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Doanh thu thudn ctia GMD 2Q2026 dat 1,762 ty VND (+18% yoy). Tong san lugng
qua hé thong cang GMD dat 1.35 triéu Teu (+7% yoy). LNTT 2Q2026 ctia GMD ghi
nhan 1,550 ty VND, tang manh 129% yoy do ghi nhan khoan i tai chinh 609 ty VND
ti chuyén nhugng c6 phan cong ty lién két. Liiy ké 6 thang dau nam 2026, doanh
thuva LNTT ca GMD lan lugt hoan thanh 49%/81% doanh thu va LNTT ké hoach
2026.

San lugng hang qua hé théng cang GMD ky vong dat tang trudng 11.6% yoy trong
2026 va CAGR 9%/nam giai doan 2026-2030. 2H2026, Nam Dinh Vi dudc ky vong
phuc hoi nhg cé thém 2 tuyén dich vu mdi, trong khi Gemalink ti€p tuc tang trudng
nhd bd sung tuyén mdi va ngudn hang 6n dinh tir hang tau ddi tac. Trién vong dai
han dugc ciing c6 bdi du dia cong suat tai Nam Dinh Vii 3 va Gemalink 2 trong bai
canh nguén cung Cai Mép dén 2030 du kién van thap hon nhu cau.

Gia dich vu tai cac cang GMD ky vong duy tri da tang trung binh 5-7%/nam tai phia
Bac va 7-10%/n3m tai phia Nam giai doan 2026-2030, dudc hé trg bdi (1) du dia
tang gia con 18n so vdi cac nudc khac trong khu vuc va (2) khung tran gia dich vu tai
cang nudc sau vifa dudc B6 Xay dung ndng 10% tr 01/02/2026.

Ching t6i khuy&n nghi MUA d6i vdi c6 phiéu GMD, gia muc tiéu [a 92,500 VND/c6
phiéu, cao hon 16.4% so véi muc gia déng clia ngay 28/08/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty 1& CP ty do chuyén nhugn 96.0% (% 1M 3M 6M 12M
Gia muc tiéu VND 92,500 chuyen nhidng 0 —

: GTGD TB 3 thang (ty VND/triéu USD) 98.7/3.8  Tuyét ddi 9.5 10.1 -5.5 15.8
Téng/giam (%) 16.4% S8 hifu nudc ngoai (%) 39.3%  Tudngddi 29 258 425 297
Gia hién tai (28/08/2026) VND 79,500 C6 dong ldn Quy ETF DCVFMVN
Gid muc tiéu dong thudn VND 90,100 DIAMOND (5.43%)

Vén héa thi trudng 34.4/1.3
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia Gia (LHS) Tudng quan Vnindex (RHS)
(VND) (%)
FY-end 2024A 2025A 2026F 2027F
TR —— 90,000 40
Doanh s6 thuan (ty VND) 4,832 5,956 7,121 8,134 30
L&i/(18) tif HDKD (ty VND) 2,419 2,914 4,139 4216 80,000 2
Ldi nhuén ctia CD cdng ty me (ty VND) 1,455 1,756 2,597 2,670 10,000 10
EPS (VND) 4276 3,839 4,828 4111 ’ 0
< . -10
Tang trudng EPS (%) -41% -10% 26% -15% 60,000 20
P/E (x) 18.6 20.7 13.1 193 50,000 ‘ ‘ ‘ 30
P/B (x) 25 23 2.2 3.2 & & & ©
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Ty suat ¢ tdc (%) 3 4 3 3

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd ciu doanh thu 2025
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Hoat dong kinh doanh

12%

mCang

W Logistics

Gemadept la doanh nghiép hang dau trong
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
bién, déc biét la cang nudc sdu Gemalink c6
thé dén dugc tau thé hé Megaship 1&n nhat
hién nay.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Nam Dinh Vii 3 (céng suat 650,000 Teu) khai thc tif cudi 2025 va Gemalink 2 (cdng suat 1,500,000

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

Gia dich vu cac cdng GMD duy tri ting trudng &n dinh, khu vuc phia Bic dy kién ting 5-7%/nam,

khu vuc phia Nam téng trung binh 7-10%/nam.

Thodi vén cao su dudc vu tién hoan thanh, du kién dem lai lgi nhudn bat thudng cho GMD trong

thgi gian téi.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Tham khao trong bao cao ky trudc tai day

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 7,121 8,134 2% 1% 6,825 7,441 4% 9%
EBIT 2,020 2,477 0% 0% 1,823 2,004 11% 24%
LNST cOng ty me 2,597 2,670 26% 8% 2,097 2,185 24% 22%
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
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Gia hién tai

Kich ban tiéu cuc

VND 109,000

VND 92,500

VND 79,500

VND 66,800

1) CAGR gid dich vu phia bic/nam 2025-
2030 dat 6.4/7.4%

2) SL 2026/2027 dat 5.6/6 triéu Teu

Kich ban tich cuc:

1) CAGR gid dich vu phia bic/nam 2025-
2030 dat 6.8/8.8%

2) SL2026/2027 dat 5.7/6.2 triéu Teu

Kich ban tiéu cuc

1) CAGR gid dich vu phia bic/nam 2025-
2030 dat 5%/6.4%

2) SL2026/2027 dat 5.4/5.8 triéu Teu
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Két qua kinh doanh 2Q2026 tiép tuc
tang trudng tich cuc

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu thuan cia GMD 2Q2026 dat 1,762 ty VND (+18% yoy). Téng san
lugng qua hé théng cang GMD dat 1.35 triéu Teu (+7% yoy). LNTT 2Q2026 cla
GMD ghi nhdn 1,550 ty VND, tang manh 129% yoy do ghi nhan khoan l3i tai
chinh 609 ty VND tt chuyén nhugng ¢4 phan cong ty lién két. Liiy ké 6 thang
dau nam 2026, doanh thu va LNTT cGa GMD lan lugt hoan thanh 49%/81%
doanh thu va LNTT ké hoach 2026.

(ty VND) Q2/2025  Q2/2026  +/-%YoY  1H2025 1H2026  +/-%VYoY Chi thich

Doanh thu 1,497 1,762 18% 2,771 3,214 16%  Hoan thanh 49% doanh thu ké hoach 2026 (6,500
ty VND)

Khai thac cang 1,309 1,468 12% 2,447 2,751 12%  Téngsan lugng hang container qua cang GMD (trif
Gemalink) 2Q2026 dat 770 nghin Teu (-2.5% yoy)
do MSC chuyén tuyén khéi Nam Dinh V. Gi dich
vu trung binh tang 15% yoy

Logistics 185 293 59% 324 463 43%  CJ Gemadept Shipping chuyén ghi nhan tlf cong ty
LDLK sang cong ty con

Ldi nhuén gép 646 871 35% 1,283 1,507 17%

Bién lgi nhuén gép 43% 49% 6 ppts 46% 47% I1ppt  Biénlginhudn hoat déng khai thac cang tang tuf
47.5% 2Q2025 |én 49.7% 2Q2026 nhg dgt diéu
chinh tang gia dich vu cang trong 1Q2026

Thu nhép tai chinh 62 687 1,004% 92 747 716%  Ghinhan thu nhap tai chinh ti chuyén nhugng
cong ty LDLK 609 ty VND

Chi phi tai chinh -54 -42 -22% -52 -84 61%

Lgi nhuan tif céng ty LD, LK 241 382 58% 470 693 48%  Tangchl yéu dén ti dng gdp clia Gemalink,
2Q2026 déng gdp gan 300 ty VND lgi nhuén cho
GMD (+87% yoy) vGi muc san lugng thdng qua cang
dat 577 nghin Teu (+27% yoy)

SG&A -205 -361 76% -414 -610 47%

L3i/ 18 tif hoat ddng kinh doanh 690 1,537 123% 1,379 2,253 63%

Thu nhap khac -13 13 -202% -118 13 -111%

Lgi nhuan trudc thué 677 1,550 129% 1,261 2,267 80% Hoan thanh 81% LNTT ké hoach 2026 (2,800 ty
VND)

Lgi nhudn sau thué 582 1,285 121% 1,132 1,936 71%

LNST cong ty me 423 1,133 168% 848 1,668 97%

Bién LNST 28% 64% 36 ppts 31% 52% 21 ppts

Ngudn: Bao cao cdng ty, KBSV
Biéu d6 2. Doanh thu, |gi nhuidn GMD (ty VND) Biéu db6 3. Bién Igi nhuan gdp GMD
N CAng WM | Ogistics Lgi nhudn gop Cang Logistics e GMD
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Ngudn: GMD, KBSV

Ngudn: GMD, KBSV

b KB Securities | VIETNAM



KBSV

RESEARCH

Biéu db 4. San lugng container qua hé théng cang GMD Biéu d6 5. Thi phan GMD

Téngsan lugng (LHS - 000 Teu) Téng trudngyoy (RHS) m1H2025 m1H2026
40%
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1,400 + 1 sop )
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Nguon: GMD Ngudn: GMD

San lugng hang qua cang GMD tiép
tuc duy tri da tang trudng bén viing

San lugng hang qua hé théng cang GMD ky vong tiép tuc duy tri da tang trudng
tich cyc trong 2H2026, dua tang trudng ca ndm dat khoang 11.6% yoy va CAGR
giai doan 2026 - 2030 dat 9%/ndm trong boi canh mai trudng san xudt va xuat
khau van thudn Igi khi PMI thang 7 dat 52.9 diém, dong thdi kim ngach xuéat
nhap khau 772026 dat gan 660 ty USD (+21.7% yoy). Cu thé:
- TaiphiaBac, san lugng hang qua cang Nam Dinh Vi chju anh hudng
trong 1H2026 sau khi cang mat 2 tuyén dich vu ciia MSC trong 1Q2026.
Tuy nhién, chling t6i danh gia da tang trudng tich cuc s& quay trd lai
trong 2H2026 khi cang da thu hat thém 2 tuyén mdi trong 2Q va
3Q2026, du kién tiép tuc b sung 2 dén 3 tuyén mdi dén cudi ndm nho
lgi thé vé vi tri, chi phi canh tranh va kha nang khai thac hang OOG cua
cang.
- Taiphia Nam, Gemalink ti€p tuc la dong luc tang trudng chinh, dugdc
hé trd bdi (1) cang d& bé sung 3 tuyén dich vu méi trong 1H2026 va (2)
ngudn hang tuong ddi 8n dinh tif cic hang tau d&i tac Idn nhu CMA
CGM va Ocean Alliance, cing nhu cdu van chuyén trén cac tuyén
dudng dai di My va chau Au. Cac yéu té nay ky vong tiép tuc hé trg
tang trudng san lugng Gemalink trong 2H2026.
- Triénvong trong trung va dai han tiép tuc dugc cling cé bdi du dia mg
rong cong suat tai Nam Dinh Vii va Gemalink (anh 8 va anh 9). BLD
cling danh gia ngudn cung Cai Mép dén 2030 van thap hon khoang 2
triéu Teu so vdi nhu cau du béo, qua d6 han ché ap luc canh tranh [én
Gemalink trong giai doan tU nay dén 2030.

MGt s6 rdi ro can chd y trong thai gian t8i bao gom: (1) rui ro tif chinh sach
thuong mai My lién quan dén kha nang xuat hién thém cac bién phap thucng
mai bat |gi trong thai gian téi khi cac cudce diéu tra vé sd hiiu tri tué van dang
dudc tiép tuc va (2) rdi ro cdng thang My - Iran tiép tuc kéo dai lam tang chi phi
logistics, anh hudng thugng mai toan cau va khién nhu cau hang hda thap han
ky vong.
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Biéu d6 6. PMI san xuat Viét Nam tu 2023 dén nay Biéu d6 7. Kim ngach xuadt nhap khau Viét Nam
60 T m— Xuitkhdu e Nhap khau Tangtrusng
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Ngudn: KBSV tdng hgp Ngudn: GSO

Anh 8. Cang Nam Binh Vii

Cang Nam Dinh Vii s& hiiu Igi thé vita ndm
trong khu thudng mai ty do, la clfa ngd thong
ra bién gan nhat so vdi cac cang khac tai khu
vuc Hai Phong. Tdng cbng suat thiét ké 3 giai
doan clia cang la 2 triéu Teu/ndm. Ludng
hang hai kénh Ha Nam tiép tuc dugc duy tu
v3i d6 sdu 8.5m, cho phép cang dén tau lén
dén 55,000 DWT.

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

San lugng 772026 dat 790 nghin Teu (tudng
dudng 68% cong suat thiét ké). Nam Dinh Vii
du kién dat 77% cOng suat thiét ké trong 2026
va dat trén 90% cong suat tu 2028.

Ngudn: GMD

Anh 9. Tién d6 Gemalink

Gemalink n3m & ha luu séng Cai Mép v&i mén
nudc sdu nhat, [a cang duy nhat trong Cai
Mép Thi Vai c6 bén chuyén dung cho tau
feeder va tau séng. Dy an c6 su gop von 25%
ti CMA-CGM - héng tau [8n th( 3 thé gidi cla
Phéap. Gemalink 1 hoat ddng tlf 2021 véi cong
suat 1.5 triéu Teu. 1H2026 cang ghi nhén san
lugng 1.1 triéu Teu, tudng dudng 146% cong
suat thiét ké (+23% yoy), hoan thanh 55% san
lugng muc tiéu 2.015 triéu Teu cho ndm 2026.

Giai doan 2 dugc khdi cong ti thang 4/2026,
duy kién s& dugc dua vao khai thac trong cudi >
ndm 2027, nang tong cong suat cang 1&n trén , ""C M A C G M
3 triéu Teu/ndm. Tdng chiéu dai cau bén dy
kién dat 1,883 m trong d6 390 m danh cho
bén sa lan. Dy kién giai doan 2 s& dat 100%
cbng suat thiét ké vao 2029.

Ngudn: GMD
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Gia dich vu ky vong duy tri da tang
6n dinh tu nay dén 2030

Du dia ting trudng dai han cé thé
md& rong nhd Trung tdm tai chinh
hang hai

RESEARCH

Bi€u d6 10. San lugng du phéng qua cdng GMD

Dung Quat (000 tan) - RHS

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

Chung t6i ti€p tuc duy tri du phdng gia dich vu tai cdc cang GMD tang trung
binh 5 - 7%/nam tai phia Bic va 7 - 10%/nam tai phia Nam trong giai doan 2026
- 2030, dugc hé trg bdi (1) du dia tdng gia con nhiéu khi gid dich vu cang tai Viét
Nam van thap hon 30 - 50% so véi cac cang trong khu vuc va (2) viéc nang 10%
khung tran gia dich vu tai cang nudc sau tu thang 2/2026. Bong luc tang gia tai
phia Nam tiép tuc dén tl nguén cung cang nudc sau han ché trong 3 nam tdi,
trong khi mUc tang gia tai phia Bac trong 2026 c6 thé cao han muc trung binh
dai han nhd Nam Dinh Vii gia tang ty trong hang OOG - phan khdc ngach ¢
muc gia dich vu cao hdn hang container thong thudng. Bén canh dd, doanh
thu/TEU ky vong ti€p tuc cai thién khi GMD day manh dich vu tich hgp cang -
logistics, qua dé gia tang gia tri thu vé trén moi container.

Dé an Trung tadm tai chinh hang hai dugc trién khai tif thang 5/2026, hudng tdi
két nGi hoat dong cang bién vdi cac dinh ché tai chinh, bao hiém, nha dau tu va
nén tang cong nghé dé phat trién cac dich vu hang hai gia tri cao. GMD giil vai
tro d6i tac chién lugc va don vi két néi hé sinh thai, v8i Gemalink la tai san tao
dong hang thuc. Qua d6, GMD c¢é thé hudng Igi ti md rong dich vu ngoai khai
thac cang - logistics, gia tdng gia tri thu dugc trén moi don vi hang hda va cai
thién kha nang gili chan khach hang. Theo BLD, néu trién khai thanh cong, dé
an cé thé déng gép khoang 0.5 - 1% vao tang trudng GDP Viét Nam. Tuy nhién,
do van & giai doan dau va chua c6 day da théng tin lién quan, ching téi chua
dua dong gbp tu dé an vao du phdng Igi nhudn hién tai.
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Bang 11. Dy phdng Két qua kinh doanh

DU PHONG KQKD & PINH GIA

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

Doanh thu 5,956 7,121 20% 8,134 14%  Hoan thanh 110% doanh thu ké hoach
2026 (6,500 ty VND)

Khai thac cang 5,253 6,151 17% 7,086 15%  San lugng hang qua cang GMD 2026
(trtf Gemalink) dat 3.27 triéu Teu
(+6.3% yoy), gia dich vu trung binh
2026 ting 10% yoy (bao gdbm phu phi
nhién liéu)
Logistics 693 970 40% 1,048 8%

Ldi nhuén gép 2,716 3,248 20% 3,799 17%

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

Thu nhap tai chinh 228 868 280% 331 -62%

Chi phi tai chinh -119 -169 42% -220 31%

Lgi nhuan tif céng ty LD, LK 1158 1420 23% 1628 15%  Tangchu yéu dén tU Igi nhudn déng
gbp ti Gemalink: san lugng 2026 dat
2.3 triéu Teu (+20% yoy), gia dich vu
trung binh udc tinh tang 13% yoy

SG&A -1093 -1228 12% -1322 8%

L3i/ 16 ti hoat ddng kinh doanh 2,914 4,139 42% 4,216 2%

Thu nhap khac -394 -463 18% -529 14%

Lgi nhuan trudc thué 2,521 3,677 46% 3,687 0% Hoan thanh 131% LNTT ké hoach 2026
(2,800 ty VND)

Lgi nhudn sau thué 2,303 3,246 41% 3,256 0%

LNST cng ty me 1,756 2,597 48% 2,670 3%

Bién LNST 30% 36% +6 ppts 33% -3 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA - Gia muc tiéu
92,500 VND/c6 phiéu

Su dung phuang phap dinh gia tling phan cho GMD bao gém: (1) Hoat dong
kinh doanh c6t IGi + |gi nhudn tU cong ty lién doanh lién két, (2) Lgi nhudn tU
CTCP Dich vu Hang héa Sai Gon, (3) Du an Gemalink va (4) Dy an cao su va bat
dbng san, ching téi du phdng gid muc tiéu cta c6 phiéu GMD trong 2026 dat
92,500 VND/cd phiéu, tugng duong vGi mic tang gia tiém nang 16.4% so vdi
mdc gid déng clfa 79,500 VND/c8 phiéu ngay 28/08/2026. Cac gia dinh chinh

bao gém:

- Nam Dinh Vi dy kién dat 77%/83%/90% cong suat trong
2026/2027/2028 nhg |gi thé vé vi tri, ha tang va kha ndng canh tranh
[am hang 00G. Gia trung binh tang 10% trong 2026 do tang ty trong
hang 00G va cham lai & mdc trung binh 6%/nam giai doan 2027 -

2030.

- Sanlugng hang qua Gemalink ghi nhdn mic tang trudng 20%/7% yoy
trong 2026/2027 trong b&i canh nhu cau van tai dudng dai dén My va
chiu Au vin dang tang trudng &n dinh. Gemalink 2 d3 dong thd vao
thang 4/2026, du kién di vao khai thac tuf cudi 2027, du kién chay
100% c6ng suat trudc 2030.
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Bang 12. Binh gia GMD (ty VND)

Gia tri dong gép

Pinh gid Phudng phap Gia tri Ti l& s& hiiu vén cé phan GMD
Hoat dong c4t 16i FCFF 26,022 100% 26,022
SCS FCFF 5,654 36.24% 2,049
Gemalink FCFF 15,993 65.10% 10,411
Caosu P/B 1,258 100% 1,258
Bat dong san BV 290 100% 290
Gia tri vén cd phan 40,031
S8 ¢6 phiéu luu hanh 432.89
(triéu cp)

Gia tri dinh gia (VND/cp) 92,500
Gia hién tai (VND/cp) 79,500
Du dia tang trudng 16.4%

Ngudn: GMD, KBSV

Biéu d6 13. Dif liéu P/B va ROE lich sl
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Ngudn: Bloomberg, KBSV
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CTCP Gemadept (GMD) - Bang tém tit KQKD & Dy phdng 2024A-2027F
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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 7,121 8,134 TONG CONG TAI SAN 17,998 19,826 22,308 25,561
Gid v6n hang ban 2,697 3217 3873 4335 TAI SAN NGAN HAN 6,674 6,206 7,775 9,989
L3i gop 2,135 2,739 3,248 3,799 Tién va tudng dudng tien 3,964 1,622 3,031 4975
Thu nhép tai chinh 426 228 868 331 Gi4 tri thuan dau tu ngdn han 1,021 2,739 2,419 2,361
Chi phi tai chinh 150 119 169 220 Cac khoan phai thu 1,236 1,399 1,756 2,006
Trong dé: Chi phi ldi vay 139 113 169 220 Hang ton kho, rong 83 92 106 119
L4i/(16) tif cong ty lién doanh (tif ndm 2015) 829 1,158 1,420 1,628 TAI SAN DAI HAN 11,324 13,620 14,533 15,572
Chi phi ban hang 247 482 498 488 Phai thu dai han 45 47 47 47
Chi phi quan ly doanh nghiép 575 611 730 834 Tai san ¢d dinh 4,033 5,584 6,583 6,882
L3i/(16) tif hoat déng kinh doanh 2,419 2914 4,139 4,216 Tai san dg dang dai han 1,718 1,270 944 944
Thu nhdp khac 262 45 45 60 Dau tu dai han 3,854 4,867 5,107 5,847
Chi phi khac 582 438 508 589 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong -320 -394 -463 529 NG PHAI TRA 4,226 4,908 5,017 5,956
L3i/(16) tlt cdng ty lién doanh 0 0 0 0 Ng ngdn han 2,101 2,343 2,729 3,183
L3i/(16) rong trudc thué 2,099 2,521 3,677 3,687 Phai trd ngugi ban 487 686 740 856
Chi phi thué thu nhap doanh nghiép 175 218 430 431 Ngudi mua tra tién trudc 230 375 387 434
L3i/(16) thuan sau thué 1,924 2,303 3,246 3,256 Vay ngén han 422 308 325 465
Lgi ich ctia ¢8 ddng thiéu s6 468 547 649 586 NG dai han 2,125 2,566 2,288 2,773
Lgi nhudn clia C8 ddng ctia Cong ty me 1,455 1,756 2,597 2,670 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 suét lgi nhuan gop 44.2% 46.0% 45.6% 46.7% VON CHU S8 HUU 13,772 14,918 17,290 19,605
Ty suat EBITDA 54.7% 51.2% 59.5% 53.9% Vén gép 4,140 4,265 6,493 6,493
Ty suat EBIT 46.3% 44.2% 54.0% 48.0% Théng du vén ¢d phan 3,920 3,920 3,920 3,920
Ty suat Igi nhuén trudc thué 43.4% 42.3% 51.6% 45.3% L&i chua phan phéi 3,617 4,213 4,356 6,671
Ty sudt l&i hoat ddng KD 50.1% 48.9% 58.1% 51.8% 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 3,677 3,687 Chi s6 dinh gia
Khau hao TSCD 406 415 469 580 P/E 186 20.7 131 193
L&i/(18) tif hoat ddng dau tu -823 -945 0 0 P/E pha lodng 186 20.7 13.1 19.3
Chi phi ld@i vay 139 113 169 220 P/B 25 23 22 32
L4i/(16) trudc nhitng thay déi vén luu dong 1,918 2,078 4,315 4,487 P/S 7.0 5.7 4.8 63
(T&ng)/gidam céc khoan phai thu 152 345 -357 -250 P/Tangible Book 14 20 22 32
(Tang)/gidam hang ton kho -12 -9 -14 -13 P/Cash Flow 127 14.0 16.0 23.0
Tang/(giam) cac khoan phai tra -35 278 54 115 Gia tri doanh nghiép/EBITDA 73 9.9 8.0 118
(Tang)/giam chi phi tra trudc -75 -94 12 46 Gia tri doanh nghiép/EBIT 8.7 114 8.8 132
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 3,606 3,821 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khic -1,480 -1,676 -1,432 -821 ROE% 14% 15% 21% 20%
Tién thu dugc tif thanh ly tai san ¢ dinh 13 4 0 0 ROA% 11% 12% 16% 15%
Tién cho vay hodc mua cdng cu ng -1,381 -4,075 0 0 ROIC% 18% 16% 22% 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 -740 Ty sudt thanh todn tién mat 24 19 0.9 10
Tién thu tif ban cac khoan dau tu vao cic doanh nghiép khac 370 0 924 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 15
Luu chuyén tién té rong tif hoat dong dau tu -1,376 -3,384 -1,063 1,561 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 1,315 938 941 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 -1,134 -316 Chi s8 hoat déng
Luu chuyén tién thuan trong ky 2,490 -2,346 1,409 1,944 Hé s8 quay vong phai thu khach hang 39 43 38 38
Tién va tuong dudng tien dau ky 1472 3,964 1,622 3,031 Hé 56 quay vong HTK 323 348 243 243
Tién va tudng dudng tién cudi ky 3,964 1,622 3,031 4,975 Hé s6 quay vong phai tra nha cung cap 5.4 55 54 54

Ngudn: Bao cao cdng ty, KBSV



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

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/

