Bao cdo lan dau - GMD K Kaﬁ
Ngay cdp nhét: 29/09/2026

m HUONG LO1 KEP TU THUONG MAI VA MO RONG CONG SUAT

Khuyén nghi

Gia hién tai 77,200
y . Chung téi 4p dung két hop cac phuong phap DCF va SOTP dé xac dinh gia tri hop ly va
Gia myc tiéu 94,500 dua ra khuyén nghj KHA QUAN d8i v&i c¢8 phiéu CTCP Tap doan Gemadept (HOSE:
GMD) v&i mirc gia muc tiéu 94,500 ddng/cp (ting 22.41% so véi gia 77,200 ngay
Lo'i nhuan ky vong +22.41% 29/09/2026).

Trién vong kinh doanh

Théne tin giao dich N&m 2026, ching téi dw phdéng doanh thu thudn cla GMD dat 6,825.45 ty dong, tang
ong tin glao dic 14.6% YoY, nho san lugng khai thac cai thién va Nam Dinh Vi giai doan 3 déng gop

tron nam. LNTT va LNST dat 3,194.71 ty déng (+26.7% YoY) va 2,777.55 ty doéng

KLGD TB 3 thang 1.78triéu cp (+20.6% YoY) va LNTT dy phdng vuot 14.1% ké hoach co s& 2,800ty dong.

SLCP lwu hanh 432.89 triéu cp N&m 2027, doanh thu dugc ky vong dat 7,427.73 ty dbng, ting 8.8% YoY, duorc hd tro
bdi tang trudng san lwong tai Nam Dinh Vi, Gemalink va hé sinh thai logistics. LNTT va

Bién d¢ 52 tun 55,800 - 82,900 LNST du phéng lan luot dat 5,896.88 t\”/ d‘c‘)n,g va 5,126.87 ty déng, cling tang khoang
84.6% YoY. Mirc tang lgi nhuan dét bién chl yéu dén tir gid dinh hoan tat thoai vén

Vén héa 33,029t dbng dEJ‘ an cao SE tai Cimpl,mhla; Trong’khl dq, Genjahnﬂk gfn (Nio;_{n 2 dy If|er1van hanh cuoi
nam 2027 sé tao nén tang tang trwdng lgi nhudn cot 16i ré nét hon tir ndm 2028.

Beta 1.20

Luan diém dau tw

P Vi thé clra ngd giip GMD huéng lgi tir xuat nhap khau

Bi€n dong gid c6 phi€u 1 ndm

2 o =B Xu huéng Trung Quéc +1 tiép tuc dwa hoat ddng san xuat vé Viét Nam, tao thém
Triéucp Nghin dong = ngudn hang cho hai clra ngd xuat nhap khau 1&n 1a Hai Phong va Cai Mép - Thi Vai.

10 Trong 872026, FDI dang ky m&i tai TP.HCM va Hai Phong lan lwot dat 3,748.8 triéu
75 USD va 1,889.07 triéu USD. Giai doan 2026-2030, Chinh phd d&t muc tiéu GDP tang tir

10.0%/ndm, cdng nghiép ché& bién, ché tao tang 12.4% va van tai - kho bdi ting

8 63 11.2%. Déng lwc nay dang hinh thanh tai hai thi trudong cét 18i ca GMD tao nén tang
55 mé& rong san xuat va luu lvgng hang héa qua cang.
6
45 GMD hién dirng thit hai tai ca hai khu vuc, véi Nam Dinh Vi chiém 18.4% san luong
. . cum Hai Phong va Gemalink ndm 25.3% tai C4i Mép - Thi Vai. Ndm 2025, hai cum xtr
ly khodng 15.76 triéu TEU, va hai cang cia GMD ddng gbp 3.43 triéu TEU, tuong
25 duong 21.7% thi phan. San lwgng ting trén nén tai san hién hitu s& nang hiéu suat
2 " khai thac, phan bé chi phi c¢8 dinh va thic ddy ting trudng doanh thu.
0@, & & © & & ° » Céng sudt mé&i mé du dia tang trwdng san lwong GMD
LR\ SN A SN san | iner tai hai clra ngd diém tig 5 rd didu kién dé
N A R oF R & an luwgng container tai hai clra ngd trong diém ti€p tuc m& rong, tao diéu kién dé

GMD hap thu cdng suat mai. Tai Cai Mép - Thi Vai, san lugng tang tir 3.67 triéu TEU
nam 2020 1én 7.61 triéu TEU ndm 2025, trong khi Gemalink dat khoang 1.93 triéu TEU
ndm 2025, +10% YoY va sb tuyén dich vu ting tir 8 1&n 12. Gemalink GD 2 du kién van
hanh cudi 2027, dwa cdng suat khai thac 1&n trén 3 triéu TEU/ndm.

& mién Bic, Nam Dinh Vi dat khodng 1.50 triéu TEU nam 2025 va duoc ky vong |én
1.85 triéu TEU ndm 2026F, tang 23.7% YoY, trong khi giai doan 3 b& sung khoang
Co6 dong lén 650,000 TEU/n3m, nang cdng suat toan cum Ién khoadng 2 triéu TEU. DAy |13 nén tang
tryec ti€p dé GMD tang san lwgng va doanh thu trong giai doan 2026-2027.

KL Khé&p |énh (CP)

Gia déng clra

T6 chire trong nuwée 11.56% Ruiro

Cham tién dd Gemalink GP 2: Gemalink GD2 du kién vian hanh Q4/2027. Néu dy an
o ) . cham tién do, phan céng suit b6 sung va téng trudng san luong ky vong tir 2028 sé bi
Ca nhan trong nudc 47.14% IUi twong (rng, gidm téc d6 ting doanh thu va kéo dai thdi gian hoan vén.

Canh tranh cong suét tai Hai Phong va Cai Mép: Lach Huyén mé& rong véi bén 3-4, bo
sung 750m cau bén, kha ndng ti€p nhan tau t6i 14,000 TEU, tdng canh tranh véi Nam

T6 chirc nude ngoai 41.12% Pinh Vii vé tuyén dich vu va san lwgng. O phia Nam, Cang trung chuyén quéc t& Can
Gior dwgc quy hoach céng suit khodng 4.8 triéu TEU vao 2030, tao thém ap luc dai
L ) N han Ién cum Céi Mép -Thi Vai.
Cé nhan nudc ngoai 0.17%
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Tong quan két qua kinh doanh Q2/2026
» Két qud hoat déng kinh doanh Q2/2026

2025 Q2/2025 Q2/2026 YoY% Nhan dinh cha Kafi
Doanh thu thuan Q2/2026 tang 17.7% YoY,
nho san lugng khai thac cang duy tri tich
cywe trong béi canh hoat ddng xuit nhap

Doanh thu thuan 5,956.0 1,497.0 1,761.6 17.7% khau Viét Nam phuc héi. Xu huéng dich
chuyén chudi cung (rng toan cau theo chién
lwge Trung Quéc +1 tiép tuc thac ddy dong
vén FDI va nhu cau van chuyén container.

Gia v6n hang ban 3,216.6 851.2 890.8 4.7%

Loi nhuan gbp 2,739.5 645.8 870.7 34.8%

Bién lgi nhudn gép 45.99% 43.14% 49.43%

Thu nhap tai chinh 2285 62.2 687.0 1004.5%  Thu nhép tai chinh trong Q2/2026 dat 687
ty déng, ting hon 10 lan so véi cung ky,
déng gbp dang ké vao murc ting trudng loi
nhuan, nho sy ting doét bién tir 13i chuyén

o . nhuwong cac khodn dau tu dai han khoadng

Chi phi tai chinh 118.7 53.6 41.9 -21.8% 608.67 ty dong.

Chi phi ban hang 482.0 84.7 208.8 146.5%

Chi phi quan ly doanh nghiép 610.5 120.6 152.0 26.0%

Loi nhuan tir cong ty lién doanh, lién két
dat 382.2 ty dong, ting 58.4% YoY, tiép tuc
13 ngudn déng gép quan trong vao két qua

Loi nhuan tir HDKD 2,914.4 690.3 1,537.2 122.7% kinh doanh, su cai thién nay dugc hd tro
b&i sw phuc hdi cla hoat doéng san xuit
coéng nghiép, xuat khiu va dong vén FDI
vao Viét Nam.

Thu nhép khéc, rong (393.6) (12.9) 13.1 N/A
Loi nhudn trudc thué 6T2026 dat khoadng

Loi nhuan trudc thué 2,520.8 677.4 1,550.3 128.9% 2,267 ty dong, hoan thanh 81% ké& hoach
ndm 2026 (k& hoach LNTT 2,800 ty déng).

Chi phi thué TNDN 218.3 95.9 264.0 175.3%

Lgi nhuén sau thué 2,302.5 581.5 1,285.4 121.0%
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Téng quan nganh
» Nganh cang toan ciu huédng loi tir phuc héi thwong mai

Tdng trwdng kinh té va thuong mai todn céu du kién chdm lai trong ndm 2026 do rao cén thwong mai, cdng théng dia chinh trj va chi phi
ndng lu“ang gia tdng, trudrc khi phuc héi ré nét hon tir ndm 2027. DU vy, nhu cdu van tdi bién va container van duy tri xu hu’o’ng mé réng
nhé san lwong container t/ep tuc mé réng, dén ddt béi Trung Quéc, My Latin va chdu Bai Duong, trong khi cdc khu vire méi néi ngay cang
ddng gdp Idn hon vao chudi cung tng toan cGu. Céng sudt cang toan cdu du kién tdng ddng ké dén ndm 2030, tdp trung chd yéu tai chéu A,

qua dé phdan énh ky vong dai han tich cwe déi vdi thwong mai va xu huéng Trung Quéc +1.

.~ n N A R 17 0
Thwong mai thé gi@i ky vong phuc hi 1én 3.8% nam 2027 Thwong mai hang hai thé gidi
Don vi: %] Ngudn: IMF, Kafi Research bon vi: % thay d6i hang ndm | Ngudn: UNCTAD, Kafi Research
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T&ng truwdng GDP toan ciu gidm tir 3.4% nam 2025 con 3.1% ndm 2026, trong b&i canh bat 8n dia chinh tri, gid ndng luwong va rao can thuong
mai gia ting, lam phat toan cau duogc du bdo 1&n 4.4% ndm 2026 truwdc khi gidm vé 3.7% nam 2027, tiép tuc han ché tiéu dung va dau tu. Cung
véi d6, thwong mai toan cau tdng 5.1% ndm 2025 nhd hoat ddng nhap khau sém trudc khi cdc mirc thué méi clia My cé hiéu lwe, nhung du
ki€n cham lai con 2.8% ndm 2026 do chi phi logistics va rao can thwong mai duy tri & muc cao. Tuy nhién, nhu cau van tai bién chuwa dao chiéu
ma chi tdng cham hon, trudc khi thuong mai thé gidi phuc héi 1én 3.8% nam 2027, hd tro thuong mai hang hai ting 2.2% va san luong
container tang 2.5%.

Trong nam 2026, trién vong nganh cang toan cau tiép tuc ting trudng nhung phan hda rd theo khu vic. Tai My, san lugng container dugc hd
tro trong nira dau ndm bdi hoat dong nhap khdu sém nham tranh cac dot ting thué, song da ting s& cham lai khi mirc thué cao hon lam gidm
nhu cau hang tiéu dung. Tai chau Au, GDP ting thap va chi phi ndng lwgng cao tiép tuc han ché nhap khau, khién san lugng tai cac cang cira ngd
Bac Au phuc hoi cham, trong khi d6, cac cang Dia Trung Hai cé trién vong tich cwc hon nho vi tri trung chuyén trén tuyén A-Au va kha ning tiép
nhan ludng hang tai dinh tuyén. Chau A ti€p tuc dan dat ting trwdng san lwgng cang trong ndam 2026, nho quy mé xuat khau 1én cda Trung
Quéc va nhu ciu san xudt, tiéu dung ting tai An Do. Dic biét, Dong Nam A hudng loi truc tiép tir Trung Quéc +1 khi FDI thic ddy nhap khiu
maéy maéc, nguyén liéu va xuat khdu thanh pham, lam ting nhu cau van tai ndi A, trung chuyén va céc tuyén truc ti€p sang My, chau Au.

Tang cdng suat du kién clia cac nha khai thac cang toan cau theo Trung Quéc din dau ting trwdng container trong 672026

hinh thitc dau tu, 202512030': Don vi: % YTD| Ngudn: Drewry, Kafi Research
Don vi: Triéu TEU | Ngudn: Drewry, Kafi Research
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San lwong container qua cac cang toan cau dat khoang 994 triéu TEU ndm 2025, ting 6.5% YoY bat chap cing thing dia chinh trj va gian doan
chudi cung tng. Trong 6T/2026, san lugng container toan cau tiép tuc tdng 2.5% YTD, trong d6 Trung Quéc ting 6.0%, MY Latinh ting 5.6% va
Chau Dai Dwong tang 4.6%, trong khi Trung Dong giam manh 13.7% do xung d6t khu vurc.

Song song vdi tang san lwgng, chi tiéu vén cla céc nha khai thac cang toan ciu tang 23% trong nam 2025, tap trung md rong cong suat, tw déng
héa va nang cap ha tang. Téng cong suat cang duoc dy bao ting thém khoang 186 triéu TEU giai doan 2025-2030, trong d6 cac du 4n cang mai
chiém khoang 23% mirc ting rong va tap trung tai cac thj truong méi ndi nhu Viét Nam, An D8, Ai Cap va Morocco. Ching tdi cho rang lan séng
dAu tw phan anh ky vong dai han vé China+1, xu huwéng tau ngay cang 16n va mdrc d6 container hda gia tang tai cac nén kinh t& méi néi.
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» Chau A din dit ting trwéng va tai ciu tric nganh cang toan cau

Chéu A tiép tuc dan dat téng trudng thuong mai container vdi xudt nhdp khdu Q1/2026 tdng lan luwot 20% va 22% YoY, nhwng bdo nhiét ddi
gdy Un tdc tai cdc cdng Ién dd kéo do tin cdy lich trinh xuéng 56.4%, ddy cwdc van tdi téng va thic ddy tdi cdu tric mang ludi cdng toan céu.

2 . . . ~ Yy ’ - 2 a 2,
San lwgng thuwong mai container tuyén Dong - Tay chinh, ndm 2025 Xuat nhap khau theo khu vwc Q1/2026
Don vi: triéu TEU| Ngudn: UNCTAD, Kafi Research Don vi: % YoY | Ngudn: WTO, Kafi Research
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N3m 2025, thwong mai container tap trung vao cac tuyén két ndi v&i chau A. Tuyén Trans-Pacific dat 30.4 triéu TEU, cao nhét trong ba tuyen
chinh, tuyén Asia-Europe dat 26.2 triéu TEU, tang 6.1% YoY; trong khi Transatlantic chi dat 8.2 triéu TEU. Rleng chiéu Déng A - Béc Au va Dia
Trung Hai dat 19.8 triéu TEU, ting 7.9% YoY, cho thay hang xudt khau tir chau A 13 ngudn ting trwdng chinh clia van tai container dudng dai.

Xu hudng nay tiép tuc dugc clng ¢ trong Q1/2026, gid tri xuat khau va nhap khau clia chau A ting [an lwot 20% va 22% YoY, vuot déang ké mirc
12% va 10% cla toan cau, nhd nhu cau linh kién dién t&r, may méc va hang héa phuc vu dau tu Al. Nguoc lai, nhap khau Bac My gidm 7%, trong
khi xuat khau/nhap khau Trung Déng gidm lan luot 1% va 6% do hiéu (ng nhap hang trudc thué va bat én dia chinh tri, dong hang ting trong
khi mang luéi van tai chiu ap luc da tao ra sy 1&ch pha gilta nhu ciu va cong suat van tai thuc té.

Chau A chiém 56% cong suat doi tau toan cau nim 2026 10 cang c6 tdc do ting manh nhat vé két ndi hang hai trong giai
Pon vj: triéu DWT| Ngudn: UNCTAD, Kafi Research doan Q2/2016 - Q2/2026,
Don vi: %[ Nguén: Drewry, Kafi Research
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DEén dau ndm 2026, ddi tau thuong mai toan cau dat khoang 2.5 ty DWT, ting 85 triéu DWT so v&i ndm trudc; riéng chau A s& hitu khoang 1.4
ty DWT, trong khi chau A va chau Au chiém khodng 93% tng cong suat doi tau, quy mo nay phan anh sy tap trung cta ndng luc van tai quanh
cac tuyén thuwong mai A-Au va xuyén Thai Binh Duong. Dong thoi, bio nhiét ddi gay Un tac tai cac cang Ién da kéo do tin cay lich trinh trong
thang 7/2026 gidm xudng 56.4%, dua ty 1é sir dung doi tau Ién gén 97%, trong khi WCI tang I1én USD 4,500/40ft container vao giita thang
9/2026.

Ngénh cang hu’(’yng lgi théng qua san lwgng container, tan suit tau cap céng, nhu ciu lwu b3i va céc dich vu hang hai phat sinh khi thwong mai
va mang luédi tuyén ti€p tuc mé réng. Mirc tang manh cla chi s6 két ndi tai Malaga (1153%), FUJalrah (886%) Trlpoll (823%), Puerto (697%),...
Mtrc tang nay phan anh sy cai thién dong thoi vé s6 hang tau, s6 tuyén dich vu dinh ky, tan suat tau cap hang tuan, cong suat TEU dugc bé tri,
kich c& tau ti€p nhan va s quéc gia co két néi tryec tiép.

Ngoai ra, Chau A hién la khu virc k&t ndi hang hai tot nhat thé gidi, vdi Trung Quéc, Han Quéc va Singapore dan dau vé LSCI tuyét ddi. Trong khi
d6, Viet Nam ndi bat vé téc do cai thién khi chi s6 két ndi ting 199% tinh tir ndm 2006 dén nay, twong dwong gan 3 [an mdc nén. K&t qua phan
anh sy gia tdng dong thoi vé hang tau, tuyén dich vy, tAn sudt cip cang, cdng suat van tai va kha nang ti€p nhan tau I6n.

Trung tam phan tich: https//kafi.vn/research 4
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» K&t nSi hang hai nang tam trién vong cang Viét Nam

Khai lwvgng hang héa théng quan 9T/2026 Container 9T2026 tang 6%, dat 27.54 triéu TEU
Don vj: triéu tdn| Ngudn: Cuc hang héi, Kafi Research Don vi: triéu TEU - Ngudn: Cuc hang hdi, Kafi Research
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Trong 9T/2026, hoat déng cang bién tiép tuc duy tri ting trudng tich cuc trén cac phan khc, trong d6 hang container dat 262.3 triéu tan, ting
8% YoY; hang ldng dat 72.2 triéu tan, ting 6% YoY; hang kho dat 604.9 triéu tan, tdng 25% YoY va hang qud canh dat 89.9 triéu tan, tang 14%
YoY. Téng lwgng hang héa théng qua hé théng cang bién va céng, bén thdy ndi dia 9T/2026 dat 944.18 triéu tan, ting 18% YoY, cho thdy nhu
cau van tai hang héa ti€p tuc duy tri & muc cao. Trong 8T/2026, tong kim ngach xuat nhap khiu dat 770.14 ty USD, véi xuat khau dat 374.84 ty
USD va nhap khau khoang 395.30 ty USD. & chleu nhap khau, nhu cau d&i véi mdy méc, thiét bj, linh kién, nguyén phu liéu va cac yeu t8 dau
vao phuc vu sdn xuét tiép tuc tao ngudn hang 6n dinh cho hé théng cang va cdc nhém hang dién tlr, may mdc, dét may va san pham céng
nghiép ché bién tiép tuc déng vai tro quan trong trong co cau xuat khau, qua dé hd trg nhu cau van chuyén container.

Bén canh tang trwdng san lugng, loi thé cla ngénh cang Viét Nam con nam & vi tri trén mang lu6i héng hai quéc té. Tuyén Hai Phong - Lach
Huyén va Cai Mép - Thi Vai dong vai tro hai clra ngd chinh, noi tap trung lubng hang xuét nhap kh&u cla cac trung tdm san xuat I&n tai mién
Bac va mién Nam, két ndi tryc ti€p vdi cac tuyén A - Au va xuyén Théi Binh Duong. Cac cdng mién Trung va DPBSCL két ndi thong qua ndi A,
feeder va tuyé&n ven bién, ciu trdc ndy gitp Viét Nam vira ti€p can céc thj trudng tiéu thu 16n tai Béc M§ va chau Au, vira duy tri két néi mat do
cao véi Trung Quéc, Han Quéc, Nhat Ban, Singapore va cac trung tdm trung chuyén trong khu vic.

Mang lwéi van tai bién Viét Nam
Ngubdn: Kafi Research
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Chi sd két ndi (LSCI) van tai bién tuyén qudc gia ctia Viét Nam Pudrng bd chiém trén 70% két ndi tai 7/8 cum cang nwéc sdu

Don vi: diém chi s6| Ngudn: UNCTAD, Kafi Research Don vi: %| Ngubn: Quyét dinh s6 140/QD-TTg, Kafi Research
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Ngénh céng bién Viét Nam dang chuyén tlr tang truwdng dua vao ngudn hang xuat nhap khau sang chu k\‘/ phét trién dBng thoi vé két ndi quéc
té, ha tang hau phuwong va cong suat cang nwéc sau. LSCI dat 489.84 diém trong Q2/2026 phan anh sy cai thién vé s6 hing tau, tuyén dich vy,
tan suat chuyén, strc chd va kich thudc tau, cac tuyén tryc tiép sang My va chau Au gidp giam trung chuyen qua Singapore, Hong Kong va
Malaysia; dong thdi, Vit Nam ghi nhan mic ting két ndi dai han cao nhat Péng Nam A, cho thay vj thé clia cang Viét Nam trong mang ludi
container khu virc dwgc nang 1én.

Pé&n nam 2030, dudng thly ndi dia du ki€n chiém khoang 67.1% lwgng hang tai Ba Ria - Viing Tau, cao hon mirc 18.6% tai Hai Phong, hé théng
sa lan gilp Cai Mép - Thi Vai thu gom container tir TP.HCM, Binh Duong, Dbng Nai va DBSCL véi chi phi thap, gidm Un téc du’b’ng bd. Nguoc lai,
Hai Phong phu thudc khoang 80.7% vao van tai duong bd, cho thay hiéu qua khai thac Lach Huyén s& con phu thudc vao tién do phat trién
dudmng thay va ha tang sau cang. & phia cung, Lach Huyén dinh hudng ti€p nhan tau container dén 18,000 TEU, Cai Mép va Van Phong huéng
dén tau 24,000 TEU,...D&n nam 2030, hé théng cang toan qudc du kién dat 491-522 bén cang va 975-1,054 ciu cang, vdi quy mo container trung
binh khoang 50.35 triéu TEU, mién Béc va Dong Nam Bd chiém khodng 90.4% téng cong suat, day 1a noi tap trung cla khu cong nghiép, FDI va
hoat dong XNK. Pau tu méi gilip hap thu lugng hang ting thém, gidm tic ngh&n va mé rong ngudn thu tir xép d& dén dich vu hau can, du vay,
cau cé mirc hudng loi s& phan hda: cac cdng cé ngudn hang, tuyén tau 6n dinh va két ndi hau phuong t6t s& Iap day cong sudt sém hon, trong
khi nhitng khu viee mé réng nhanh hon sé& chiju ap luc du cung va canh tranh gid.

Trung tam phan tich: https//kafi.vn/research 6
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Tong quan doanh nghiép

» Lich st hinh thanh

C€C€ECC

N
Gemadept duoc thanh 1ap ndm 1990, hoat ddng trong Iinh virc van tai bién, dai ly hang hai va logistics.
N&m 1995, céng ty thuc hién c¢6 phan hda, trd thanh mét trong nhitng DN tw nhan tién phong trong nganh cang bién Viét Nam.
y,
N
Gemadept mé& rong hoat dong khai thac cang, logistics va van tai container, phat trién hé thdng ICD, kho bai va dich vy chudi cung
(rng. Cong ty tirng budc xay dung nén tang tré thanh doanh nghiép logistics tich hop hang dau Viét Nam.
J
7\
GMD day manh d3u tu ha ting cang bién, d3c biét tai khu virc phia Nam va Hai Phong. Céng ty mé rédng mang luéi logistics,
nang cao nang luc khai thac container va chuin bj cho xu huwéng phat trién cang nuwdc sau.
J
7\
Bat dau chién lwgc dau tu cang nwdce sau voi dy an Gemalink tai Cai Mép - Thi Vai. Dong thoi, cong ty tai co cdu danh muyc dau
tw, thodi vén mot s8 Iinh vire ngoai c8t I18i dé tap trung vao cang va logistics.
J
N
Gemalink chinh thirc di vao khai thac ndm 2021, tré thanh cadng nudc siu chién luge clia GMD, c6 kha nang ti€p nhan tau me
quéc té. Pay la budc ngodt gilip cdng ty tang san lwgng container va cai thién bién lgi nhuan.
Y,
N
GMD hudng loi tir ting trwdng xuat nhap khau Viét Nam va xu hudng dich chuyén chudi cung (rng toan cau. Cong ty ti€p tuc
mé& rong cong suat Gemalink, phat trién cdng Nam Dinh Vi va cling ¢ vi thé trong nganh logistics.
J
N
Gemadept ti€p tuc tap trung vao hé sinh thai cdng bién - logistics, m& réng céc dy &n cang trong diém va t8i wu danh muc dau tu.
Coéng ty dinh huwéng thodi vén cac tai sdn ngoai nganh nhu cao su Campuchia dé tai phan bé ngudn luc.
J
» Co cauco dong
Co' c3u c6 déng clia GMD Vén didu 18
Don vj: % | Ngudn: Fiinpro, Kafi Research Don vj: ty déng| Ngudn: Fiinpro, Kafi Research
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Co ciu c6 dong clia Gemadept hién cé nhém nha dau tu nwdc ngoai déng vai trd quan trong nhd sy tham gia clia cac t6 chirc tai chinh véi
41.12% va c6 dong chién lwgc véi 0.17% trong linh vire logistics didu ndy giip GMD tiép can ngudn vén qudc té&, nang cao nang lwc quan tri va
mé& rdng quan hé véi cac hang tau toan cau. Bén canh dé, nhdm cé dong trong nudc, bao gdm t6 chirc (11.56%) va ca nhan (47.14%) van
chiém ty trong I&n, tao su 6n dinh trong dinh hudng phét trién dai han clia doanh nghiép.

D3 v&i von diéu 18, GMD d3 tang trwdng manh tir 2,969 ty ddng ndm 2019 |&n 6,493.4 ty ddng nadm 2026 sau khi hoan tat phat hanh cé phiéu
thuwdng ty & 50%, nham phuc vu chién lwgc mé rong cong suat cang, dic biét 1a Gemalink, Nam Dinh Vii va céc dy an logistics tich hop. Xu
huwéng nay phi hop véi bsi canh vi md khi Viét Nam hudng loi tir dong vén FDI, sw dich chuyén chudi cung rng toan cau va chién luwoc
“China+1”, kéo theo nhu cau xuit nhap khau, san lvgng container va nhu cau phét trién ha tang cang bién ting cao.

Trung tam phan tich: https//kafi.vn/research
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» M6 hinh van hanh

NGUON HANG HA TANG & KET NOI DICH VU LOGISTICS PAU VAO
» Hang xuat nhap khau tif KCN mién Bac « ICD, depot va kho bai « Freight forwarding
» Hang xudt nhap khau tir Déng Nam Bé - Van tai dusng bd « NVOCC
+ Hang nong san, thuy san va hang tiéu dung + Van tai thay noi dia + Khai bao hai quan
« Hang FDI va hang trung chuyén quéc té + K&t néi KCN - cang « Déng/rat va Iuu container
KHAI THAC CANG VAN TAI BIEN & THUY LOGISTICS CHUYEN BIET SHIPPING AGENCY
- Nam Binh V{i - Hai Phang « Tau bién « Kho & trung tam phan phéi « Daily tau bién
» Nam Hai ICD « Salan container « Logistics hang lanh « Diéu phéitau
+ Gemalink - Cai Mép + Feeder services + Logistics 0 td « Dich vu cang
« Xép d& container & quan ly bai « K&t néi Bac - Trung - Nam « Hang du an / 00G « Hb trg hang tau
KET NOI Qudc TE PHAN PHOI & GIAO HANG KHACH HANG

< - Chau A » Kho khach hang » Doanh nghiép FDI

; « Chau Au « Trung tam phan phéi « Doanh nghiép xudt nhap khau

‘g « Bac My « Nha may / KCN « Hang tau quéc té

« Cac tuyén hang hai qudc té « Khach hang cuéi cing « Nha san xuat & nha phan phai

Chudi gid tri cla Gemadept dwgc nhin nhan nhu 1a hoat ddng khai thac cang va hé sinh thai logistics tich hop bao phl gan nhu toan bd hanh
trinh clia hang héa, tir khi hang dwoc tap két tai nha may/khu céng nghiép, van chuyén ndi dia, luu kho, 1am thd tuc xuat nhap khiu, dwa vao
cang, xép d& Ién tau bién, van chuyén quéc té, cho dén khi hang duoc dua vé cang dich va tiép tuc phan phdi dén khach hang cudi clng.

& d3u vao, doanh nghiép san xudt s& déng hang vao container tai nha may hodc kho, sau dé container duoc dua dén hé théng logistics clia
GMD. Tai day, GMD cé thé tham gia bang nhiéu hinh thirc khdc nhau nhu van tai dudng bo, van tai thiy noi dia, depot/ICD, kho bai, khai bao
hai quan va freight forwarding. Hé théng clla GMD c6 23 trung tdm phan phdi tai cac vung kinh té& trong diém, téng dién tich kho khoang
450,000 m? va kha nang x{ ly khoang 10 triéu m? hang héa mdi nam.

Sau khi hang héa duorc tap két, doanh nghiép cung cap céc gidi phap van chuyén bing duong b, duong thiy ndi dia va van tai bién dé két ndi
nha méy véi hé théng cang, cac ICD, depot va kho trung chuyén gom hang, luu trir va diéu phdi container, mét xich cét 16i la hoat dong khai
thac cang bién, dong gop phan 16n doanh thu va loi nhuén. Hiéu qua kinh doanh cang phu thudc san lugng container théng qua va doanh thu
binh quan trén moi TEU. Nam Dinh Vi glup doanh nghlep m& rong nang luc khai thac tai khu vye phia Bac, trong khi Gemalink la cang nudc
sau c6 kha nang ti€p nhan tau me qudc t&, két néi tryc tiép Viét Nam vdi cac tuyén thuong mai lén nhu chau Au va My.

Bén canh khai thac cdng, GMD con phat trién cac dich vu b6 trg nhu shipping agency, NVOCC, van tai thdy néi dia va logistics hau phuong. Sy
két hop gilta cang bién, van tai va logistics gitip doanh nghiép gia ting kha nng gilt chan khach hang, tao hiéu (rng cong hudng gilta cdc mang
kinh doanh.

Trung tam phan tich: https//kafi.vn/research 8
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» Hoat dong kinh doanh cia GMD

Doanh thu thuan va lgi nhuan sau thué cia GMD Khai thac cdng déng gép 88.2% doanh thu cia GMD
Don vj: Ty déng - Ngudn: GMD, Kafi Research Don vi: % - Ngubn: GMD, Kafi Research
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N&m 2025, GMD ghi nhan doanh thu thuan 5,956 ty déng (+23.3% YoY) va LNST 2,303 ty déng (+19.7% YoY). Khai thic cang tiép tuc la mang
chd luc, déng gép 5,254 ty dong, twong duong 88.2% doanh thu; logistics déng gép 11.7%. San luong container dat khoang 5 triéu TEU, trong
d6 Nam Binh Vi giai doan 3 van hanh tir Q4/2025, nang céng suit |én khoadng 2 triéu TEU/ndm, sang Q2/2026, doanh thu dat 1,762 ty dong
(+17.7% YoY), gdbm 1,468 ty ddng tir cAng va 294 ty dong tir logistics cung cac hoat déng khac.

Trong 6T2026, mirc bién Igi nhuan thuan dat 60.3% nhung khéng phan dnh hoan toan hoat ddng cét 18i, do Q2/2026 ghi nhan khodng 609 ty
déng loi nhuan dén tir hoat déng tai ciu trdc danh muc dau tu khi GMD bén toan bd 49.1% vén tai C) Gemadept Logistics Holdings, va mua lai
49% CJ Gemadept Shipping Holdings dé nang ty 1é s& hitu mang shipping I&n 100%. Bén canh d6, GMD ciing hoan tat thodi toan b 26.56% von
tai CTCP Lién hgp Thuc phdm va chuyén nhuong khoan dau tu tai CTCP Quan ly Quy Tri Tué Viét Nam, khi loai trir khoan nay, bién thuan van
dat 41.65% va LNST 6T2026 tang 18.3% YoY.

San lwgng théng quan cac cdng cia GMD nam 2025 San lwgng thong quan theo viing mién cia GMD
Don vi: TEU, tdn | Ngubn: GMD, Kafi Research Don vj: TEU | Ngudn: GMD, Kafi Research
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Binh Duong

Nam 2025, san luvgng khai thac cla GMD tiép tuc ting nhd thuong mai hang héa phuc hdi va xu hwdng dich chuyén chudi cung ng sang Viét
Nam. Gemalink dat 1.93 triéu TEU, tang 10% so v&i 2024; Nam Binh Vi dat 1.50 triéu TEU, tang 11%, trong khi cum Phudc Long - Binh Duong
dat 1.65 triéu TEU, ting 24%. GMD cho biét ting trudng tai Gemalink dugc hd trg bai sy phuc hoi clia thi trwong, tau 24,000 TEU va céc tuyén
dich vu méi. Sang Q2/2026, san lugng khu vic phia Nam ti€p tuc dan dau véi khoang 998 nghin TEU, trong khi mién Bac dat 349 nghin TEU,
phan anh lgi thé ctia cum Cai Mép - Thi Vai va nhu cau xuat nhap khau tai cac trung tam san xuat phia Nam. BSi canh vi mé van ho tre nganh
khi v&n FDI thuc hién nd3m 2025 ting 9%, du sang 2026 rui ro dia chinh tri va gidn doan chubi cung ing van hién hiru.

Trung tam phan tich: https//kafi.vn/research 9
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» M& rong Gemalink giai doan 2

Gemalink GD2 gia tang nang lwc khai thac Théng tin co’ ban
Ngudn: GMD, Téng hop, Kafi Research Ngudn: GMD, Kafi Research

_ . . e e

Chiéu dai cau bén

Gemalink GD1 1.5 triéu TEU/ndm PR m 800 358 +85
chinh (tau me)
Gemalink GDP1 + GB2 2.75 triéu TEU/ndm
Thoi diém khéi cong Nam Pau ndm 2018 17/04/2026
Thoi diém van hanh N3m Q1/2021 it 2027k_(§“-;
Dién tich m& rong Khodng 12.4 ha =
e » N N Tai trong tiép nhan
Vén dau tv dy kién Khoang 250 triéu USD & da bwTt 232,000 250,000
Cong suat bé sung +1.25 triéu TEU/nam
D B R Téng nang luc
~ My, chdu Au, ",
R . Két noi hau Phi ndi A phuc vy cac
Thoi gian trién khai 2026-2028F CUER AT tuyén qudc té

Gemalink giai doan 2 1a mét trong nhitng déng lyc ting trwdng quan trong nhit clia GMD trong trung va dai han, khi dy an tryc tiép giai
quyét du dia cong sudt tai khu virc Cai Mép - Thi Vai va mé rong kha nang ti€p nhan cac tuyén tau me quéc té. Theo GMD, giai doan 2 c6
dién tich khoang 12.4 ha, t6ng vén dau tu khodng 250 triéu USD, bé sung 1.25 triéu TEU/ndm, qua d6 nang cong suit thiét k& tir 1.5 triéu
TEU Ién 2.75 triéu TEU/n3m. Cau bén tau me duwgc mé rong thém 358 m va 85 m, trong khi kha ndng ti€p nhan tau duy tri & mirc 250,000
DWT, thudc nhdm tau container I&n nhat hién nay.

Ngay 17/4/2026, GMD cung déi tac chién lugc CMA CGM d3 chinh thirc ddng thé Gemalink gd 2, GMD cho biét khi dv &n hoan thanh, céng
suat khai thac cia Gemalink c6 thé dat trén 3 triéu TEU/n&m, dap ¢ng nhu cau hang héa gia téng tai cum cang nudc su Cai Mép - Thi Vai.

Chung t6i cho rang viéc m& rong Gemalink gitip ting kha ning ti€p nhan tau me c& Ién, gitp thu hit thém céc tuyén dich vu tryc tiép va gia
tang san luvgng thdng qua cang. Trong bdi cdnh hoat ddng xuat nhap khau Viét Nam tiép tuc mé rong, Gemalink giai doan 2 s& tré thanh
dong luc tdng trwedng san lwgng va lgi nhuan quan trong clia GMD tir cudi 2027 tré di. Ngoai ra, viéc CMA CGM tiép tuc déng hanh trong dy
an cling giup clng cd ngudn hang va mirc do gan két clia Gemalink véi mang ludi van tai container toan cau.

» Thoai vén mang cao su

Xay dwng co ban dé& dang clia cac dy én cao su
Don vi: ty ddng | Ngudn: GMD, Kafi Research

Dy an DPau ndm 2026 Phat sinh 6T/2026 Tang/(giam) khac Cudi 6T/2026
Pacific Pride 594.11 0.36 4.90 599.37
Pacific Pearl 234.23 0.24 1.93 236.40
Pacific Lotus 130.46 0.10 1.08 131.64
Téng 958.80 0.70 7.91 967.41

Cac khoan muc tai chinh lién quan d&n dw 4n cao su
Don vi: ty ddng | Ngudn: GMD, Kafi Research

Cudi 2025 Cudi 6T/2026
Chi phi phai trd dy an cao su 4.63 5.36
Nguyén gia quyén sir dung dat 321.19 323.83
Hao mon lily k& quyén sir dung dat 91.64 95.62
Gia tri con lai quyén st dung dat 229.55 228.21

GMD tiép tuc d&t muc tidu thoai von hodc hop tac khai thac du 4n cao su tai Mondulkiri, Campuchia nhdm thu hdi ngudn lyc khai linh vuc
ngoai nganh va tap trung vén cho hé sinh thai cang - logistics. Dy an duwoc cap dat td nhugng kinh té tir ndm 2013, c6 quy md gan 30,000 ha
lién thira va thoi han st dung dat 70 ndm. Tai cudi ndm 2025, téng gia tri xdy dung co ban d& dang tai Pacific Pride, Pacific Pearl va Pacific
Lotus dat 958.8 ty VND; dén cudi 6T/2026 tdng 0.90%, 1&n 967.41 ty VND, chi phi phai tra lién quan ting 15.58% |én 5.36 ty VND, cho thay dv
4n van phat sinh chi phi duy tri trong thoi gian chd phuong an xir ly.

Tai DHDCD 2023, GMD dat muc tiéu thodi vén duy 4n cao su trong ndm 2023 hodc chuyén sang 2024, k& hoach sau dé dwoc gia han sang 2025
va diéu chinh thanh “thodi vén hodc hop tac khai thac” trong 2026, nguyén nhan chinh 13 qué trinh tim kiém dé&i tac, thAm dinh dy 4n va dam
phén diéu kién chuyén nhuong kéo dai. P&n cudi ndm 2025, dy 4n md&i hoan tat cac thd tuc phap ly can thiét va cd mét s6 nha dau tu tién
hanh khao st chuyén sau, vi quy md tai san I1&n, dic thu dat td nhwong tai Campuchia va yéu cau lya chon déi tac dd nang luc khién qua
trinh thdm dinh can nhiéu th&i gian. Ngoai ra, xung dot bién gidi Thai Lan-Campuchia tir thang 5/2025 khi€én mét s& nha dau tuw phai danh gia
lai rdi ro, ti€p tuc lam cham tién d6.

Trung tam phan tich: https//kafi.vn/research 10
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Luan diém dau tw

» Luin diém 1: Vj thé clra ngd gitip GMD hwéng loi tir xuat nhap khau

Nhap kh3u tir Mj ctia TQ va VN FDI dau tw vao VN va TQ
Don vj: ty USD | Ngudn: U.S. Census, FiinproX, Kafi Research Don vi: ty USD, %YoY | Ngubn: China NBS, Cuc théng ké, Kafi Research
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Xu huéng Trung Quéc +1ting toc khi cac tap doan da qudc gia chl dong phan tan co s& san xuat nham giam phu thudc vao Trung Qudc truwdce
ri ro thuwong mai, dia chinh trj va gian doan chudi cung u‘ng My da nang thué Section 301 1én 50% d&i véi ban dan, pin mét troi, solar wafers
va polysilicon, déng thoi ap mirc 25% d&i véi mot s6 san pham tungsten nhap khau tir Trung Quéc. Trong 7T2026, FDI thuc hién tai Trung
Quéc giam 6.2% YoY, trong khi FDI thuc hién tai Viét Nam dat 15.2 ty USD, tdng 11.8% YoY, nh& vi tri lién k& Trung Quéc, thuan loi két ndi véi
nha cung cp hién hitu, s& hitu hé théng FTA rong va kha nang tiép can truc tiép cac thj trudng xuat khau 16n.

FDI ddng ky cap m&i tai TP.HCM va Hai Phong Ban db vi tri cic cang GMD
Don vi: Triéu USD | Ngudn: Cuc théng ké, Kafi Research Nguén: Kafi Research
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FDI dang ky md&i tap trung tai hai trung tdm san xuat va xuat nhap khiu Ién nhat Viét Nam. Trong 8T2026, FDI ding ky mdi tai TP.HCM dat
3,748.8 triéu USD, dirng th( 2 cd nwde va Hai Phong dat 1,889.07 triéu USD, dirng thit 4 ca nudc. Tai mién Bac, dong vén md rong cac cum cong
nghiép dién tl, linh kién va ché bién - ché tao quanh Hai Phong, Hai Duwong, Bic Ninh va Bic Giang tdng ngudn hang container qua clra ngd Hai
Phong. Tai phia Nam, TP.HCM cung vanh dai cdng nghiép Binh Duong - Déng Nai - Ba Ria - Viing Tau thu hut cac dy 4n san xuat va logistics quy
mé l&n, thuc ddy hang héa qua Cai Mép - Thj Vai.

Tai mién Bic, Nam Dinh Vi ndm & ha luu song Bach Dang, gan clra bién hon cac cang ndm sau trong khu vuc Hai Phong, gidp rdt ngan hanh
trinh ludng tau, giam thoi gian quay vong va thuan Igi hon khi ti€p nhan tau ¢ tai trong I&n. Cang con ndm trong Khu kinh t& Pinh Vi - Cat Hai,
gan khu cong nghiép lén va két ndi v&i cao t8c Ha Noi - Hai Phong, Nam Hai ICD ddéng vai tro hau phuong, hd tro lwu gitt, digu phdi va gidi
phéng container khoi cau bén. Tai phia Nam, cdng Gemalink ndm ngay clra séng Cai Mép - Thj Vai, cé ludng nwéc sau va khu quay trd thuan loi,
ti€p nhan tau container c& I&n d&n 250,000 DWT, cé thé dong thdi phuc vu 3 tau me va 5 tau feeder cling tau séng, gilp giam thai gian chd cau
va tao kha ndng gom, chuyén tai hang hda hiéu qua, viéc két ndi truc tiép véi cac tuyén M va chau Au gitip hang héa khong phai trung chuyén
qua Singapore hodc Hong Kong, gitip rut ngén thoi gian van chuyén va han ché chi phi trung chuyén.

Thi phan cac cang tai cum cang mién Bac Thi phan céac cang tai cum cang Cai Mép - Thi Vai, mién Nam
Don vi: % | Ngudn: Cuc hang hdi, Kafi Research Don vi: % | Ngubn: Cuc hang hdi, Kafi Research

PHP
» GMD = TCIT
. HICT = Gemalink
= CMIT
VsC
TCTT
*HAIT SSIT
HAH
= Khac

Trong giai doan 2026-2030, Chinh phu d&t muc tiéu tang trwdng GDP binh quan tir 10.0%/n3m tr& |én, trong d6 cong nghiép ché bié’p, ché tao
dy kién tang khodng 12.4%/n3m, van tai - kho bdi ting khoang 11.2%/n&m, gilp tao du dia truc tiép cho cic doanh nghiép dang nam gitr thi
phan I&n tai nhitng clra ngd container trong diém.

N&m 2025, cum cang Hai Phong x{ ly wéc tinh khoang 8.15 triéu TEU, trong dé Nam Dinh V{i dat 1.50 triéu TEU, twong (ng 18.4% thi phan.
Tai phia Nam, san lugng qua cum Cai Mép - Thj Vai dat khoang 7.61 triéu TEU, trong dé Gemalink déng gop 1.93 triéu TEU, tuwong duong
25.3%, hai cdng chd luc ciia GMD chiém gan 21.7% thj phan 2 clra ngd container trong diém, cho thdy GMD d3 s& hitu nén san lugng dd lén
dé hudng lgi dang ké khi luu lwgng hang héa tang. Vi tri thr 2 con giup GMD hudng loi theo co ché don bay hoat déng, khi san luong tang,
doanh thu b&c x&p, Iwu b3i va dich vu cang ting theo s6 TEU, trong khi nhiéu chi phi cau bén, thiét bi va nhan sy mang tinh c6 dinh.

Trung tam phan tich: https//kafi.vn/research 11
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» Luan diém 2: Cong suidt mé&i m& du dija ting trwdng san lwong GMD

San lugng container qua Cai Mép - Thi Vai San lwgng container cum cang phia Nam cia GMD
Don vi: triéu TEU - Ngudn: Hiép héi Céng bién VN, Kafi Research Don vi: Nghin TEU - Ngubn: GMD, VPA, Kafi Research
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Dong lyc ting trwdng khu vire phia Nam duoc hd tro bdi san xuat, thuwong mai va logistics TP.HCM. Trong 6T2026, IIP Thanh phé ting 11.1%
YoY, ché bién - ché tao tang khoang 11.5%; xuat khau dat 47.61 ty USD (+5.0%), nhap khau dat 53.08 ty USD (+9.8%). Doanh thu van tai, kho
bai va dich vu ho trg van tai Q1/2026 ting 16.2% YoY, trong khi hang qua cang bién TP.HCM dat 88.37 triéu tan (+7.0%), cho thay nén cau
logistics ti€p tuc mé réng. Xu hudng nay dang chuyén héa truc tiép vao hé sinh thai phia Nam clia GMD. San luvgng container Cai Mép - Thij Vai
tang tlr 3.67 triéu TEU nam 2020 |én 7.61 triéu TEU nam 2025, riéng 672026 dat 3.90 triéu TEU; Gemalink dwoc ky vong dat khoang 2.00 triéu
TEU, Phuéc Long - Binh Duong tién gan 1.90 triéu TEU trong 2026. Ve trung han, TP.HCM dat muc tiéu xuat khau ting 10-11%/nam, nhap khau
9-10%/n3m va doanh thu logistics 13-16%/ndm, dong thdi nang ty 18 hang xuat khau truc tiép qua cang/ICD lén trén 80%. Pay la nén cau
thuan lgi @& GMD ti€p tuc nang hiéu suat khai thac hién hitu trudc khi chuyén sang chu ky mé réng cong suat tuyét déi khi Gemalink GD2 van
hanh tir cudi 2027.

Trong ndm 2026, Gemalink hudng lgi tir ting hé s sir dung cdng suat va ma& rong tuyén dich vy, ndm 2025 s6 tuyén d3 tang tir 8 1én 12, con
sén lvgng vuot 1.93 tridu TEU, twong duong 25.4% thi phan Cai Mép - Thi VAi. Sang 2027, dong luc chuyén tir “ting cong suat sir dung” sang

“mé rong cong suat tuyét déi” khi Gemalink GD2 du ki€n van hanh cudi 2027, nang tong cong suat khai thac Ién hon 3 triéu TEU/nam. Pay I3
co s& d& GMD tiép tuc tdng san luong ma khong bi gidi han béi cong suat GD1.

San lwgng hang héa qua cum cang Hai Phong San lwgng qua Nam Dinh Vii
Don vi: triéu tén- Ngubn: GMD, Kafi Research Don vi: TEU | Ngudn: GMD, Kafi Research
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T6ng lvgng hang hda qua cang Hai Phong tang tir 151 triéu tAn ndm 2021 |&n 213 triéu t&n ndm 2025, twong (rng CAGR gan 9%/n3m. Dén
8T2026, san lugng dat 134.34 triéu tan va kim ngach xuat khau Hai Phong dat 42.2 ty USD, +14.6% YoY. Bén canh d6, san lvgng Nam Binh Vi
tang tir 1.34 triéu TEU nam 2024 |én gan 1.50 triéu TEU ndm 2025 va duoc ky vong dat 1.85 triéu TEU ndm 2026, nho GD3 hoat ddng tir cudi
2025, nang téng cong suat l1én khodng 2 triéu TEU/ndm.

Vé dai han, Hai Phbng dinh huéng tré thanh trung tam kinh té& bién va logistics hang dau cd nudc, véi muc tiéu tang trudng dich vu Iogistics
12-15%/ndm, xuat khau dat tir 75 ty USD va hang héa qua cang dat 380 triéu tan vao 2030. Trong bdi cAdnh san lwgng hang héa qua kh0| cang
bién Nhém 1, trong d6 Hai Phong - Lach Huyén la cum trong yéu, dugc dy bao ting CAGR 4.4-7.9% d&n nam 2030, Nam Dinh Vi van c6 loi
thé& & phan khic feeder/ndi A, két ndi Trung Quéc, Han Qudc, Nhat Ban va An Da.

Theo ching t6i, 2026 1a ndm Nam Dinh Vii bat dau hap thu cbng suat GD3, con 2027 s& 13 ndm hiéu (ng van hanh thé hién rd hon khi cong
sudt mdi duoc Iap day dan, rdi ro canh tranh tir Lach Huyén van hién hitu & phan khic tau me di My, nhu‘ng Nam Dinh Vii cé vi thé khac biét
nho chi phi thap hon va thé manh tau feeder/noi A. Vi vay, hai dau cang cla GMD dang c6 tinh bd tro tot: Nam Binh Vi hwdng lgi tir chudi
cung tng Bong Béc A, trong khi Gemalink hwdng lgi tir ludng hang My - chau Au, gitip GMD phan tan rdi ro tuyén va khai thac déng thoi ca
hai déng luc xuat nhap khau lén nhat cha Viét Nam.

Trung tam phan tich: https//kafi.vn/research 12
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PINH GIA VA KHUYEN NGHI

» Tong hop dinh gia

Ching t6i khuyé&n nghi KHA QUAN d8i v&i ¢ phi€u CTCP Tap doan Gemadept (HOSE: GMD). Mt gid muc tiéu 94,500 dbng (ting 22.41% so
véi gid 77,200 dong ngay 29/09/2026) theo phuong phap DCF va SOTP. Mirc gia nay da duoc chung t6i can nhéc dua trén nhitng trién vong
tang trudng tich cuc cia GMD trong ndm 2026 nho san lugng container tiép tuc duoc ho trg bdi tang trudng xudt nhap khau, dong vén FDI
va xu huéng dich chuyén chubi cung ¢ng Trung Quéc +1 ciing nhu chu ky mé réng céng suat tai Nam Dinh Vi GD3 va Gemalink GD2 tao du

dia tang trudng san luong va loi nhuén trong giai doan 2026-2030.

Phuong phap Gia muc tiéu Ty trong
DCF 95,300 50%
SOTP 93,600 50%
Gia muc tiéu 94,500
Gia ngay 29/09/2026 77,200
Tiém ning tang gia 22.41%
Gid muc tiéu sau chia cp thuéng 63,000
» Phuwong phap DCF
CAPM WACC
L&i sudt phi rdi ro 4.70% VCSH/Ngudn vén 86.20%
Beia - o 1.20 Ng vay/Ngudn vén 13.80%
ST e
Chi phi ng 8.00%
Thué suat 13.06%
Chi phi ng vay sau thué 6.96%

2026F 2027F 2028F 2029F 2030F
Déng tién ty do doanh nghiép - FCFF
Ty lé tang trudng vinh vién 2.0% 2.0% 2.0% 2.0% 2.0%
Gid tri hién tai clia FCFF 2,415.60 4,067.04 2,607.15 2,817.68 2,933.91

Téng gia trj hién tai ctia FCFF 14,841.38
Gia trj hién tai cla gia trj cui cing 26,203.41

FCFF
Gia tri doanh nghiép 41,044.79
Tién mat va tién gri ngan hang 4,360.89
Vay ng -2389.16
C6 déng thiéu s6 -1778.43
Gid tri VCSH 41,238.09
S8 ¢6 phiéu lwu hanh (triéu cp) 432.89
Gid c6 phi€u dv phéng 95,300
Gid hién tai 77,200
Tiém ning ting gid 23.45%
S6 ¢p lwu hanh sau chia cp thudng (triéu cp) 649.34
Gid c6 phiéu dw phéng sau chia cp thuéng 63,500

Bang d6 nhay v&i phwong phap DCF
Ngudn: Kafi Research

1.40% 1.60% 1.80% 2.00% 2.20% 2.40% 2.60%

12.82% 96,290 97,511 98,776 100,088 101,449 102,863 104,332

13.02% 94,773 95,945 97,158 98,416 99,721 101,074 102,479

13.22% 93,311 94,437 95,602 96,809 98,059 99,356 100,702

13.42% 91,902 92,984 94,103 96,461 97,705 98,994

13.62% 90,543 91,584 92,659 93,772 94,924 96,117 97,353

13.82% 89,232 90,233 91,268 92,337 93,444 94,589 95,775

14.02% 87,966 88,930 89,925 90,954 92,017 93,117 94,256

Trung tam phan tich: https//kafi.vn/research 13
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» Phuong phap SOTP

Mang cang ho'p nhat, logistics va bat dong san: Ching t6i dinh gid mang kinh doanh c6t 16i clia GMD bang phuong phép chiét khau dong tién
FCFF, day la cdc hoat déng duoc hgp nhéat tryc ti€p vao BCTC va cd kha ndng tao dong tién twong d8i 6n dinh. Ching t6i st dung WACC 13.42%
va ting trudng dai han 2.0%, xac dinh gia tri doanh nghiép khoang 23,474.72 ty déng va gia trj vén chl s& hitu khoang 23,668.02 ty dong.

CAPM WACC

L&i sut phi rdiro 4.70% VCSH/Ngudn vén 86.20%
Beia s o 1.20 Ng vay/Ngudn vén 13.80%
th'm bu rdi ro thj truong 8.13% NGE B
Chi phi VCSH 14.46%

Chi phi ng 8.00%

Thué suit 13.06%

Chi phi no vay sau thué 6.96%

2026F 2027F  2028F  2029F  2030F

Déng tién tw do doanh nghiép - FCFF

Ty |& ting trwdng vinh vién 2.0% 2.0% 2.0% 2.0% 2.0%
Gia tri hién tai clia FCFF 1,232.43 1,306.33 1,476.08 1,651.52 1,793.17
Téng gia tri hién tai cha FCFF 7,459.52
Gia tri hién tai cla gid tri cudi cung 16,015.19

FCFF
Gia tri doanh nghiép 23,474.72
Tién m3t va tién glri ngan hang 4,360.89
Vay ng -2389.16
C6 déng thidu sb -1778.43
Gia tri VCSH 23,668.02

Cang Gemalink: Chlng t6i dinh gid riéng Gemalink do GMD s& hitu 65.13% va khodn dau tu duoc hach toan theo phuong phép vén chi s&
hitu. Gia trj dugc xac dinh bang phwong phap chiét khdu FCFE thudc vé GMD theo chi phi von chi s& hitu 14.46%, véi ting trwdng dai han
2.0%. Dya trén du phéng loi nhuan va dong tién giai doan 2026-2030, gid tri phan vén clia GMD tai Gemalink dat khodng 11,632.3 ty dong.

CAPM WACC

L3i suét phi rdiro 4.70% VCSH/Nguén vén 86.20%
Beta 1.20 No vay/Ngudn vén 13.80%
Phan bu ri ro thj trudng 8.13% WACC 13.42%
Chi phi VCSH 14.46%

Chi phi ng 8.00%

Thué suit 13.06%

Chi phi no vay sau thué 6.96%

2026F 2027F  2028F  2029F  2030F

Dong tién tw do doanh nghiép - FCFE

Ty lé ting trudng vinh vién 2.0% 2.0% 2.0% 2.0% 2.0%
Gia tri hién tai clia FCFE (472.4) (161.7) 1,057.4 11,1143 1,098.6
Téng gid tri hién tai clia FCFE 2,636.2
Gid tri hién tai cla gid tri cudi cung 8,996.0
Gia tri VCSH 11,632.3

Dich vu Hang héa Sai Gon (SCS): Chung téi dinh gid khoan dau tu 33.42% tai SCS bang phuong phép chiét khdu FCFE thudc vé GMD, sir dung chi
phi v8n chl s& hitu 14.46% va tang trudng dai han 2.0%. Phuong phap nay phan anh tryc ti€p dong loi ich kinh t€ ma GMD nhan dugc tir cong
ty lién két thay vi hgp nhat doanh thu va Igi nhuan cla SCS.

2026F 2027F 2028F 2029F 2030F

Dong tién tu do doanh nghiép - FCFE

Ty 18 ting trudng vinh vién 2.0% 2.0% 2.0% 2.0% 2.0%
Chi phi VCSH 14.46% 14.46% 14.46% 14.46% 14.46%
Gia trj hién tai cia FCFE 257.4 246.5 236.5 226.0 216.1
Téng gia tri hién tai cla FCFE 1,182.5
Gid tri hién tai cla gid tri cudi cung 1,769.7
Gia tri VCSH 2,952.3

Trung tam phan tich: https//kafi.vn/research 14
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Thodi von cac du 4n cao su: Ching téi dinh giad cic dy an cao su Pacific Pride, Pacific Pearl va Pacific Lotus theo Dinh gia dua trén gid tri thodi
vén du ki€n va khoan tién duy kién thu dugc tir qud trinh thodi vén. Sau khi trir thué thu nhap tir giao dich va chiét khau khoan tién du kién thu

vé ndm 2027 theo Chi phi VCSH 14.46%, gia tri hién tai clia cdc dy an dat khodng 2,269.14 ty dong.

Chi tiéu

Gia tri thu vé tir thodi vén

Gid tri s6 sach du &n ( tinh d&n 30/06/2026)
Lgi nhuan thodi von trudc thué

Gia tri thu vé tir thodi von sau thué

Gid tri hién tai phan thoai vén

TONG HOP BINH GIA SOTP

Chi tiéu

Gia tri VCSH (ty dong)

Gia tri (ty déng)
3,133.18
967.41

2,165.8

2,700.0

2,269.14

Gia ¢ phiéu (dong/cp)

Mang cang + logistics + bat dong san 23,668.02 54,674.1
Cang Gemalink 11,632.3 26,871.0
Dich vu Hang héa Sai Gon (SCS) 2,952.3 6,819.9
Dy an cao su 2269.14 5,241.8
Téng 40,521.68 93,600
Gid hién tai (d6ng/cp) 77,200
Tiém nang ting gia 21.24%
S6 cp lwu hanh sau chia cp thuéng (triéu cp) 649.34
Gid c6 phiéu dy phong sau chia cp thudng 62,400
Trung tam phan tich: https//kafi.vn/research 15
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Phu luc vé tinh hinh tai chinh

» Hoat dong kinh doanh

s ox a
He s6 thfnh khogn Hé s6 vong quay van chi sé& hiru, hang ton kho va téng tai san
Bon vi: ldn| Ngudn: GMD, Kafi Research Don vj: 16n| Ngudn: GMD, Kafi Research
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» Hoat ddng tai chinh

Tién mat va dau tw ngan han Lgi nhuan tai chinh va chi phi I3i vay
Bon vj: Ty dong| Ngudn: GMD, Kafi Research Bon vj: Ty ddng| Ngudn: GMD, Kafi Research
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» Hoat dong dau tw va kha nang thanh toan
Ty suat no’ vay/VCSH

Khau hao va Capex

Pon vj: Ty doéng| Ngudn: GMD, Kafi Research Don vi: %| Ngudn: GMD, Kafi Research
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» Chi s6 sinh I&i va lwu chuyén tién thuan

ROA va ROE
Don vi: % Ngubn: GMD, Kafi Research
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Don vj: Ty déng| Ngubn: GMD, Kafi Research
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Phu luc bao cao tai chinh

» Két qua hoat dong kinh doanh

2022 2023 2024 2025 2026F 2027F
Doanh thu thuan 3,898.24 3,845.83 4,832.02 5,956.03 6,825.45 7,427.73
Gid v6n hang ban (2,180.18) (2,067.81) (2,696.54) (3,216.55) (3,617.89) (3,781.70)
Loi nhuan gop 1,718.06 1,778.02 2,135.48 2,739.47 3,207.56 3,646.03
Chi phi ban hang (142.17) (109.54) (247.20) (481.97) (328.14) (357.10)
Chi phi QLDN (524.44) (551.94) (574.84) (610.54) (699.67) (761.41)
Doanh thu hoat déng tai chinh 23.95 1,940.96 426.13 228.49 308.85 2,487.52
L§i/(|6) twr cong ty lién doanh 399.15 274.23 829.31 1,157.66 1,434.67 1,592.02
Loi nhuan tir HDKD 1,308.85 3,177.03 2,418.58 2,914.40 3,574.00 6,271.63
Chi phi I3 vay (130.76) (134.99) (139.49) (112.58) (174.64) (167.72)
Loi nhuan truwdc thué 1,308.48 3,147.49 2,098.59 2,520.83 3,194.71 5,896.88
Lgi nhuan sau thué 1,161.29 2,533.93 1,923.58 2,302.52 2,777.55 5,126.87
LNST c6 déng céng ty me 993.92 2,250.58 1,455.48 1,755.63 2,777.55 5,126.87
» Bang can doi

2022 2023 2024 2025 2026F 2027F
Tai san Ngan han 2,618.73 3,380.20 6,673.57 6,206.22 6,824.72 10,149.57
Tién va tuwong duong tién 1,364.35 1,471.68 3,964.32 1,622.29 2,002.21 5,035.78
Dau tu tai chinh ngén han 82.23 358.87 1,021.21 2,738.60 2,902.91 3,077.09
Phai thu ngén han 867.65 1,193.18 1,235.61 1,398.74 1,492.03 1,587.10
Hang ton kho 82.53 68.17 83.42 92.48 104.07 112.00
Tai san ngén han khac 221.97 288.31 369.02 354.11 323.49 337.60
Tai san Dai han 10,411.93 10,165.82 11,324.29 13,620.19 15,421.06 17,461.68
Phai thu dai han 44.61 39.75 44.67 46.84 46.84 46.84
Tai san c6 dinh 3,262.25 4,166.03 4,033.16 5,584.16 6,093.12 6,525.32
Tai san d& dang dai han 2,790.19 1,759.34 1,718.13 1,269.93 1,269.93 1,269.93
Pau tu dai han 3,065.41 3,124.65 3,854.38 4,867.35 6,302.02 7,894.05
Tai san dai han khac 1,249.46 1,076.05 1,673.94 1,851.90 1,709.15 1,725.54
TONG TAI SAN 13,030.65 13,546.03 17,997.85 19,826.40 22,245.78 27,611.25
No phai tra 5,082.90 3,813.65 4,225.93 4,908.15 4,547.94 4,787.73
No ngén han 3,210.58 1,915.34 2,100.76 2,342.52 2,048.77 2,126.01
N¢ dai han 1,872.32 1,898.31 2,125.17 2,565.63 2,499.17 2,661.72
V6n chi s& hitu 7,947.76 9,732.37 13,771.93 14,918.25 17,697.84 22,823.52
Vén diéu é 3,013.78 3,058.99 4,139.83 4,264.95 4,328.93 4,328.93
Vén va quy khdc = = = = = =
Ldi chua phén phéi 1,227.39 2,963.51 3,617.14 4,212.64 6,928.25 12,053.93
Loi ich ¢6 déng khong kiém sodt 1,021.70 1,151.89 1,390.04 1,778.43 1,778.43 1,778.43
NGUON VON 13,030.65 13,546.03 17,997.85 19,826.40 22,245.78 27,611.25
» Lwu chuyén tién té -Phwong phap gian tiép

2022 2023 2024 2025 2026F 2027F
Lgi nhuan sau thué - - - - 2,777.55 5,126.87
Kh&u hao TSCD va BDSDT - - - - 564.73 651.45
Thay d6i vén lwu dong - - - - (60.49) (39.87)
(T&ng) cac khoan phai thu - - - - (93.29) (95.07)
(Tang) hang ton kho - - - - (11.60) (7.92)
Tang cac khoan phai trd - - - - 13.77 77.24
(T&ng) Tai san luu déng khac - - - - 30.62 (14.11)
Thué& TNDN hoan lai - - - - 142.75 (16.39)
Trich qu§ khen thudng phc lgi - - - - 2.04 (1.19)
Luu chuyén tién thuan HBKD 2,299.24 (2.87) 1,526.82 2,142.02 3,426.56 5,720.87
Lwu chuyén tign thuin HPDT (1,234.75) 915.40 (1,375.72) (3,384.15) (2,672.67) (2,849.85)
(CAPEX) - - - - (1,073.69) (1,083.65)
(N3m git* d&n ngay dao han) o = S = (164.32) (174.17)
(Pau tu dai han) - - - - (1,434.67) (1,592.02)
Lwu chuyén tign thuin HDTC (337.55) (807.93) 2,338.59 (1,103.92) (373.98) 162.55
Vay ng rong - - - - (146.47) 162.55
Hoan n¢ - - - - (227.51) -
Lwu chuyén tién thuan trong ky - - - (2,346.04) 379.92 3,033.57
Tién va twong dwong tién dau ky - - - 3,964.32 1,622.29 2,002.21
Anh huwéng ctia thay déi ty gia - - - 4.02 - -
Tién va twong duong tién cudi ky - - - 1,622.29 2,002.21 5,035.78

Don vj: ty ddéng| Ngudn: Kafi Research
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» Céc chi sd chinh

2022 2023 2024 2025 2026F 2027F
Téng trudng
Doanh thu 21.58% -1.34% 25.64% 23.26% 14.60% 8.82%
LNST 61.17% 118.20% -24.09% 19.70% 20.63% 84.58%
Téng tai san 21.4% 4.0% 32.9% 10.2% 12.2% 24.1%
Téng VCSH 12.8% 22.5% 41.5% 8.3% 18.6% 29.0%
Kha néng sinh l&i
Ty sudt 13i gop 44.07% 46.23% 44.19% 45.99% 46.99% 49.09%
Ty sudt LNST 29.79% 65.89% 39.81% 38.66% 40.69% 69.02%
ROE 14.61% 26.04% 13.97% 15.43% 15.69% 22.46%
ROA 8.91% 18.71% 10.69% 11.61% 12.49% 18.57%
Vong quay téng tai san 0.33 0.29 0.31 0.31 0.32 0.30
Hiéu qua hoat dong
S8 ngay phai thu 45.81 53.46 44.69 38.99 46.53 45.89
S& ngay ton kho 12.66 13.30 10.26 9.98 11.67 11.57
S8 ngay phai tra 102.05 119.71 67.99 66.55 67.27 66.91
Thoi gian luan chuyén tién (43.57) (52.95) (13.04) (17.58) (9.07) (9.44)
Thanh khoan
Chi s6 thanh todn hién hanh 0.82 1.76 3.18 2.65 3.33 4.77
Chi s8 thanh todn nhanh 0.81 1.77 3.13 2.60 3.28 4.72
Chi s6 thanh todn tirc thoi 0.45 0.96 2.37 1.86 2.39 3.82
Ng/VCSH 0.64 0.39 0.31 0.33 0.26 0.21
Kha ndng thanh todn |i vay 11.01 24.32 16.05 23.39 19.29 36.16
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Phu luc thong tin

» Danh muc tir viét tat

Viét tat Y nghia

CFO Luu chuyén tién thuin tir hoat ddng kinh doanh

CFI Lwu chuyén tién thuan tir hoat déng dau tw

CFF Luwu chuyén tién thuan tir hoat ddng tai chinh

LNST Loi nhuan sau thué

LNTT Loi nhuan trudc thué

HTK Hang ton kho

VCSH Vén chi sé hiru

TSCD Tai san c6 dinh

TS Taisan

HDKD Hoat déng kinh doanh

HPDT Hoat dong dau tu

HDTC Hoat déng tai chinh

WACC Chi phi vén

Trans-Pacific - Xuyén Thdi Binh Duong Trung Quéc, Nhat Ban, Han Quéc, Dong Nam A... > My/Canada

Asia-Europe - Chau A - Chau Au Northern Europe & Mediterranean - East Asia

Transatlantic - Xuyén Dai Tay Duong North America - Northern Europe & Mediterranean

Port Liner Shipping Connectivity Index (PLSCI) Chi s6 k&t ndi van tai bién container tuyén c6 dinh clia cang

Liner Shipping Connectivity Index (LSCI) Chi s két ndi cia mét quéc gia vdi mang lwdi van tai container tuyén cé dinh
toan cau.
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

Kha quan: Kha n3ng sinh |&i cla c8 phiéu tir
15% trd [én

Trung 13p: Kha nidng sinh 16i cta c6 phiéu
nam trong khoang tlr -15% dén 15%.

Kém khad quan: Kha ning sinh 1&i cla c6
phiéu thap hon -15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.
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