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| KHUYEN NGHI: MUA

| Gid muc tiéu: 90,400 | Upside: 19%

CAP NHAT KET QUA KINH DOANH

1

KQKD Q1/2025: DTT = 1,452 ty VND (+14% YoY), LNST-CDTS = 534 ty VND (+33% YoY). Trong dé:

Doanh thu khai thac cdng dat 1,283 ty VND (+13% YoY), chl yéu nhd san lugng tai cum cdng Phudc Long & Binh Dudng
tdng +12% YoY, hudng lgi tif lubng hang két ndi vdi cang nudc sdu Gemalink, qua dé bu d3p cho muc gidm -8% YoY tai
Nam Binh V.

Bién Igi nhudn gbp gidm nhe tir 44.0% xudng 43.8% (-0.2 dpt). Trong khi dd, bién EBIT gidm -0.8 dpt, do chi phi SG&A
tdng +18% YoY, khién ty & SGRA/DTT téng lén 17.2% so v38i 16.6% clng ky.

L3i tif cong ty lién két tdng manh +37% YoY chl yéu dén tir ddng gdp clia Gemalink. Udc tinh, lgi nhuan tir GML dat 359 ty
VND (+49% YoY) nha (1) san lugng thdng qua tang +19% YoY, dat 523,000 TEU, (2) gia trung binh (ASP) cai thién sau khi
phi x&p d& tdng +10% tir 01/02/2026.

Ké& hoach kinh doanh 2026F:

Doanh nghiép d3t muc tiéu doanh thu 6.500 ty déng va LNTT 2.800 ty déng, lan lugt tdng +9%/+11% YoY so vdi thuc hién
2025. Ngoai ra, doanh nghiép dua ra kich ban phan diu vdi doanh thu/LNTT dat 6.800/3.000 ty déng, tuong Ung ting
+14%/+20% YoY.

DANH GIA CUA BSC

KQKD ctia GMD trong Q1/2026 phu hgp véi ky vong cta BSC khi ma DTT va LNST-CDTS lan lugt dat 20%/25% so véi du
phdng 2026F. Tuy nhién, ching tdi cho rang khu vuc Hai Phong va Lach Huyén 3 diém can theo dudc theo ddi thém khi ma san
lugng tai Nam Dinh Vi gidm -8% YoY. Nguyén nhan cé thé dén tif dnh hudng ddn tiép tur chién su Trung D6ng, tédc déng dén
nguén hang trung chuyén tir cdc cang feeder ra cac hub 4n.

KQKD 2023 2024 2025 2026F
Doanh thu thuén 9,555 11,812 16,048 15,719
Lgi nhuan gép 1,838 2,444 2,342 2,653
NPATMI 972 1,095 1,038 1,255

EPS 2,829 2,879

2,210 2,671
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Thoéng tin doanh nghiép

Gia hién tai (VND): 76,100
C8 phiéu LH (Triéu): 426
Vén hod (Ty VND): 32,456
Thanh khodn 30n (Triéu): 1.2
S& hitu nudc ngoai: 7.6%

M3é tai khoan




TRIEN VONG DOANH NGHIEP BAO CAO CAP NHAT

1. Két qua kinh doanh ky vong ghi nhan mifc tdng trudng tich cuc: BSC udc tinh DTT va LNST-CDTS ctia GMD trong ndm 04/06/2026 - HOSE: GMD

2026F lan ludt dat 7,148 ty VND (+20% YoY) va 2,107 ty VND (+26% YoY).

+ Tang trudng dudc hé trg bdi san lugng toan hé théng udc dat 5.6 triéu TEU (+9% YoY), nhd déng gdép toan phan tu KHUYEN NGHI: MUA
Nam Binh V{ 3 va hiéu suat khai thac cao tai ICD Phudc Long + Binh Dudng va Gemalink. Gid muc tidu: 90,400
e +  Bén canh dd, ASP dudc ky vong cdi thién rd nét: +8% YoY tai cum Nam Dinh Vi, Phudc Long va Binh Dudng nhd diéu Usslee 19%
O chinh phi dich vu GTGT; va +13% YoY tai Gemalink, ch( y&u phan dnh muc t8ng +10% YoY cla tran phi x&p dd container ’
;(E va cac han muc khac.
L Chi tiét luan diém dau tu, tham khdo bdo cdo tai day. Théng tin doanh nghiép
(0)] 02 Mo .
L Bang 1: Téng hdp du phdng san lugng container cia GMD trong ndm 2026F Gia hién tai (VND): 76,100
o C6 phiéu LH (Triéu): 426
San lugng (TEU) 2026F 2,500,000 - 2,500,000 68%
136% Vén hod (Ty VND): 32,456
NDV 1’800’000 2,000,000 _— 2,000,000
%Tng trudng 20% Thanh khoan 30n (Triéu): 1.2
1,500,000 1,500,000
GML 2,010,000 S6 hitu nudc ngoai: 7.6%
1,000,000 1,000,000 1%
%Tang trudng 5% 5%
500,000 509 N 20% 500,000 - -11%
PL + BD 1,701,972 ’
0 0
%Tang trudng 3% 2023 2024 2025 2026F 2023 2024 2025 2026F
Téng san lugng 5,555,548
Sanludng NBV 1 & 2 Sanlugng NBV 3 Sanlugng Gemalink Céng suét thiét ké
%Tang trudng 9% Céng sust thidt ké —e— Ting trudng (%YoY) —e— Ting trudng (%YoY)

2. Tac dong tif xung dot Trung Dong - cd hdi va rii ro dan xen

Theo chia sé tit ban lanh dao, GMD hién khong khai thac tuyén truc tiép qua Trung Péng, trong khi cdc tuyén di Trung
Doéng chi chi€ém khoang 6% t6ng s6 tuyén tai Cai Mép — Thi Vai, nén tac dong truc tiép tir xung dot La tudng ddi han ché.

C38ng th3ng kéo dai cd thé gy un tic tai cdc cdng trung chuyén, GMD sé& dugdc hudng lgi ngan han tir sdn ludng cla cac chuyén
ghé cang d6t xuit (ad-hoc calls) t8ng, tuong tu giai doan Singapore qud tdi nd8m 2024. Tuy nhién, mic d6 @6t bién du kién
khéng L&n do hang container qua eo Hormuz chi chiém khodng 2,8% téng van tai bién toan ciu va Singapore da b6 sung thém
cdng sudt bé&n. Ngudc lai, chién su kéo dai cd thé gy dp luc l&n ty gid, lam phdt va nhu cdu xuét nhip khiu cla Viét Nam.



https://www.bsc.com.vn/Report/ReportFile/15162
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CAP NHAT THONG TIN DHDCP 2026

1

Ké& hoach san lugng tai cdc cum cang cét Lo

Cum cang Nam Dinh Vii - chiu dp luc canh tranh nhung van duy tri Lgi thé: Nam Dinh Vi ddt muc tiéu san lugng 1,85
triéu TEU trong ndm 2026 va can thém téi thiu 5 tuyén dich vu mdi. DU canh tranh tai Hai Phong gia t8ng khi Lach Huyén
b8 sung thém 2-3 triéu TEU cbng sudt, GMD cho ring Nam Binh Vi van phl hdp véi cic tuyén ndi A danh cho tau feeder
nha chi phi b8c d& canh tranh, vi thé d3c dia va kha ndng tiép nhan tau khodng 55.000 DWT.

Cang nudc sdu Gemalink — tiép tuc L& ddng luc chinh: GML ddt k& hoach san lugng 2,015 triéu TEU trong ndm 2026,
riéng Q1 d3 hoan thanh trén 25% k& hoach. Tinh d&n T4/2026, GML d3 b6 sung 3 tuyén mdi, tp trung téi vu hda cau bén
va tdng ty trong tuyén vang lai. Theo quy hoach mdi, GML dudc b6 sung 360m cau bé&n, ndng tdng chiéu dai cau bén (é&n
khoang 1.883m, cho phép tiép nhan tau lén téi 250.000 DWT.

Céac ndi dung khac

Ha tang Cdi Mép — Thi Vai van con du dia ting trudng: DU khu vuc Cai Mép — Thi Vai bat dau ghi nhan dp luc Un tic, GML
van kiém sodt tét nhd hgp tac véi cdc cdng lAn can, dua phao néi vao khai thac tir Q1/2026 va phéi hdp vdi ICD dé diéu phéi
hang hda. Bén canh dé, rdi ro canh tranh tir Can Gid va Cai Mép Ha hién chua ddng ké. Theo chia sé tif doanh nghiép, du
bdo san lugng khu vuc Cdi Mép tidng 8-10%/ndm trong giai doan 2025-2030; dén ndm 2030, san lugng cd thé dat 12,5-
12,7 triéu TEU, cao hon cong suat du kién khodng 10,5 triéu TEU, cho thay nhu cau van d0 hap thu cdng suat mdi.

M3 rdng logistics va van tai thay: GMD dinh hudng md rong mang dich vu ngoai cdng, dac biét la van tai thdy, véi muc
tiéu dat 1.000 ty d6ng lgi nhuan vao ndm 2030. Doanh nghiép du ki€n mua 2 tau vién dugng, déng mdi 1 tau séng va xem
xét phat trién dbi xa lan dén. Ngoai ra, ban l3nh dao cho biét viéc hdp nhat mang van tai bién va hodn d6i mét sé tai san cd
thé tao ra khodn thdng du khoang 700 ty déng. Du kién, mang van tai bién sau khi dua vé lai GMD ddng gdép khoang 20%
doanh thu hgp nhéat trong thdi gian tdi.

Chung téi cho rang lgi nhudn tai chinh dét bién tir khodn thdng du trén sé dudc ghi nhin trong ndm 2026, bu d3p cho chi
phi du phong cia mang cao su.

Ké& hoach chia ¢6 tic: GMD du kién chi tra c6 tic bang tién mat véi ty (& 2,200 déng/CP cho ndm 2025, tudng Ung vdi ty
suit sinh L8i = 2.9% so vdi gid ddng clra ngay 27/05/2026.

K& hoach ESOP: GMD du kién phat hanh 6.4 triéu ¢ phi€u ESOP vdi gid 10,000 déng/CP cho ndm tai chinh 2025, han ché
chuyé&n nhugng trong vong 2 ndm. Ngoai ra, doanh nghiép duy tri ty l& phat hanh tir 1.2% — 1.5% vdi gid 15,000 d6ng/CP
(phu thudc vao mic d@& hoan thanh muc tiéu LNTT) cho giai doan 2026 — 2030.

BAO CAO CAP NHAT
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KHUYEN NGHI:
Gid muc tiéu:

Upside:

Théng tin doanh nghiép
Gia hién tai (VND):

Cé6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):

S48 hitu nudc ngoai:

MUA
90,400
19%

76,100
426
32,456
1.2
7.6%



KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
BSC nang khuy&n nghi d8i véi GMD tir THEO DOI 1&n MUA, véi gid muc tiéu 90,400 ddng/cp, tucng ting upside +19% so vdi

04/06/2026 - HOSE: GMD
gia déng clfa ngay 04/06/2026.
* Upside +19% ch( yéu dén tir viéc gid c8 phi€u d3 chiét khdu gan 10% so vdi muc dinh gan nhat. KHUYEN NGHI: MUA
+ Hién, c6 phiéu GMD dang dudc giao dich v8i mic dinh gid P/E FW 2026F = 17 lan, so v8i muc trung binh 5 ndm = 18.2 lan Gid muc tiéu: 90,400
(day la giai doan ma rong Nam Dinh Vi giai doan 2 va van hanh Gemalink giai doan 1). )
Upside: 19%

Hinh 1: Gid c6 phiéu GMD va VNINDEX

Hinh 2: Binh gia P/E cda GMD
Dan vi: VND/c6 phiéu

Don vi: Lan Théng tin doanh nghiép
2500 0000 40 Gi4 hién tai (VND): 76,100
80,000 35
2,000 70,000 30 % C6 phiéu LH (Triéu): 426
60,000 25 ” .
1,500 50,000 20 Voén hoa (Ty VND): 32,456
40,000 15 9 -
1,000 . 10 o \ Thanh khodn 30n (Triéu): 1.2
' 5
500 20,000 0 S3 hitu nudc ngoai: 7.6%
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\"o; PHU LUC: BANG TOM TAT KQKD Q1/2026 BAO CAO CAP NHAT
04/06/2026 - HOSE: GMD
): Q1/2026 Q1/2025 %YoY
m DT thuan 1,452 1,277 14% ~
KHUYEN NGHI: MUA
— Gid vén -816 -715 14% y N
Gia muc tiéu: 90,400
I L3ai gdp 636 562 13% )
Q Upside: 19%
o CP BH -106 -86 23%
< CP QLDN -144 -125 15% . .
L Thong tin doanh nghiép
n EBIT 387 350 11% o
L Gia hién tai (VND): 76,100
r L&i tir CTLK 312 227 37% o 3
C6 phiéu LH (Triéu): 426
DT tai chinh 60 29 106% .
Voén hoa (Ty VND): 32,456
CP tai chinh -42 -29 48%
Thanh khoan 30n (Triéu): 1.2
TN khac, rong 0 6 -97%
S48 hitu nudc ngoai: 7.6%
LNTT 716 583 23%
Thué -66 -55 19%
LNST 650 528 23%
CbTS 116 125 -7%
LNST-CBTS 534 403 33%
Chisé
Bién LNG 43.8% 44.0% -0.2 dpt
SG&A/DT 17.2% 16.6% +0.6 dpt
Bién EBIT 26.6% 27.4% -0.8 dpt
Bién LNR 36.8% 31.6% +5.2 dpt

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

Tran Thing Long
Gidm d&c Trung tim Phéan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

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

Phan Quéc Biru

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Duong Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phan tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

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

Nhém D4&u khi, Dién, Phan bén — Hoa chit

Nguyén Thi Cdm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phan tich
Linhlt2@bsc.com.vn

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

Nhém Ban &, Xuat khiu, Logistics

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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