sdng Cam va Pinh Vi dang niém yét tai gitka khung gia tran
san, phan anh trai ngwoc véi khu vee Lach Huyén khi ca 3 cang déu niém yét gia
tai mirc trAn khung gia quy dinh.

Hinh 12: Gia niém yét b6éc d& container tai mot sé cang khu vwe Hai Phong]

Gia niém yét khu vwc cang Hai Phong
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Nguén: VCBS Téng hop

Bwéc sang 2026, giai doan 3 ctia Nam Dinh Vi di vao hoat déng tron ndm nang
tbng cong suét thiét ké toan cum 1én hon 2 triéu TEU/nam, twong duwong mic ting
54% so v&i cong suét hién hivu.

Hinh 13: San lwgng cang Nam Pinh Vii so v&i cong suét

San lwong cang Nam Binh Vi
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Nguén: VCBS Téng hop
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Tang trwéng lei nhuan cang nwéc sau
Gemalink nh& cai thién khung gia béc xép
va dw an mé rong Giai doan 2,3.

Trong Q1, san lwvgng thong qua cum Nam BDinh Vi wéc dat 327 nghin TEUs (-8%
YoY), dat 65% cong suét thiét ké ca cum.

Nam Binh Vi s& hiru vi tri tét nhat trong cum ban dao Dinh Vi va vira ¢é nhirng
nang cap mé&i vé ha tang, tuy nhién ching téi cho rng xu hwéng dich chuyén hang
sang khu vwe Lach Huyén sé khién téc do tang trwdng san lwong clia cum cang
nay cham lai trong hai nam téi.

Viéc nhiéu tau 16n lwa chon Lach Huyén lam diém d& hang chinh thay vi ban dao
Dinh Vi lam suy giam loi thé cla cum cang khu vire nay néi chung, déng thoi khién
hiéu qua khai thac ciia Nam Dinh Vi giai doan 3 ndi riéng khé phat huy téi da nhw
trong thoi gian gan. Chang téi dw phéng san lwong déng gop tir cum cang mién
Béc sé dat 1.720.000 TEUs (+15% YoY) trong 2026, twong dwong hoat dong voi
86% cong suat thiét k&, dong gop 2.959 ty vao doanh thu khai thac cang cla tap
doan trong 2026.

Tai khu virc Cai Mép — Thj Vai, dw dia ting trwdng san lwong bbc xép clia Gemalink
hau nhw khoéng con khi cdng da van hanh & murc tbi da cong suét, dat 1,9 triéu TEU
trong nam 2025 (vwot 27% so véi cong suat thiét ké 1,5 triéu TEU). Tuy nhién, cum
cang nay da dén mot cu hich méi nhé didu chinh chinh sach gia béc d& container
cang nuwdc sau.

Cu thé, tr ngay 1/2/2026, theo quyét dinh diéu chinh ctia B6 GTVT, mat bang gia
san dich vu béc d& container tai day chinh thirc tang khodng 10% so v&i mire gia
hién hanh, ddy gia béc d& container 40 feet tir 85-97 USD/TEU lén 94-107
USD/TEU.

Hinh 14: Gia niém yét khu vwc CM-TV

Gia niém yét khu vwc cang CMTV
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Nguén: VCBS Téng hop

Diéu dang chu y 1a trong bdi canh toan bo cac cang tai khu vwc Cai Mép — Thi Vai
déu da van hanh vuot cong suét thiét ké tir nam 2024 va khéng con quy dat dé mé
réng, mét bang gia niém yét bdc d& tai hau hét cac cang déu dang ap sat mic gia
tran cla khung quy dinh. Gemalink | cai tén duy nhét con dw dia phat trién quy dat
trong cum, trong khi dw an cdng méi Cai Mép Ha véi tong vén dau tw 50.000 ty
ddng va cong suét thiét ké 11 triéu TEU, dw kién kh&i cong vao quy 3/2026 — sé can
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nhiéu ndm xay dung trwde khi cé thé dwa ngudn cung méi ra thi trwéng. Trong ngén
han, khu vrc nay chwa xuét hién déi thi canh tranh dang ké vé ngudn cung, cling
¢b strc manh dinh gia cho cac céng hién hiru.

Hinh 15: San lwong khu vwec CM-TV

San lweng cang cum CMTV
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Hinh 16: San lwong cang Gemalink

San lwong cang Gemalink
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Nguén: VPA, VCBS téng hop

Khéac véi tang trwdng nhd mé rong cong suét doi hdi vén dau tw (CAPEX) 16n, cai
thién vé gia bdc xép trong bdi canh cang da l1ap day cong suét truc tiép tang doanh
thu ma khoéng lam chi phi tang, trwc tiép tang loi nhuan clia Gemalink. Véi déc thu
ctia nganh khai thac cang 1a dinh phi va chi phi kh4u hao chiém ty trong I&n, viéc
Gemalink da qua diém hoa vén va chay vuot cong suét tao ra hiéu tng don bay
hoat dong gitip gan nhw toan bd doanh thu tdng thém sé dwoc chuyén tryc tiép vao
loi nhuan khi van tan dung céc ha tang sén cé véi chi phi khéng dbi.
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Tinh riéng san lwgng Gemalink ghi nhan murc tang 18%, tir 441.614 TEUS lén mirc
523.133 TEUS trong 3 thang dau ndm. Loi nhuan déng gép cho tap doan tang tw
159 ty trong Q1/2025 lén 233 ty trong Q1/2026 (+47% YoY), cho thay tac dong tir
tang khung tran san gia bdc xép cang nwéc sau anh hwdng ngay lap tire téi hiéu
qué hoat dong trong Q1 ndi riéng va ca 2026 noi chung.

Hinh 17: Leii nhuan tir Gemalink déng gép cho tap doan

Loii nhuan tir Gemalink
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Nguén: Gemadept, VCBS téng hop

V& dai han, tdng trwdng clia Gemalink sé& dwoc dan dét béi dw an mé rong Giai
doan 2 va 3, vira chinh thirc ddng thd vao ngay 17/4/2026 va dw kién di vao van
hanh tir quy 4/2027. Khi hoan thanh, tdng cdng suét thiét ké ctia cang sé dwoc nang
to 1,5 triéu TEU Ién 3 triéu TEU, m& ra dw dia ting trwdng san lwgng maéi trong béi
canh khu vuc dang dan thu hat thém céac tuyén dich vu me quéc té nhd xu hwéng
dich chuyén dong hang tlr Malaysia va Singapore vé cac cang nwéc sau Viét Nam.

Mac du rao can thué quan 15% ctia My ¢ gay ap lwc nhat dinh 1én tam ly xuat khau,
vé&i loi thé tir vi tri thuan loi va viéc doanh nghiép thu hat thanh céng céc tuyén dich
vu méi khdng di My s& dam bao san lwong hang héa 6n dinh qua Gemalink. Ching
t6i dw phong, loi nhuan déng goép tir Gemalink sé tang tir 826 ty déng trong nam
2025 lén 1.099 ty ddng (+33%) trong nam 2026, trwdc khi Giai doan 2 va 3 chinh
thirc dwa cang buéc vao moét chu ky tang trwedng moi tir nam 2028 tré di.
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M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi
San lwong cang

Cum cang mién
Béc (TEUs)

Cum cang mién
Trung (Tén)

Cum cang mién

Nam chwa bao
gdm GML (TEUs)

Gemalink (TEUs)

2024

1,347,000

2,240,000

1,340,496

1,747,504

Gia phuc vu trung binh

Cum cang mién
Béc (tr/TEUs)

Cum cang mién
Trung (000/T4n)

Cum cang mién
Nam k gdm GML
(tr/TEUs)

1.617

0.018

1.469

2025

1,496,000

2,309,000

1,683,000

1,900,000

1.720

0.022

1.560

% YOY

+11%

+3%

+26%

+9%

+6%

+22%

+6%

2026F

1,740,000

2,350,000

1,935,000

1,995,000

1.720

0.025

1.550

%YQOY

+15%

+2%

+15%

+5%

+5%

+0%

+0%

Nguyén nhan

Nam Dinh Vi giai doan 3 di vao hoat déng, nao vét ludng lach cho
phép don tau to, clng véi xu hwéng ludng hang tiép tuc chuyén
dich xubng ha ngudn 1a déng lwc cho nam 2026.

San lwgng hang réi tai khu vec cang Dung Quét duy tri én dinh,
khéng co nhiéu déng luc bt pha.

San lwgng hang héa tang trwdng cung véi tée do ting trwdng
hang héa XNK cua khu virc phia Nam.

Gemalink da hoat dong vwot cong suét téi gan 30%. Do d6 san
lwong bi gi¢i han bdi nat that ha tng.

V&i lgi thé dia ly va xu hwéng ludng hang cum cang mién Béc duoc
Ky vong sé tiép tuc tang nhe don gia phuc vu trung binh nam téi.

Pon gia phuc vu trung binh cho hang roi tai khu viec cdng Dung
Quét duy tri dn dinh, khong c6 nhiéu déng luc bt pha.

Céc cang ngoai Gemalink thudc cung cang mién Nam khong c6 loi
thé dac biét hay thay di vé ludng hang nén dwoc dw phéng sé co
gia phuc vu duy tri 6n dinh
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Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 11% theo CAPM (Rf = 4.5%,
Risk premium = 8.35%, beta = 0.78)

Tang trwdng vinh vién = 1.5%

Théng sé tinh toan: P/E
Trung binh nganh: 16x

(Pwoc lay dwa theo trung binh nganh)

Chung toi wéc tinh gia muc tiéu dat 81,923 dong/cp, dwa trén phwong phap P/E va

FCFE vdi ty trong lan lwot 1a 30/70

Dinh gia biang FCFE:

FCFE: ty VND 2026F 2027F 2029F 2030F
FCFE 2,835 1,097 2,583 2,972
NPV giai doan 2026F-2030F 9,950
NPV giai doan tang trwéng vinh vién (g = 1.5%) 24,634
Gia tri VCSH 34,584
S6 lwgng CPLH (Triéu CP) 426,495,109
Gia muc tiéu 81,088

Dinh gia bing Phwong phap P/E

Bién sé Hé sé ap dung
LNST céng ty me 2026F 2,183
P/E muc tiéu 15.5x
Gia tri VCSH 34.928gm
S6 lwgng CPLH (Triéu CP) 426,495,109
Gia muc tiéu 81.895

Pinh gia GMD
Bién sé Hé s6 ap dung
Dinh gia bang phuong phap P/E (30%) 81.895
Dinh gia bang phuong phap FCFE (70%) 81.088
Pinh gia GMD 81,653
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PIEU KHOAN SU’ DUNG

Bao cdo nay va’hodc bat ky nhan dinh, théng tin ndo trong bao céo nay khéng phai la cac 16i chao TRUNG LAP hay ban bat ky mot
san pham tai chinh, chirng khoan nao dwoc phan tich trong bao cdo va cling khéng la san pham tw van dau tw hay y kién tw van
dau tw ndo cta VCBS hay céac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tw chi nén coi bdo c&o nay la mot nguén tham
khado. VCBS khéng chiu bat ky trach nhiém nao trwéc nhivng két qua ngoai y mudn khi quy khach s dung cac théng tin trén dé kinh
doanh ching khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao céo sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

TRUNG LAP Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Brc Quang, CFA Nguyén Ba Long
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich Nganh — Doanh nghiép
Idguang@vcbs.com.vn nblong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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