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Bao cao KQKD

CTCP GEMADEPT (GMD)
CONG NGHIEP

KET QUA KINH DOANH COT LOI TANG TRUGNG ON DINH

» Doanh thu Q1/26 ctia GMD dat 1,452 ty déng tang 14% svck (-10.6% sv
quy truséce) nhd téng trudng tir hai mdng kinh doanh chinh

» LNST coéng ty me t&ng manh 33% svck (-9.8% sv quy trudc) dat 534 ty
déng. Két qud Q1/26 hodn thanh 27% du phong cd ndm cla ching toéi

» V6i KQKD Q1/26, chung téi nhdn thic dp luc diéu chinh tang gid muc
tiéu hién taila 79,100 d/cp va sé cdp nhat chi tiét & bdo cdo sau

Doanh thu téng trudng svck thuc ddy béi hai mdng kinh doanh chinh

Doanh thu Q1/26 clia GMD tang 14% svck (-11% sv quy trudc) dat 1,452 ty
dong va hodn thanh 22% du phong ndm 2026 clia chung téi. Trong do,

e Doanh thu tirhoat déng khai thdc cdng dat 1,283 ty déng (+13% svck,
-10% sv quy truséc) nhd tang gid cudc xép dé tai cdng. Theo di liéu
tu VPA, théng lugng container tgi cdng Nam Binh Vi dat khodng
327.600 TEU (-8,2% svck) trong Q1/26.

e Doanh thu tur dich vu logistics dat 170 ty déng (+23% svck, -6.8% sv
quy trudc) nhad gid cude cho thué tau duy tri & muc cao svek va déng
gop doanh thu tu déi tau mua mdi trong ndm 2025.

Gemalink la déng luc chinh tdng trudng Igi nhuén tir cong ty LDLK

Trong Q1/2026, Igi nhudn tU cdc céng ty lién doanh, lién két cia GMD ghi
nh&n muc tang trudng tich cuc 37% svck (-20% sv quy trudce), cha yéu dugce
ddn dat bdi cadng Gemalink. Theo VPA, sdn lugng théng qua Gemalink dat
khodng 523.100 TEU (+18,5% svck), phdn dnh nhu cAu hang hoa duy tri khd
quan. Béng thdai, viéc diéu chinh tdng khodng 10% gid cudc xép dd tai cdc
cdng nudc sau ti ddu thang 2 dé gop phdn cdi thién ddng ké bién Igi nhudn
clua Gemalink.

Ngay 17/04/2026, GMD dé& cung ddi tdc chién lugsc CMA CGM chinh thuc
khdi cong du dn Cdang nudc sGu Gemalink — Giai doan 2 tai cum cdng Cdi
Mép — Thi Vai. Du dn du kién nang téng cdng sudt Gemalink 1én hon 3 triéu
TEU/ndam khi hodin thanh vao Q4/2027. Viéc md rong ndy ndm trong chién
lugc 2026—-2030 cuia Gemadept, déng thdi tédn dung loi thé hop tdc véi CMA
CGM (h&ng tau Ién th 3 thé gidi) dé thu hut dong hang trung chuyén, hudng
tdi dinh vi Gemalink trd thanh trung tadm trung chuyén khu vuc.

Lgi nhudn tai chinh trd lai

Trong Q1/26, GMD ghi nhén lgi nhudn tai chinh rong dat 18 ty déng (tang
manh 29 1an svck) dén tu viéc doanh thu tai chinh t&ng manh khi GMD tang
manh tién gli ngén hang l1én 2,836 ty déng (+152% svck).

Téng két, LNST cong ty me cla GMD dat 534 ty déng (+33% svck, -10% sv
quy trusce) va hodn thanh 27% du phong clda chdng téi trong ndm 2026.
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Gid hién tai (d/cp) 75,100
Cao nhdt 52 tuén (d/cp) 84,400
Thdip nhdt 52 tudn (d/cp) 50,330
Gid muc tiéu (d/cp) 79,100
Ngdly cdp nhat gan nhét 27/11/2025
Ty sudt ¢ tuc 2.6%
Thi gid vén (ty déng) 32,115
KLGD TB 10 phién (cp) 1,155,711
S& hiru NN con Iai (%) 7.3%
S& CP luu hanh (tr) 427
S6 CP sau pha lodng (tr) 427
GMD VNI

P/E truct 12T 16.9x 13.7x

P/B hién tai 2.3x 2.1x
ROAA 9.6% 2.4%
ROAE 14.6% 16.0%

*Di liéu ngay 04/05/2026
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VNINDEX s GMD

Thay déi gia (%) T 3T 12T
GMD -4.1 10.9 46.8
VN-INDEX 10.8 22 51.2

Co cdu s6 hitu
Quy ETF DCYVGMVN DIAMOND 5.4%
Khdc Q4L 6%

Téng quan doanh nghiép

Cong ty C6 phén Gemadept (GMD) ¢é tién
than I& Cong ty C6 phdn Bai ly Lién hiép Van
chuyén, dugc thanh lap vao ndm 1990. Céng
ty hogt dong chinh trong linh vyc khai thdc
cding va logistics. GMD Ia mét trong sé it cdc
cong ty logistics Viet Nam cé thé cung cdp
dich vy logistics tron géi nhd sé hiiu hé théng
dich vu khép kin, tU cdng bién, kho hang va
cdc phuong tién van tdi nédm tai cde vi tri kinh
té trong diém trén cd ba mién Bdc, Trung,
Nam. GMD dugc niém yét trén S& Giao dich
Ching khodn Thanh phd HS Chi Minh (HOSE)
tU ndm 2002.

Chuyén vién phan tich
Vi Manh Tudn

tuanvm@vpbanks.com.vn
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Hinh 1: Tém tét KQKD Q1/26

Q1/26 sv
% SV quy Du du
Ty déng Q126 @4/25 Q1/25 M g svek phong Y
trudc 2026 phéng
2026
Doanh thu 1452 1625 1277 -106%  137% 6601  22.0%
_Khai thdc cdng 1283 1432 1138 -104%  127% 5871  218%
_Logistics 170 182 139 -68% 225% 730  233%
LN gop 636 790 562 -194%  133% 3,068  207%
CPBHSQLDN 250 359 212 -305%  1779% 148  217%
Thu nhaip tai chinh 18 96 1 -814% 28253% 3 5637%
rong
LN tir cty LDLK 3 391 27 -202%  372% 1180  264%
Thu nhdp khdc rong 0 (168) 5 -1001% -96.8% (200  -09%
LNTT 716 749 583 -43%  229% 3083  232%
LNST 650 738 528 -N9%  232% 2713 24.0%
LNST Céng ty me 534 592 403 -98%  326% 2008  266%
Bién LN gop 438%  486% L4O% -48d% -02d%  465%
Bién LN rong 368%  364%  316% 03d% 52d%  304%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin cong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddang tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Nganh va Cé phiéu chi st dung ma khong
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khédng ddam bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cén trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tri
trusng hop duacc yéu cdu chinh thic ti Ban Iénh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé duac cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo véa khéng coé gid tri phdp ly nhu mét ching thu thdm dinh
gid. Bdo cdo phdn tich ndy va cdc tdi liéu di kém ducc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu cta CTCP Ching khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo
nay vi bdt c muc dich gi ma khéng ¢é su chdp thuén cla Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn
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Phong Phén tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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