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Gia dich vu ky vong duy tri da tang
on dinh tu nay dén 2030

Khuyén nghi MUA - Gia muc tiéu
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Doanh thu thudn ciia GMD 1Q2026 dat 1,452 ty VND (+14% yoy). Téng san lugng
qua hé thong cang GMD dat 1.23 triéu Teu (+8% yoy). LNTT 1Q2026 ciia GMD ghi
nhan 716 ty VND (+23% yoy). Doanh thu va LNTT 1Q2026 ctia GMD lan [ugt hoan
thanh 22%/26% doanh thu va LNTT ké hoach 2026.

Nam Dinh Vii dy kién dat san lugng 1.7 triéu TEU (85% cdng suat thiét ké) trong
nam 2026 nhd (1) giai doan 3 di vao hoat dong ti 4Q2025 va (2) kha nang tiép nhan
tau clia cdng dudc nang lén 55,000 DWT tlf cudi 2025, hé tro cadng thu hit thém cac
tuyén dich vu méi va duy tri strc canh tranh véi cum cang Lach Huyén.

San lugng Gemalink dy kién tang 5% trong 2026 do han ché cdng sudt, trudc khi cai
thién l&én 9-10%/nam tur 2028 nhd (1) Gemalink giai doan 2 (1 triéu Teu) da khdi
cbng trong 2Q2026, ky vong di vao khai thac tif cudi 2027 va (2) Gemalink 3 du kién
trién khai tif cudi 2026 sé tiép tuc mdg rong du dia tdng trudng dai han cho doanh
nghiép.

Gia dich vu tai cac cang GMD ky vong duy tri da tang trung binh 5-7%/nam tai phia
B3c va 8-10%/nam tai phia Nam giai doan 2026-2030, dugc hé trd bgi du dia tang
gia con 18n so vdi khu vyc va khung tran gia dich vu tai cang nudc sau vifa dudc Bo
GTVT nang 10% tuf 01/02/2026.

Ching t6i khuy&n nghi MUA d6i vdi c6 phiéu GMD, gia muc tiéu 3 86,400 VND/c6
phiéu, cao han 17.9% so véi muc gia déng clfa ngay 03/06/2026

Dif liéu giao dich Bién ddng gia c6 phiéu

Gié muc tidu VND 86,400 Ty l& CP ty dolchuy?”n nhUdTlAg 92.3% (%)A _ M 3M 6M 12M

g GTGD TB 3 thang (ty VND/triéu USD) 123.5/4.7  Tuyét dsi 2.7 -9.5 16.9 25.3
Tang/giam (%) 17.9% S& hitu nudc ngoai (%) 41.2%  Tudng doi -15.8 -46.4 -21.1 -21.2
Gi4 hién tai (03/06/2026) VND 73,399 €6 déng 18n Quy ETF DCVFMUN
Gia muc tiéu dong thuan VND 86,700 DIAMOND (5.43%)
Vén héa thi trudng 31.3/1.2
(nghin ty VND/ ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 90,000 2
Doanh s6 thu3n (ty VND) 4,832 5,956 6,984 8,032 80,000 30
L5i/(18) tir HDKD (ty VND) 2,419 2,014 3,513 4,184 20
Ldi nhuan ctia CD cdng ty me (ty VND) 1,455 1,756 2,066 2,465 70,000 N
EPS (VND) 4,276 3,839 4,845 3,797 60,000 o
Ting trudng EPS (%) -41% -10% 26% -22%
P/E %x) ’ 17.1 19.1 15.1 193 20000 10
P/B (x) 23 21 20 3.0 1000 . . . 20
ROE (%) 14% 15% 18% 20% &
Ty sudt c6 tilc (%) 3% 4% 3% 4% oF o® & oF

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2025 Hoat dong kinh doanh

Gemadept la doanh nghiép hang dau trong
12% nganh Khai thac Cang bién, Logistics cla
Viét Nam vdi san lugng nam 2025 dat hon 5
triéu Teu. Doanh nghiép sd hitu chudi cang
doc chiéu dai Bic - Trung - Nam, da dang
loai hinh tif cang can dén cang song, cang

mCang
. bién, déc biét la cang nudc sdu Gemalink c6
W Logistics . . oo L, .
thé don dudc tau thé hé Megaship [8n nhat
hién nay.
88%
Ngudn: Bao cdo cdng ty, KBSV
Diém nhin dau tu Chu thich
Nam Binh Vii 3 (c6ng suat 650,000 Teu) khai thac tif cudi 2025 va Gemalink 2A (céng suét 1,000,000 Chi tiét & phan dudi clia bdo céo

Teu) du ki€n bat dau van hanh tif cudi 2027 dam bao da tang trudng trung va dai han cho GMD.

Gia dich vu cdc cang GMD duy tri tang trudng 6n dinh, khu vuc phia Bic dy kién tdng 5-7%/nam, khu Chi tiét & phan dudi clia bdo céo
vuc phia Nam tdng trung binh 8-10%/nam.

Thodi vén cao su dudc vu tién hoan thanh s& dem lai lgi nhudn bat thudng cho GMD trong thdi gian Tham khao trong bao cdo ky trudc tai day
téi.

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 6,984 8,032 0 4% 6,808 7,456 3% 8%
EBIT 2,028 2,470 3% 6% 1,838 2,489 10% -1%
LNST cOng ty me 2,066 2,465 -5% 0 2,066 2,302 0 7%

Nguon: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A Kich ban cd sé:
Kich ban tich cye VND 106,000 Tet) San lugng 2026/2027 dat 5.4/5.8 triéu
2) CAGR gia 2025-2030 dat 6.2%
Kich ban cd s (Gid muc tiéu) VND 86,400 . .,
Kich ban tich cuc:
1) San lugng 2026/2027 dat 5.7/6.3 triéu
L Teu
Gia hién tai VND 73,300 .,
2) CAGR gia 2025-2030 dat 6.8%
L Kich ban tiéu cuc
Kich bén tiéu cuc VND 57,800 o ) R
1) San lugng 2026/2027 dat 5.2/5.5 triéu
v Teu

2) CAGR gia 2025-2030 dat 4.8%
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Két qua kinh doanh 1Q2026 tiép tuc

tang trudng tich cuc

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

Doanh thu thuan cia GMD 1Q2026 dat 1,452 ty VND (+14% yoy). Téng san
lugng qua hé théng cang GMD dat 1.23 triéu Teu (+8% yoy). LNTT 1Q2026 cla
GMD ghi nhdn 716 ty VND (+23% yoy). Doanh thu va LNTT 1Q2026 ctia GMD lan
[ugt hoan thanh 22%/26% doanh thu va LNTT ké hoach 2026.

(ty VND) Q1/2025 Q1/2026 +/-%YoY Chd thich
Doanh thu 1,277 1,452 14%  Hoan thanh 22.3% doanh thu ké hoach 2026 (6,500 ty VND)

Khai thac cang 1,138 1,283 13%  San lugng hang container qua toan hé théng cang 1Q2026 (khong tinh Gemalink) dat 710
nghin Teu, tdng nhe 2% yoy do mic nén cao 1Q2025 do xu hudng front-loading trudc
nhiing lo ngai vé thué déi Ung. Tang trudng chu yéu dén tu gia dich vu tai cac cang GMD
déu c6 dgt didu chinh vao dau 2026, v8i mdic tang chl yéu trong khoang 5-15% tuy loai
dich vy

Logistics 139 170 22%

Lgi nhuan gop 562 636 13%
Bién lgi nhudn gép 44% 44% 0
Thu nhap tai chinh 29 60 106%  Laitién glii tang tU 25 ty 1Q2025 lén 59 ty trong 1Q2026 nhd tién giii c6 ky han tang dat
2,755 ty vio cudi 1Q2026 (+145% yoy)
Chi phi tai chinh -29 -42 48%  Chi phi l&i vay 1Q2026 ghi nhan 41 ty VND (+49% yoy) do (1) ldi suat tang va (2) tang vay
dai han dau tu ha tang cang (vay dai han cu6i 1Q2026 dat 2,036 ty VND, tdng 26% yoy)
Lgi nhudn tif cdng ty LD, LK 227 312 37%  Téangtrudng chl yéu dén tif Igi nhudn déng gbp ctia Gemalink, dong gép 233 ty VND cho
lgi nhudn 1Q2026 clia GMD (+46% yoy) vdi san lugng hang qua cang dat 523 nghin Teu
(+19% yoy)
SG&A -212 -250 18%
L&i/ 16 tif hoat ddng kinh doanh 578 716 24%
Thu nhap khac 5.4 0.2 -97%
Lgi nhuén trudc thué 583 716 23%  Hoan thanh 25.6% LNTT ké hoach 2026 (2,800 ty VND)
Lgi nhudn sau thué 528 650 23%
LNST cong ty me 403 534 33%
Bién LNST 32% 37% 5 ppts
Ngudn: Bo cdo cdng ty, KBSV
Biéu d6 2. Doanh thu, Igi nhuidn GMD (ty VND) Biéu d6 3. Bién Igi nhuan gdp GMD
N Cing W | Ogistics Lgi nhudn gop Céang LOGISLICS e GM D
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Ngudn: GMD, KBSV

Ngudn: GMD, KBSV
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Biéu d6 4. San lugng container qua hé théng cang GMD
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Biéu d6 5. Thi phan GMD
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Nguon: GMD

Vi mé tiép tuc ho trd ting trudng
nganh cang bién, tuy nhién can luu
y rdi ro dia chinh tri kéo dai

Bi€u d6 6. PMI san xuat Viét Nam tu 2023 dén nay

Ngudn: GMD

Chding téi danh gia trién vong tang trudng san lugng cang bién ti€p tuc dugc hd
trd b&i moi trudng vi mé thuén Igi. Cu thé: (1) Qudc hdiva Chinh pha Viét Nam
dat muc tiéu tang trudng kinh té€ khoang 10%, qua dé ky vong s& c6 dinh hudng
chinh sach thic day tang trudng thugng mai va (2) chi sé PMI thang 5 tang én
52.8 diém, duy tri trén ngudng 50 va cai thién dang ké so véi hai thang trudc,
cho th3y niém tin san xuat dang hoi phuc va hoat dong san xuat - xuat khau cé
thé tiép tuc cai thién trong cac quy t8i. Cac yéu t6 nay sé tiép tuc hé trgd tang
trudng hoat dong xuat nhap khau cta Viét Nam, tao nén tang cho san lugng
hang hda théng qua cang duy tri da tang trudng. Tuy nhién can luu y cac rdi ro
bao gdm (1) nhu cau thuc té trong cac quy t8i cé thé thap han ky vong do su
cai thién cta PMI c6 thé mot phan phan anh xu hudng tich lily dan hang va
hang ton kho trudc nhitng bat 6n dia chinh tri va (2) cing thang tai Trung Dong
va bién dong gia dau kéo dai gay anh hudng dén thugng mai toan cau va chi
phi logistics 18n han du kién.

Biéu d6 7. Kim ngach xuat nhap khau Viét Nam
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Ngudn: KBSV téng hgp

Nguén: GSO
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Nam Dinh Vii du kién lap day 85%
cong suat trong 2026

Cang Nam Dinh Vii s& hiiu Igi thé vita ndm
trong khu thudng mai tu do, [a clfa ngd théng
ra bi€n gan nhat so vdi cac cang khac tai khu
vuc Hai Phong. Téng cdng suat thiét ké 3 giai
doan cla cang la 2 triéu Teu/ndam. Ludng
hang hai kénh Ha Nam tiép tuc dugc duy tu
v3i d6 sdu 8.5m, cho phép cang d6n tau lén
dén 55,000 DWT.

Nam Dinh Vi 3 dugc dua vao khai thac ti
4Q2025, dudc trang bi 3 c3u STS, ndng cao
nang lyc canh tranh trong thj trudng lam
hang nhém siéu trudng siéu trong.

San lugng 4T2026 dat 445 nghin Teu (tudng
dudng 67% cong suat thiét ké).

Gemalink la ddng luc ting trudng
cta GMD trong dai han

KBSV

RESEARCH

Chung t6i ky vong san lugng thong qua hé thong cang cia GMD sé tang trudng
vGi CAGR khoang 9%/nam trong giai doan 2026-2030 vdi dong luc tang trudng
dugc ky vong dén tif ca cum cang mién Bic va mién Nam

Tuy khach hang MSC da chuyén sang lam hang tai cang Lach Huyén, ching téi
danh gid Nam Dinh Vi van tiép tuc duy tri tdng trudng tich cuc trong 2026 vdi
san lugng dat 1.7 triéu Teu (tudng ducng 85% cdng suat thiét ké). Dong luc
tang trudng dén tU: (1) Nam Dinh Vii giai doan 3 di vao hoat dong tir 4Q2025, b
sung du dia tang trudng cho cang trong béi canh 2 giai doan dau da hoat dong
VUGt cdng sudt, (2) viéc cau cang dudc kéo dai sau khi giai doan 3 hoan thanh
cung duy an ké&nh Ha Nam hoan thanh thang 11/2025 giip nang kha nang tiép
nhan tau ctia cang l&n 55,000 DWT. Nhiing yéu t& nay ky vong sé tiép tuc ho trg
cang thu hit thém cac tuyén dich vu mdi sau khi d3 b& sung 5 tuyén trong ndm
2025, dong thgi duy tri stic canh tranh vdi cum cang Lach Huyén nhd thu hep
khoang cach vé kha nang ti€p nhan tau 1&n trong khi van s& hitu muc gia dich
vu canh tranh han dang ké so vdi cac cang nudc sau.

Anh 8. Cang Nam Dinh Vii
e o

S —

Ngudn: GMD

Gemalink 3 cang nudc sdu duy nhat tai Cai Mép - Thi Vai c6 nang lyc tiép nhan
siéu tau dén 250,000 DWT, vdi Idi thé canh tranh cang dudc cling c6 trong boi
canh khéng cé nguén cung cang nudc sdu mdi nao du kién di vao hoat dong tai
khu vuc trudc 2030. Chlng toi dy phong san lugng cang tang trudng cham lai
trong 2026 & muc 5% yoy do han ché céng suat hién hifu, trudc khi phuc hoi vé
mUc 9-10%/nam giai doan 2028-2030 khi giai doan 2 di vao khai thac cugi
2027, ndng tdng cong suat tuf 1.5 triéu én 2.5 triéu TEU/ndm. GMD cho biét dy
kién bat dau trién khai giai doan 3 tlf cudi 2026, ti€p tuc md rdng du dia ting
trudng dai han cho doanh nghiép.
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Gemalink n3m & ha luu séng Cai Mép vdi mdn
nudc sdu nhat, la cang duy nhat trong Cai
Mép Thi Vai cé bén chuyén dung cho tau
feeder va tau sdng. Dy &n c6 su gép von 25%
ti CMA-CGM - héng tau I6n th(r 3 thé gidi cla
Phép. Gemalink 1 hoat ddng ti 2021 véi cong
sudt 1.5 triéu Teu. 1Q2026 cang ghi nhan san
lugng 523 nghin Teu, tudng dudng 139% cong
sudt thiét ké (+19% yoy), hoan thanh 26% san
lugng muc tiéu 2026 (2.015 triéu Teu)

Giai doan 2 dudc khdi cong tli thang 4/2026,
du ki€n hoan thanh vao cudi 2027. Gemalink
du kién sau diéu chinh cé téng chiéu dai cau
bén 1,883m vGi 390m danh cho bén sa lan.
Téng nang luc thdng qua clia ca 3 giai doan
theo k& hoach trén 4 triéu Teu/nam.

Gia dich vu ky vong duy tri da tang
6n dinh ti nay dén 2030

GMD théng qua phudng an ESPP va
phat hanh cé phiéu cho cé dong
hién hifu

KBSV

RESEARCH

Anh 9. Tién do Gemalink

Ngudn: GMD

Biéu d6 10. San lugng du phéng qua cang GMD

Dung Quét (000 tan) - RHS

Cang container (000 Teu) - LHS
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Ngudn: GMD, KBSV

Chung t6i gia dinh gia dich vu tai cdc cang GMD tang trung binh 5-7%/nam tai
phia Bac va 8-10%/nam tai phia Nam giai doan 2026-2030, dudc ho trg bdi du
dia tang gia con 18n so vdi khu vuc va khung tran gia dich vu tai cang nudc sau
vlia dugc B6 GTVT ndng 10% tu 01/02/2026. Dong luc tdng gid manh hon & phia
Nam nh& nguén cung cang nudc sdu mdi tai Cai Mép - Thi Vai han ché trong 2-
3 ndm tdi, trong khi phia Bac canh tranh hon khi cac bén 3-6 Lach Huyén di vao
khai thac.

Bén canh dd, doanh thu trung binh trén mdi TEU ky vong cai thién dang ké khi
GMD ddy manh mé hinh dich vu tich hgp — gia tang ty trong khach hang st
dung tron goi terminal két hgp logistics, kéo dai thai gian hang luu trong hé
théng, t6i da hda gid tri thu vé trén moi container.

Trong DHCP dién ra vao thang 5 viia qua, GMD d3 théng qua phudng an phat
hanh ESPP (chugng trinh lua chon cho can bd nhan vién cd thanh tich xuat sac)
nam 2025 vdi ty 1€ 1.5% s6 ¢8 phi€u dang luu hanh, gid phat hanh 10,000 VND,
téng gia tri phat hanh theo ménh gid dat 63.974 ty VND, han ché& chuyén
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nhugng 2 nam tU ngay két thic phat hanh. Ngoai ra, cong ty ciing théng qua
quy ché& chwong trinh ESPP giai doan 2026-2030 véi ty |é phat hanh
1%/1.2%/khéng phat hanh véi kich ban ty 18 hoan thanh chi tiéu k& hoach LNTT
dat 100-120%/trén 120%/khong hoan thanh.

GMD ciing théng qua phuong an phat hanh cé phiéu dé tang von cé phan ti
nguon von cha sé hitu clia cong ty theo phudng thic thuc hién quyén, vdi ty 1€
phat hanh 50% tucng ducng sé c6 phiéu phat hanh tdi da dat 216,446,254 c&
phi€u, ménh gia 10,000 VND/c6 phiéu, ndng mdc vén diéu & |én
6,493,387,630,000 VND.
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Bang 11. Dy phdng Két qua kinh doanh
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DU PHONG KQKD & PINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich

Doanh thu 5,946 6,984 17% 8,032 15%  Hoan thanh 107% doanh thu ké hoach 2025 (6,500
ty VND)

Khai thac cang 5,253 6,236 19% 7,224 16%  San lugng hang qua cang GMD 2026 (tri Gemalink)
dat 3.36 triéu Teu (+9% yoy), gia dich vy trung binh
2026 tdng 8% yoy (bao gdm phu phi nhién liéu)
Logistics 693 748 8% 808 8%

Ldi nhuén gép 2,716 3,233 19% 3,775 17%

Bién lgi nhudn gép 46% 46% 0 47% +1 ppt

Thu nhép tai chinh 228 312 36% 353 13%

Chi phi tai chinh -119 -142 19% -179 26%

Lgi nhuan tif céng ty LD, LK 1158 1316 14% 1540 17%  Tangchl yéu dén tif Igi nhuan déng gép tu
Gemalink: san lugng 2026 dat 2.03 triéu Teu (+8%
yoy), gia dich vu trung binh udc tinh tang 12% yoy

SG&A -1093 -1205 10% -1305 8%

L&i/ 16 tif hoat ddng kinh doanh 2,914 3,513 21% 4,184 19%

Thu nhép khac -394 -454 15% 522 15%

Lgi nhuén trudc thué 2,521 3,060 21% 3,662 20%  Hoan thanh 109% LNTT ké hoach 2025 (2,800 ty
VND)

Lgi nhudn sau thué 2,303 2,710 18% 3,233 19%

LNST cong ty me 1,756 2,066 18% 2,465 19%

Bién LNST 30% 30% 0 31% +1 ppt

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA - Gia muc tiéu

86,400 VND/cd phiéu

Su dung phuang phap dinh gia tling phan cho GMD bao gbm: (1) Hoat dong
kinh doanh cét [8i + |gi nhuén tU cong ty lién doanh lién két, (2) Lgi nhudn tu
CTCP Dich vu Hang hda Sai Gon, (3) Dy an Gemalink va (4) Dy an cao su va bat
ddng san, ching t6i du phdng gia muc tiéu cla c6 phiéu GMD trong 2026 dat
86,400 VND/c6 phiéu, tugng dudng v8i mic tang gia tiém nang 17.9% so v4i
mUc gid dong ctia 73,300 VND/c6 phiéu ngay 03/06/2026. Cac gia dinh chinh
bao gém:

Nam Dinh Vi duy kién dat 85%/93%/100% c6ng suat trong
2026/2027/2028 nhd Igi thé vé vi tri, ha tdng va kha nang canh tranh
lam hang OO0G. Gia trung binh tang 7% trong 2026 do tang ty trong
hang 00G va chdm lai & mic trung binh 5% 2027 - 2030.

San lugng hang qua Gemalink 2026/2027 ghi nhan muc tang trudng
cham lai 5%/8% yoy do cang da hoat dong vugt muc thiét ké.
Gemalink 2 d3 dong thé vao thang 4/2026, du kién di vao khai thac tu
cu6i 2027, du kién chay 100% cbng suat trudc 2030.
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Bang 12. Binh gia GMD (ty VND)

Gia tri dong gop

Pinh gid Phuong phap Gia tri Ti l& s& hitu vén c& phan GMD
Hoat dong c4t 16i FCFF 25,086 100% 25,086
SCS FCFF 5,562 36.24% 2,016
Gemalink FCFF 12,181 65.10% 7,930
Caosu P/B 1,556 100% 1,556
Bat dong san BV 290 100% 290
Gia tri vén cd phan 36,878
S8 ¢6 phiéu luu hanh 426.50
(triéu cp)

Gia tri dinh gia 86,400
Gi4 hién tai (VND) 73,300
Du dia tang trudng 17.9%

Ngudn: GMD, KBSV

Biéu d6 13. Dif liéu P/B va ROE lich sl

PB Mean ----- - 1Std ——— -2Std eeccceccs +1Std = = = +2Std e RO E

35 - 35

1.0 I I I I I I I I I 5
02/06/2021 02/12/2021 02/06/2022 02/12/2022 02/06/2023 02/12/2023 02/06/2024 02/12/2024 02/06/2025 02/12/2025

Ngudn: Bloomberg, KBSV
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CTCP Gemadept (GMD) - Bang tém tit KQKD & Dy phdng 2024A-2027F

KBSV

RESEARCH

Bao céo K&t qua HPKD

Bang can ddi ké toan

(Ty VND) 2024 2025 2026F 2027F (Ty VND) 2024 2025 2026F 2027F
(Bdo c4o chudn) (Bao cdo chuan)
Doanh s6 thuan 4,832 5,956 6,984 8,032 TONG CONG TAI SAN 17,998 19,826 21,759 24,995
Gid v6n hang ban 2,697 3217 3,751 4257 TAI SAN NGAN HAN 6,674 6,206 6,937 8,330
L3i gop 2,135 2,739 3233 3,775 Tién va tudng dudng tien 3,964 1,622 1,630 2,741
Thu nhép tai chinh 426 228 312 353 Gi4 tri thuan dau tu ngdn han 1,021 2,739 3,028 2,970
Chi phi tai chinh 150 119 142 179 Cac khoan phai thu 1,236 1,399 1,722 1,981
Trong dé: Chi phi ldi vay 139 113 142 179 Hang ton kho, rong 83 92 103 117
L4i/(16) tif cong ty lién doanh (tif ndm 2015) 829 1,158 1,316 1,540 TAI SAN DAI HAN 11,324 13,620 14,822 16,665
Chi phi ban hang 247 482 489 482 Phai thu dai han 45 47 47 47
Chi phi quan ly doanh nghiép 575 611 716 823 Tai san ¢d dinh 4,033 5,584 6,557 6,850
L5i/(16) tif hoat ddng kinh doanh 2,419 2,914 3,513 4,184 Tai san d& dang dai han 1,718 1,270 944 944
Thu nhdp khac 262 45 45 60 Dau tu dai han 3,854 4,867 5,422 6,972
Chi phi khac 582 438 499 582 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong -320 -394 454 522 NG PHAI TRA 4,226 4,908 4,919 5,940
L3i/(16) tlt cdng ty lién doanh 0 0 0 0 Ng ngdn han 2,101 2,343 2,631 3,167
L3i/(16) rong trudc thué 2,099 2,521 3,060 3,662 Phai trd ngugi ban 487 686 694 873
Chi phi thué thu nhap doanh nghiép 175 218 350 428 Ngudi mua tra tién trudc 230 375 375 426
L3i/(16) thuan sau thué 1,924 2,303 2,710 3233 Vay ngén han 422 308 325 465
Lgi ich ctia ¢8 ddng thiéu s6 468 547 644 768 NG dai han 2,125 2,566 2,288 2,773
Lgi nhudn clia C8 ddng ctia Cong ty me 1,455 1,756 2,066 2,465 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat déng Doanh thu chua thuc hién 264 253 253 253
2024 2025 2026F 2027F Vay dai han 1,745 2,082 1,804 2,289
Ty suat Igi nhuén gop 44.2% 46.0% 46.3% 47.0% VON CHU SG HOU 13,772 14,918 16,839 19,055
Ty suat EBITDA 54.7% 51.2% 51.4% 53.7% Vén gép 4,140 4,265 6,493 6,493
Ty suat EBIT 46.3% 44.2% 45.8% 47.8% Théng du vén ¢d phan 3,920 3,920 3,920 3,920
Ty suat Igi nhuén trudc thué 43.4% 42.3% 43.8% 45.6% L&i chua phan phéi 3,617 4,213 3,905 6,121
Ty sudt l&i hoat ddng KD 50.1% 48.9% 50.3% 52.1% V&n Ngén sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhuén thuan 26.6% 31.8% 33.3% 34.4% Lgi ich ¢6 dong khong kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 2,099 2,521 3,060 3,662 Chi s6 dinh gia
Khau hao TSCD 406 415 468 576 P/E 17.1 19.1 151 193
L&i/(18) tif hoat ddng dau tu -823 -945 0 0 P/E pha lodng 17.1 19.1 15.1 19.3
Chi phi ld@i vay 139 113 142 179 P/B 23 21 20 3.0
L4i/(16) trudc nhitng thay déi vén luu dong 1,918 2,078 3,669 4,417 P/S 6.5 52 45 5.9
(T&ng)/gidam céc khoan phai thu 152 345 -323 -258 P/Tangible Book 14 20 21 3.0
(Tang)/gidam hang ton kho -12 -9 -10 -14 P/Cash Flow 127 14.0 16.5 220
Tang/(giam) cac khoan phai tra -35 278 8 179 Gia tri doanh nghiép/EBITDA 73 9.9 8.7 110
(Tang)/giam chi phi tra trudc -75 -94 0 51 Gia tri doanh nghiép/EBIT 8.7 114 9.8 124
Chiing khodn kinh doanh, chi phi l&i vay, thué va khac 11 20 0 0
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 1,527 2,142 3,016 3,865 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khic -1,480 -1,676 -1,404 -811 ROE% 14% 15% 18% 20%
Tién thu dugc tif thanh ly tai san ¢ dinh 13 4 0 0 ROA% 11% 12% 13% 15%
Tién cho vay hodc mua cdng cu ng -1,381 -4,075 0 0 ROIC% 18% 16% 19% 22%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 946 2,329 0 0 C&u triic tai chinh
Pau tu vao cac doanh nghiép khac -132 -387 -555 -1,550 Ty sudt thanh todn tién mat 24 19 10 10
Tién thu tif ban cac khoan dau tu vao cic doanh nghiép khac 370 0 0 0 Ty sudt thanh todn nhanh 15 12 0.9 10
€6 tic va tién |3i nhan dugc 289 421 0 0 Ty sudt thanh todn hién thdi 3.0 25 14 14
Luu chuyén tién té rong tif hoat dong dau tu -1,376 -3,384 -1,959 2,361 Vén vay dai han/Vén CSH 0.2 0.2 0.1 0.1
Tién thu tif phat hanh c6 phiéu va vén gép 3,059 125 64 0 Vén vay dai han/Téng Tai san 0.1 01 01 01
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.2 02 0.2 0.2
Tién thu dudc cac khoan divay 744 1,366 690 950 Vén vay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan di vay -524 -1,280 -950 -325 Céng ng ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thanh todn vén géc di thué tai chinh -25 0 0 0 Cdng nd ngén han/Tang Tai san 0.0 0.0 0.0 0.0
C8 tlic d3 tra -916 1,315 -853 -1,018 T8ng cbng ng/Vén CSH 03 03 03 03
Tién (& d& nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 01 0.1 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh 2,339 -1,104 -1,049 -393 Chi s8 hoat déng
Luu chuyén tién thuan trong ky 2,490 -2,346 7 1,112 Hé s8 quay vong phai thu khach hang 39 43 38 38
Tién va tuong dudng tien dau ky 1472 3,964 1,622 1,630 Hé 56 quay vong HTK 323 348 243 243
Tién va tudng dudng tién cudi ky 3,964 1,622 1,630 2,741 Hé s6 quay vong phai tra nha cung cap 5.4 55 54 54

Ngudn: Bao cao cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 14, Toa nha Diamond Park Plaza, s6 16 Lang Ha, Phugng Giang V3, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

