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10/09/2026 — HOSE: GMD

| KHUYEN NGHI: MUA | Gid muc tiéu: 92,900 | Upside: 23%

Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tusng Huy
1. KQKD Q2/2026: DTT = 1,762 tj VND (+18% YoY), LNST-CDTS = 1,133 ty VND (+153% YoY). Loai trif khoan i dét bién (Chuyén vién phan tich)

tlr thusng vu thodi von tai cong ty lién két CJ Logistics, LNST-CDTS c8t [6i udc t8ng 49% svck. @R EE T

¢ Mang khai thac cang: gid bu dip san lugng. Doanh thu dat 1.468 ty VND (+12% YoY) hoan toan nhd yéu té gid. ASP dat
1.93 triéu VND/TEU (+17% YoY) sau khi GMD chd déng tdng gid ddng loat dich vu tai bi va dich vu GTGT — du dé bu dap
san lugng container (loai trir Gemalink) gidm con 760.000 TEU (-4% YoY), khi MSC dich chuyén cac tuyén dich vu tif Nam Théng tin doanh nghiép
Binh Vi ra Lach Huyén.

Gia hién tai (VND): 75,600

+ Bién lgi nhuén: cai thién & tang gop, triét tiéu & tAng EBIT. Bién LNG md réng 6,3 dpt 1&n 49,4% (tir 43,1%), phan 4nh L N
muc t8ng ASP + tiét gidm chi phi thué ngoai va cac chi phi khac bang tién. Tuy nhién bién EBIT lai thu hep 0,5 dpt xuéng Co phiéu LH (Trigu): 433
28,9% (tlr 29,4%) do (1) mét s6 chi phi bi chuyén tir gid von xudng chi phi ban hang, va (2) gia tdng chiét khdu hoa héng Vén hod (Ty VND): 32,726

nham thu hut san lugng va tuyén mdi cho NBV3. .
) Thanh khodn 30n (Triéu): 1.19
+ Lién doanh Llién két: Gemalink la déng luc. L3i tir LDLK dat 382 ty VND (+57% YoY), déng gdp chli yéu tif cdng nudc sau

Gemalink vdi sdn lugng 577.000 TEU (+28% YoY) va gid xép dd container tdng 10% ké tir thang 2/2026. S8 hitu nudc ngoai: 9.8%

2. Luy k& 6T/2026: DTT dat 3,213 ty VND (+16% YoY), LNST-CDTS dat 1,667 ty VND (+102% YoY). Trong dd, LNST-CDTS
c6t 16i udc tdng 39% svck.

DANH GIA CUA BSC

DTT va LNST-CDTS trong 6T/2026 Lan Llugt hoan thanh 45%/79% du phéng ndm cta BSC. Tuy nhién, loai trir khodn doanh
thu tai chinh dot bién, lgi nhuan rong dat 54% du phéng. (1) Doanh thu thip hon ky vong, nguyén nhan chinh do san lugng
Nam Binh Vi gidm -10% YoY khi cdc hdng tau uu tién cho thi trudng Trung Quéc, MSC dich chuyén tuyén dich vu ra Lach
Huyén. (2) Lgi nhuin vugt tién dd, nhd bién LNG cdi thién va dédng gép l8n hon du kién tir GML (dat 56% du phdng ca ndm).

KQKD 2024 2025 2026F 2027F M@ tai khoan
Doanh thu thuan 4,832 5,946 7,271 7,928
Lgi nhuan gdp 2,162 2,715 3,395 3,742
NPATMI 1,459 1,677 2915 2,726
EPS 4,285 3,666 6,185 5,766
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TRIEN VONG KQKD

2026F: Chiing tdi nang du phéng DTT va LNST-CDTS Lén 7,271 ty VND (+22% YoY) va 2,915 ty VND (+74% YoY), tudng
Ung +2%/+48% so vdi bdo cdo trudc dé. Cu thé:

RUi ro Nam Dinh Vi khéng dat k& hoach ndm 1,8 triéu TEU do 1H mdi dat hon 676.000 TEU. Do mifc nén san lugng tudng
ddi thap trong nlfa ddu nam, chung tdi diéu chinh gidm muc san lugng muc tiéu cla cang nay trong ndm 2026 tir 1.8
triéu TEU xuéng 1.68 triéu TEU (+12% YoY). Udc tinh, san ludng container tai NBV trong 2H2026 dat 1 triéu TEU (+33%
YoY) do (1) 16 trinh b8 sung tuyén mdi - da chét 1 tuyén cudi thang 5, hudng tdi 1 tuyén cudi thdng 8 va 2-3 tuyén sau dd,
san lugng thang 7 d3 cdi thién so vdi thang trudc; (2) stc ép 1H mang tinh chu ky hon & ciu trdc - hang tau uvu tién vd
container va chd tau cho thi trudng Trung Quéc dang bling nd, cdng thdi tiét bat Lgi; (3) i thé canh tranh khéng suy gidm -
hon 90% san ludng phuc vu tuyén ndi A véi mic thué phi thdp hon khodng 50% so vdi cang nudc sau. Viéc MSC dich
chuyén tuyén ra Lach Huyén xuit phat ti gi ich s& hitu, khéng phan dnh ndng luc canh tranh cia NBV. V& phia doanh
nghiép. BLD giit nguyén muc tiéu san ludgng cd nam.

Nhu cdu tai Gemalink duy tri 8 muc cao, san lugng 1H/2026 dat 1,1 triéu TEU - hoan thanh 55% du phéng cd ndm. Ching
t6i cho rang san lugng 2H/2026 cé thé vugt ky vong nhd (1) 2H & mua cao diém, trong khi GML chl yéu khai théc cac
tuyén phi-My nén rdi ro hut hang sau giai doan front-loading Q2 & khéng ddng ké; (2) nang luc khai thdc tiép tuc dudc cai
thién (mdc du d3 vugt cong suat thiét k&) théng qua ma réng cdu cdng va bai container, st dung phao neo, dp dung cbng
nghé cang théng minh va hdp tac khai thac ciu cdng lan can.

Diéu chinh tdng ASP trung binh tir 1.8 lén 1.9 triéu VND/TEU (+14% YoY) do doanh nghiép chd dbng tdng gid dich vu
hoat ddéng kho bai va phi nang ha tai cdng Nam Dinh Vi va Phudc Long + Binh Dugng. NhG d6, mdc tham hut san lugng tai
NBV dugc hap thu hoan toan.

Lgi nhuin ting +48% so vdi du phdéng cii chl yéu phan anh khoan L3i dét bién tir thudng vu thodi vén tai céng ty lién
két CJ Logistics.

2027F: Ching tdi du phéng DTT va LNST-CDTS Lan lugt dat 7,928 ty VND (+9% YoY) va 2,726 ty VND (-6% YoY). Loai bd
lgi nhuén dét bién trong 2026, udc tinh (gi nhudn rong tdng trudng +12% YoY.

Téng san lugng container toan hé théng dat 5.8 triéu TEU (+5% YoY), trong dé (1) NBV dat 1.84 triéu TEU (+10% YoY)
nha lAp day 92% CSTK sau khi ma rong giai doan 3, (2) GML dat 2.17 triéu TEU (di ngang svck), duy tri mudc hiéu suat khai
thac & mdc cao 154% CSTK.

ASP tai cum cdng song (g6m NBV, PL + BD) tdng 4% YoY, cdng nudc su (GML) tdng 6% YoY nhd gia tdng phi dich vu
GTGT va dich vu kho bai.

SG&A/DT gidm tir 17.5% xudng 16.2% nhd tiét gidm chi phi bdn hang sau khi NBV 3 [4p ddy dugc muc san lugng nhét
dinh.
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THONG TIN KHAC

M6t s6 ndi dung trong cudc gdp gd nha dau tu Q2/2026

Cap nhat san lugng container toan hé théng cia GMD trong 7T/2026: (1) Mién Bac (Nam Dinh Vi) dat 790,000 TEU (-
10% YoY), (2) Mién Trung (Dung Quat) dat 1,668,000 tan (+39.7% YoY), (3) Mién Nam (gém Phudc Long + Binh Dugng
va Gemalink) dat 2,22 triéu TEU (+28% YoY).

Tién d6 mé rong Gemalink: (1) GML GB2 - v6n dau tu 220 triéu USD, tai trg ng 85%, toan bd vay bang VND, |3 suat uu
dai so véi mat bang chung. Van hanh sém nhat Q3-Q4/2027, thém 1 triéu TEU nang téng cdng sudt cum cang én 3 triéu
TEU. GML GB3 - dang lam bdo cdo kh3 thi, cdng suat du ki€n >1 triéu TEU (1,2-1,25). Chién ludc “xdy dung theo nhu cau”
khdi cdng khi GD2 dat 70-80% cdng sult; du kién khdi cong cuéi 2028, van hanh cudi 2029.

Canh tranh Can Gi8 / Ganh Ra&i: BLD xem (& b6 sung ngudn cung chif khéng canh tranh truc tiép (cdc cdng nay phuc vu
hang trung chuyén quéc té), va can nhiéu ndm dé xay dung + két néi ha tang. Trong 3-5 ndm téi Gemalink la du dn ma
rong duy nhat 8 mién Nam.

Khac: K& hoach mua 2 tau bién + 4-6 tau séng/sa lan cho tuyén néi dia; thodi vdn du dn cao su 30.000 ha van & uu tién
hang dau nhung chua tim dudc ngudi mua.

KHUYEN NGHI CUA BSC

BSC khuyén nghi MUA d8i vdi c6 phiéu GMD, véi gia muc tiéu la 92,900 dong/cp (+3% so vdi gid muc tiéu cli), tusng Ung
upside +23% so vdi gid ddng clfa ngay 09/09/2026 do ching téi diéu chinh tdng du phéng KQKD. Hién, c8 phiéu GMD dang
dudc giao dich vdéi muc dinh gid P/E FW 2026F c6t 3i (Loai trif @i nhudn 1 1&n) = 14.9 L4n, thap hon so vdi muc trung binh 3
nam = 17 lan.

Hinh 1: Gia c6 phiéu GMD va VNINDEX Hinh 2: Dinh gid P/E cia GMD
Don vi: VND/c6 phié€u Dan vi: Lan
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\"O% PHU LUC: BANG TOM TAT KQKD Q2/2026 va 6T/2026 BAO CAO CAP NHAT
10/09/2026 - HOSE: GMD
(f) KQKD Q2/2026 & 6T/2026 Q2/2026  Q2/2025 %YoY  6T/2026  6T/2025
m g DT thuan 1,762 1,497 18% 3,214 2,774 16% ~
KHUYEN NGHI: MUA
— Gid von -891 -851 5% -1,707 -1,567 9% ., »
Gia muc tiéu: 92,900
I L3ai gdp 871 646 35% 1,507 1,207 25% )
Q Upside: 23%
o CP BH -209 -85 147% -315 -171 84%
< CP QLDN -152 -121 26% -296 -246 20% . . n
L Thong tin doanh nghiép
n EBIT 510 440 16% 897 790 13% T
L Gia hién tai (VND): 75,600
o L&i tir CTLK 382 241 58% 694 468 48% . .
Cob phiéu LH (Triéu): 433
DT tai chinh 687 62 1004% 747 91 717% .
Voén hoa (Ty VND): 32,726
CP tai chinh -42 -54 -22% -84 -82 2%
Thanh khoan 30n (Triéu): 1.19
TN khac, rong 13 5 183% 13 11 26%
S48 hitu nudc ngoai: 9.8%
LNTT 1,550 677 129% 2,267 1,261 80%
Thué -265 -96 176% -331 -151 119%
LNST 1,285 582 121% 1,936 1,109 75%
CbTS 152 159 -4% 268 284 -6%
LNST-CDBTS 1,133 423 168% 1,668 826 102%

Q2/2026 Q2/2025 +/- (ppt) 6T/2026 6T/2025

Bién LNG 49.4% 43.1% +6.3 46.9% 43.5% +3.4
SG&A/DT 20.5% 13.7% +6.8 19.0% 15.0% +4.0
Bién EBIT 28.9% 29.4% -0.5 27.9% 28.5% -0.6
Bién LNR 64.3% 28.2% +36.1 51.9% 29.8% +22.1

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Qudc Biru
Quyén phu trdch Trung tdm Phéan tich Nghién cdu
Buu bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhdm nganh va Doanh nghiép
Nganh — Doanh nghiép

Tuntc@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém D4&u khi, Dién, Phan bén — Hoa chit Nhém Ban &, Xuat khiu, Logistics

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Luu Thuy Linh
Trudng nhém, Chuyén vién phén tich cao cap
Linhlt2@bsc.com.vn

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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