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Théng tin co ban (26/05/2026)

San giao dich: HSX
Gia thj trwong: 74.600
EPS: 4.500
P/E: 16,5x
Gia tri s sach (ty dong) 42.900
P/B: 1,7x
KLGD TB 20 phién: 1.334.000
KLCP dang lwu hanh: 426.495.109
Vén hoa (ty déng): 31.817

Bién dong gia c6 phiéu trong vong 1 ndm
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Khuyén nghi dau tw:

Chung t6i khuyén nghi ddi v&i co hoi dau tw ¢ phiéu GMD véi gia muc tiéu & mirc 83.600 déng/cd
phiéu (+12% so v&i gia thi trweéng), tAm nhin dau tw 1 nam.

Luan diém dau tw:

Dw phéng KQKD 2026 duy tri tdng trwéng véi Doanh thu va LNST lan lwot dat 7.000 ty dong (+18% YoY) va
1.947 ty déng (+11% YoY). Bong lwc ting trwdng dén ti:

< M& réng cong suat & ca 2 khu vwc cang bién trong diém:

« Phia Bac: Cang Nam Dinh Vi giai doan 3 (cong suat tang thém 650.000 TEU/nam) di vao van hanh t& cudi
nam 2025 gilp gia tdng san lwong khai thac. Dy 4n nang cap kénh Ha Nam dwa do sau trudc bén dat -9.5m
cho phép cang tiép nhan céac tau siéu trong tai [én dén 55.000 DWT.

« Phia Nam: Cang nuwéc sau Gemalink giai doan 2 kh&i cong ngay 17/04/2026 dwéi sy hop tac véi hang tau
CMA CGM, dy kién hoan thanh vao Q4/2027, nang tdng cdng suét toan cang lén hon 3 trieu TEU/nam
nham dén dong hang trung chuyén khu vuc

< Hwéng loi truc tiép tir 16 trinh ting gia dich vu béc d& cang ngoai thwong: Khung gia béc d&
container tai cac cdng nwéc sau tr ddu ndm 2026 dwoc diéu chinh tang khodng 10% theo théng tw sira ddi,
hé tro n&i rong bién lgi nhuan ctia cdng Gemalink. Tai mién Bac, vi thé cang ha ngudn mang lai nang lwc an
dinh gia dich vu téi wu hon cac déi thu canh tranh trong viing séng Cam.

< Hwéng loi tir xu hwéng dich chuyén thwong mai toan cau: Hoat ddng xuét nhap khau va dong vén FDI
vao Viét Nam duy tri da bit pha nho lan séng dich chuyén chudi cung tng "Trung Québc +1" va mang |wdi
hiép dinh thwong mai tw do (FTA) sau rong, bdo ddm ngudn cung san lwong container ddi dao qua hé théng
cang.

Yéu t6 theo doi:
> Rui ro chi phi nhién liéu gia tang gay ap Iwc thu hep bién Igi nhuan gop.
> Tién do trién khai dw an va tha tuc xin cap phép ha tang.
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:1 . TONG QUAN

1. Gidithiéu:

/> Cong ty C6 phan Gemadept la doanh nghiép hoat déng trong linh vwec khai thac cang va Iogistic)
mot trong nhirtng don vi tw nhan hang dau tai Viét Nam trong nganh dich vu chudi cung &ng. Céng ty tap

trung vao cac mang cbt 16i gdm khai thac cang bién, logistics tich hop va van tai da phwong thire.

> GMD s& hiru va van hanh hé théng cang trai dai ttr Bac vao Nam nhw Nam Pinh Vii, Gemalink va cac

THE WAY FORWARD trung tam logistics quy mé Ié&n, déng vai trd quan trong trong chudi cung (rng hang héa xuét nhap khau.
Bén canh d6, doanh nghiép dang dady manh mé& réng céng suat cdng nwdc sau va tdi wu hoa hoat dong

J

logistics nham tan dung téng truéng thwong mai qudc té, theo dé nang cao hiéu qua kinh doanh.

\_

Lich st hinh thanh va phat trién

1990: Thanh lap céng ty, 2902: Cb phér] h(’)a,’ niém 2021: Khai trwong dw an cang

la don vi trwc thudc Lién yét 17 triéu cO phiéu Ién nwdc sau Gemalink. Mot trong

hiép Hang hai Viét Nam. san HSX nhirng cang nwdc sau Ion nhat

Viét Nam
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1995: Thanh lap va khai 2009 - 2018‘: Déy manh hoat
thac cang ICD Phudc déng tai mién Bac vo&i cang
Long — cang can dau Nam Hai tai Hai Phong.
tién ctia Viét Nam
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Ngudn: GMD, Aseansc Research



=I . TONG QUAN

2. Co’ cau ¢d dbéng cia GMD:

£ R ga R . ( o )
Co cau c6 dong phan manh > Co cau c6 déng cia GMD mang tinh phan tan cao, khéng ghi nhan sw

8.60% hién dién ctia c6 déng I&n hay nhém cé déng chi phéi. Ty |& sé& hiru cla
ban lanh dao va cac bén lién quan hién vao khoang 8,6% vén diéu 1&, phan
anh mirc d6 gan két loi ich nhat dinh nhwng chwa di dé tao quyén kiém soat

= Ban lanh dao dang ké dbi véi cac quyét dinh chién lvoc.

> Phan con lai, twong dwong 91,4% cé phan, thudc vé cac cé dong té

chirc va ca nhan khac, véi mire do lwvu hanh ty do (free-float) cao trén thi
= Khac trwdng. Cau tric nay gitp ¢b phiéu GMD c6 thanh khoan tét va thu hat dong
von tr nhiéu nhém nha dau tw, dac biét 1a khdi ngoai va cac quy dau tw. Tuy

nhién, viéc thiéu vang cd déng chi phdi ciing déng nghia v&i viéc dinh hwéng

chién lwoc clia doanh nghiép phu thudc nhiéu vao ban diéu hanh va sy dong

91.40%

thuan cla cac cb déng I&n rai rac, thay vi mét trung tdm quyén lwce rd rang.
Ngudn: GMD, Aseansc Research \_ )




:: l. TONG QUAN

3. M6 hinh kinh doanh ctia GMD — Chudi gia tri cia GMD

> Chubi gia tri cia GMD tap trung c6t 16i vao mang hoat déng chinh: khai thac cang bién, cang can, kho bai xép d&. Pac thu cia md hinh nay mang tinh
tham dung vén (capital-intensive) trong giai doan dau tw, nhwng tao ra hiéu rng don bay quy mé (economies of scale) rd rét khi cong suat duwoc lap day va
théi gian van hanh kéo dai. Theo d6, bién lgi nhuan va dong tién c6 xu hwéng cai thién dan theo chu ky khai thac.

> GMD thwong trién khai chién lwoc lién doanh véi cac dbi tac qudc té, tan dung ngudn lwc tai chinh, kinh nghiém van hanh va mang lwéi khach hang toan cau.
Sau giai doan phat trién va dwa tai sa&n vao van hanh én dinh, doanh nghiép cé xu huwéng thoai vén mét phan hodc toan bd, hién thuc hoéa gia tri dau tw, qua
do tai phan bd ngudn lwc cho cac dw an méi. M6 hinh nay giip GMD duy tri tdng trwdng trong khi van kiém soat rdi ro tai chinh va tbi wu hiéu qua st dung
von.

> Trong chudi cung trng, cang bién déng vai trd 1a nut trung két néi van tai dwong bo, dwdng sét va dwdng thiy. Ha tang cadng dwoc thiét ké chuyén biét nham
phuc vu hoat ddng xép d& va luan chuyén hang héa gitra tau bién va cac phwong thirc van tai khac. Hé sinh thai dich vu khai thac cdng ciia GMD mang tinh
tich hop cao, bao gdm nhiéu hoat déng nhuw xép d& container/hang r&i, ddng rut hang, lwu kho bai, théng quan va kiém hoéa, qua dé gia tang gia tri gia tang
trén moi don vi hang héa xi ly.

.
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Dich vu 3 . .2
Logistic Gang can, kho Cang bien
g bal Xep dO’ Ngudn: GMD, Aseansc Research
* ICD Phwéc Long + Gemalink
« |CD Nam Hai « Nam Dinh Vi

« Dung Quét



:: l. TONG QUAN

3. M6 hinh kinh doanh cia GMD — Két qua kinh doanh

> Doanh thu: Giai doan 2021 - 2025, doanh thu thuan ctia GMD duy tri xu hwéng tang trwdng tich cwe, tdng tr gan 3.900 ty ddng I&én x4p xi 6.000 ty ddng, du
gian doan nhe trong ndm 2023. Pong lwc tang trwdng chd yéu dén tr mang Khai thac cang khi lién tuc mé réng céng suét nhe cac dw an trong diém nhw Nam
Dinh Vi giai doan 2 va Gemalink, qua d6 nang ty trong déng gop lén hon 85% téng doanh thu vao nam 2025. Trong khi do, mang Logistics duy tri quy md 6n
dinh quanh mirc 600 ty ddng ttr ndm 2024.

> Bién loi nhuan gop (BLNG): BLNG hop nhét ctiia GMD duy tri & méc cao, dao ddng 41% - 46% trong giai doan 2022 - 2025. Mang Khai thac cang ghi nhan
BLNG cai thién n dinh tlr 42% lén 45,5% nho hiéu suét khai thac tdi wu va huéng loi tir 16 trinh ting gia dich vu cang bién. Mang Logistics duy tri BLNG cao
hon nhwng bién doéng manh hon, dat dinh 54% nam 2023 trwéc khi 4n dinh quanh 47% - 50% giai doan 2024 - 2025.

Co cau doanh thu caa GMD BLNG cac mang kinh doanh
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Ngubn: GMD, Aseansc Research 7



:: l. TONG QUAN

4. SWOT

Strengths — Diém manh

Hé sinh thai logistics toan dién: GMD s& hiru
chudi logistics khép kin trai dai ca nuwoc, bao
gdbm cang bién, cang ICD, kho b&i, van tai
bién/thlly va ga hang héa hang khéng.

DP6i tac chién lwoc manh: Viéc hop tac voi
hang tau Ion thir 3 thé gidi CMA - CGM gilp
Gemalink d&m bdo hon 60% ngudn hang 6n
dinh. Mang hang khéng (SCS) méi ky hop déng
khai thac v&i hang bay I&n Qatar Airways

Opportunities — Co’ hoi

Trién vong xuat nhap khau tich cwe: Nhu ciu
tiéu dung phuc héi tai My, EU va kim ngach xuét
nhap khiu clta Viét Nam dwoc dy bao tang
trwdng CAGR 14,5%/nam (2026 - 2030), thuc
day san lvong théng qua cang.

bong lwc ttr cac dw an mé rong: GMD dang
trién khai Nam Dinh Vi GD3 (ting 66,7% cong
suat vao nam 2026) va Gemalink GD2A (tang
40% cong suat vao ndm 2026).

SWOT

Weaknesses — Diém yéu

Han ché quy mé tau tai cang mién Bac: Cum
cang sdng Cam (Nam Dinh Vi, Nam Hai ICD) bj
gi¢i han dd sau (-9m), chi tiép nhan dwoc tau
feeder c& nho (dwdi 2.500 TEU).

Phu thuéc ha tang trung chuyén: Hon 70%
hang hoa xuét nhap khau bbc xép tai cum cang
Ba Ria - Ving Tau (noi c6 Gemalink) phai phu
thudc vao viéc trung chuyén bang sa lan tlr hé
thdng cang va ICD tai TP.HCM.

Threats — Thach thoc

Ap lwc canh tranh tai Hai Phong: Xu huéng
nang kich c& tau khién cac hang tau dich chuyén
sang cum cang nwé'c sau Lach Huyén, gay ra rdi
ro dw cung va canh tranh gay gat cho cac cang
séng CAm nhw Nam Binh Vi

Ngudn: GMD, Aseansc Research
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P4 1l HOAT DONG KINH DOANH

1. Doanh thu ting trwd'ng nho san lwong khai thac gia tang

Doanh thu Q1/2026 dat 1.452 ty dong, giam 10,0% QoQ nhwng ting 13,7% YoY, nhin chung twong ddi phu hop véi ky vong clia ching tdi, do Q1 khéng phai
giai doan cao diém xuéat nhap khau. Tang trudng tiép tuc duwoc dan dét bdi mang cang (+12,7% YoY), chi yéu nhd san lwong théng qua tai Nam Dinh Vi giai
doan 3 cai thién tich cwc sau khi chinh thirc van hanh t& cudi ndm 2025 va dang trong qua trinh nang dan hiéu suét khai thac. Trong khi d6, mang logistics ghi
nhan mdc ting trudng 22,5% YoY, phan I&n dén tlr nén so sanh thap cung ky. Nhin chung, déng lwc tang trwdng doanh thu trong quy van chi yéu dén tw yéu té
san lwong, trong khi dong gop tir mat bang gia dich vu méi chwa thuc sw rd nét.

Doanh thu Q1/2026 giam nhe Kim ngach XNK cua Viét Nam qua cac quy
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Ngubn: GMD, Aseansc Research wdc tinh



P4 1l HOAT DONG KINH DOANH

2. Chi phi nhién liéu cao kim ham BLNG

Trong Q1/2026, gia dau Brent ting manh tir khoang 65 USD/thuing 1én trung binh gan 105 USD/thung da tao ap lwc dang ké I1én BLNG cua GMD théng
qua chi phi mua ngoai. Cu thé, chi phi mua ngoai tdng t&» khoang 480 ty déng Ién hon 550 ty déng do cac ddi tac van tai, sa lan va logistics dong loat ting gia
cwdc dé phan anh chi phi nhién liéu leo thang. DU GMD van kiém soat tét chi phi nhan céng va khau hao, ap lwc tir bién phi gia tang van khién BLNG suy giam

trong ngan han.

Co cau chi phi SXKD cua GMD Gia diu ting manh trong Q1/2026
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:: Il. HOAT PONG KINH DOANH

3. Lo'i nhuan tir cdng Gemalink cdi thién nhé tang phi xép d& hang container

Diéu chinh tang gia dich vu béc d& tir thang 02/2026 tiép tuc tré thanh dong lwe ting trwdng chinh cho Gemalink khi gia xép d& container binh quan
tai cang nwéc sau dw kién ting gan 10% YoY trong nam 2026F. VV&i dac thu chi phi ¢b dinh I&n, viéc tang gia dich vu giip Gemalink cai thién manh hiéu qua
hoat dong va bién lgi nhuan trén mdi teu khai thac. Qua do, 1ai tov cdng ty lién doanh lién két ctia GMD trong Q1/2026 dat khoang 310 ty ddng, tdng hon 35%
YoY, du gidm so v&i quy truwéc do yéu td mua vu sau giai doan cao diém Q4/2025.

Loi nhuan tir cang nwéc sdu Gemalink tang cao Gia xép d& container tai cac cang nwéc sau ting
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:1 lll. TRIEN VONG KINH DOANH

1. Tinh hinh xuat nhap khau tich cwc ky vong thic day ting tredng san lwong tai cd 3 nhém cng

Dw phéng tang trwdng san lwong hang héa qua

2026
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cua nhém cang mién Bac
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Trién vong KNXK tich cwc giai doan 2025 - 2026 tiép tuc la dong lwc
tang trwéd'ng chinh cho san lwong thong qua cua GMD khi san lwong toan
nganh dw kién duy tri mirc tang khoadng 15% trong nam 2026. Tai mién Béc,
san lwong khai thac dy kién tang manh tré lai, tiém can 1,8 triéu TEUs (+20%
YoY), trong khi Gemalink duy tri da tang trwéng 6n dinh va vuot mbc 2 triéu
TEUs. Pa tang trwéng ddng pha tai ca hai khu vwe giip GMD tbi wu hiéu suét
khai thac, dac biét tai cac dy an méi nhw Nam Binh Vi giai doan 3, qua do
tao nén tang cho tang trwdng doanh thu méng cang trong ndm 2026.

Dw phdéng san lwong khai thac hang container
cang Gemalink
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Ngudn: GMD, Aseansc Research wdc tinh
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:: lll. TRIEN VONG KINH DOANH

2. BLNG ky vong giam do chi phi nhién liéu cao va canh tranh ngay cang gay gat

BLNG hop nhat cia GMD dw kién giam vé khoang 43,0% trong nam 2026, thap hon khoang 2,5 diém % so v&i mirc nén cao nam 2025. Nguyén nhan
cht yéu dén tr viéc doanh nghiép day manh cac dich vu logistics tich hop va hé tro' van tai thué ngoai nham t6i wu chudi cung (rng va gia tang do gan két voi
khach hang, thém nira gia nhién liéu toan ciu tang manh trong nam 2026 cang lam gia tang chi phi logistics. Viéc gia tang ty trong cac dich vu ¢c6 bién loi nhuan
thap hon da khién ty I& gia vén ting 1én, qua dé tao ap lwc thu hep BLNG trong giai doan duw béo.

Dw phéng BLNG cua GMD
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:: lll. TRIEN VONG KINH DOANH

3. Chi phi SG&A ky vong tang do chién lwoc chuyén ddi tir port-centric sang maritime-centric

Chi phi SG&A ctuia GMD dw kién ting do doanh nghiép ddy manh chi phi moi gi®i va dai ly tau nham mé réng cac tuyén dich vu méi, qua dé hé tro
nang cao hiéu suat khai thac Nam Dinh Vi giai doan 3. Ddng thdi, GMD tiép tuc chuyén dich sang mé hinh maritime-centric v&i chién lwgc phat trién déng
bd hé sinh thai cang bién — logistics — van tai thiy. Trong tam tang trwdng bao gdbm mé rong Gemalink giai doan 2, phat trién FTZ tai Hai Phong, gia tdng quy
mo ddi tau séng, tich hop port-logistics va mé rong chudi cung (rng hang lanh. Bén canh d8, doanh nghiép ciing tai ciu tric mang logistics quéc té, phat trién
dich vu hang hai gia tri gia tdng va tham gia xay dwng trung tam tai chinh hang hai qubc té (IMFC) tir T5/2026.

Dw phoéng chi phi SG&A cua GMD
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:: IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

1. Téng ho'p dw phdng KQKD

Don vi: Ty déng

Doanh thu thuén
Khai thac cang
Logistic
Bién l¢gi nhuéan gép
Khai thac cang
Logisitc
Lai tir cong ty lién két
Thu nhap tai chinh
Chi phi tai chinh (gém lai vay)
Chi phi ban hang + quan ly

LNST

7.000

6.199

800

45,5%

49,5%

1.389
228

139

1.319

1.947

+18%

+18%

+15,3%

42,9%

48%

+20%
+0%

+17,5%

+20,7%

+11%

Toém tat gia dinh chinh

Tang trwdng dén tiv (i) Tinh hinh xuat nhap khau tich cuc thiic day Ivu lwgng van chuyén qua ca 02
cum cang Bac, Nam va (ii) Hwéng tron phan céng suat gia tang sau khi mé rong cang Nam Dinh Vi
(giai doan 3)

Tang trwdng chd yéu do mat bang gia cac dich vu logistic tang theo gia dau. Trong khi quy mé van
hanh mé& réng cham

Ky vong BLNG giam do chi phi van hanh gia tang, thic day b&i: (i) GMD chd ddng cung cap thém cac
dich vu van tai tron goi dé tang strc canh tranh va (ii) Chi phi nhién liéu van tai tang theo gia dau.

San lvong khai thac cang Gemalink tang trwdng cao

Ty |é thuan v&i doanh thu

Ty Ié chi phi SG&A/doanh thu tang do cac chi phi lién quan dén van hanh va mé rong cac dich vu méi
sau khi gia tang cong suat & cang Nam BDinh Vi (giai doan 3).
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:: IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

2. Dinh gia va khuyén nghi:
Phwong phap P/E > PINH GIA. Dua trén phuong phap dinh gia P/E, Aseansc xac dinh mac gia hop Iy déi voi

P/E 18,x GMD & murc 83.600 ddng/cé phiéu, cao hon gia thi truong 12%. P/E muc tiéu ky vong 1a
18,x twong dwong trung binh qua kh&r 5 nam ctia GMD.

Fwd LNST 2026 (ty déng) 1.947 )

> KHUYEN NGHI. Chung t6i khuyén nghi ddi voi co hoi dau tw cd phiéu GMD voi
Fwd EPS 2026 (VND/cb phiéu) 4.566 tam nhin dau tw 1 nam.
Gia hop ly (d@éng/cp) 83.600

P/E cua GMD dang & mtrc trung binh 5 nam
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". V. PHU LUC: TONG QUAN NGANH CANG BIEN

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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