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CTCP GEMADEPT (GMD)
CONG NGHIEP

LGOI NHUAN BUT PHA, VUGT KY VONG CUA CHUNG TOI

» Doanh thu Q4/25 ctia GMD dat 1,614 ty déng tang 14% svck (+3.5% sv
quy trusc) nhd tang trudng mang khai thdc cdng

» LNST cong ty me tdng manh 123% svck (+63% sv quy trudc) dat 315 ty
dong. Két quad 2025 hodn thanh 74% du phong cd ndm cla ching toi

» V6i KQKD Q4/25, chung tdi nhdn thic dp lyc diéu chinh tang déi vai
gid muc tiéu hién tai la 79,100 d/cp va sé cdp nhdt chi tiét trong bdo
cdo tiép theo

Doanh thu téing trudng svck thic ddy béi hai mdng kinh doanh chinh

Doanh thu Q4/25 clia GMD tang 14% svck (+3.5% sv quy trudc) dat 1,614 ty
dong. Trong do, doanh thu tir hoat déong khai thdc cang dat 1,432 ty déng
(+12% svck, +4.3% sv quy trudc) nha sdn luong container thdng quan va gid
x€p dd hang hoa tai hé théng cdng clia GMD tdng trudng svek. Doanh thu
tur dich vu logistics dat 182 ty déng (+35% svck, -2.7% sv quy trudc) nhd gid
cudc cho thué tau neo & muc cao svek. Téng két ném 2025, doanh thu cla
GMD t&ng 23% svck lén 5,946 ty déng va hodn thanh 105% du phong cd ndm
clia chung toi.

Gemalink la déng luc chinh tdng trudng Igi nhuén tir cong ty LDLK

Trong Q4/25, loi nhudn ti céng ty LDLK t&ng trudng manh 19% svck (+31% sv
quy trudc) dong gop chd yéu bsi Gemalink. Chung téi udc tinh thong luong
container qua cang Gemalink dat 527,000 TEU trong Q4/25 (+11.0% sv quy
trudc; +16% svck). Tinh cd n&dm 2025, Ioi nhudn ti cdng ty LDLK tdng manh
39% svck, tuong duong 113% du phdéng cd ndm cla chiung tdi cho thdy
Gemalink dang dan dong gdép 16n hon vao ty trong loi nhuén ctia GMD.

Lgi nhuadn tai rong tdng manh cung viéc gidm bét ap luc trich Iap hd trg Igi
nhud@n cudi cung

Trong Q4/25, GMD ghi nhén lgi nhudn tai chinh rong dat 102 ty déng (tdng
manh 364% svck) dén tu viéc doanh thu tai chinh tdng manh khi GMD t&ng
manh tién gli ngdn hang 1én 2,657 ty déng (+162% sv d&u ndm) déng thai chi
phi tai chinh trong ky ghi nhdn hodn nhdp déu tu tdi chinh. Bén canh ddé, loi
nhudn khdc rong ghi nhén adm 168 ty déng (so vai dm 305 ty dong trong
Q4/24) do cung ky céng ty ghi nhdn chi phi trich I&p du phong giam gid
mdng ring cao su clng ld yéu té hé tro Ioi nhudn.

KQKD 2025 vugt du phéng cua chiing t6i

LNST céng ty me ndm 2025 dat 1.677 ty déng (+15% svck), tuong duong 109%
du phéng cd ndm clia chung téi do déng goép Igi nhudn tu cdc cdng thudc
s& htu cia GMD vugt ky vong clia chung téi. Chung tdi nhdn thuc dp luc
diéu chinh tang déi vaéi gid muc tiéu hién tai la 79,100 d/cp va sé cdp nhat
chi tiét & bdo cdo tiép theo.
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Gid hién tai (d/cp) 68,200
Cao nhdt 52 tuén (d/cp) 74,000
Thdip nhdt 52 tudn (d/cp) 40,840
Gid muc tiéu (d/cp) 79,100
Ngdly cdp nhat gan nhét 27/11/2025
Ty sudt ¢ tuc 2.9%
Thi gid vén (ty déng) 29,215
KLGD TB 10 phién (cp) 2,407,018
S& hiru NN con Iai (%) 10.6%
S& CP luu hanh (tr) 427
S6 CP sau pha lodng (tr) 427
GMD VNI

P/E truct 12T 17.0x 14.7x
P/B hién tai 2.2x 2.1x
ROAA 7.8% 2.3%
ROAE 10.5% 14.7%
*Di liéu ngay 02/02/2026
Dién bién gia cé phiéu
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Thay déi gia (%) 1T 3T 12T
GMD 10.8 -2.8 10.8
VN-INDEX 35 9.6 44.6
Ca cdu s6 hiiu
Ban I&nh dgo va ngudi lién quan 8.7%
Quy ETF DCVFMVN DINAMND 5.4%
Khdc 85.9%

Téng quan doanh nghiép

Cong ty C6 phén Gemadept (GMD) ¢é tién
than I& Cong ty C6 phdén Bai ly Lién hiép Van
chuyén, dugc thanh ldp vao nam 1990. Coéng
ty hogt dong chinh trong linh vyc khai thdc
cding va logistics. GMD Ia mét trong sé it cdc
cong ty logistics Viet Nam cé thé cung cdp
dich vy logistics tron géi nhd sé hiiu hé théng
dich vu khép kin, tU cdng bién, kho hang va
cdc phuong tién van tdi nédm tai cde vi tri kinh
té trong diém trén cd ba mién Bdc, Trung,
Nam. GMD dugc niém yét trén S& Giao dich
Ching khodn Thanh phd HS Chi Minh (HOSE)
tU ndm 2002.

Chuyén vién phan tich

Vi Manh Tudn

tuanvm@vpbanks.com.vn


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

03/02/2026
Bao cao KQKD

Hinh 1: Tém tdt KQKD Q4/25

sv du
e % sV quy Dl'r, pt\ong
Ty déng Q4/25 trudc % svck 2025 % svck phéng cua
2025 chiing
toi
Doanh thu 1,614 3.5% 14.4% 5,946 23.0% 5,679 104.7%
_Khai thdc cdng 1,432 4.3% 12.2% 5,253 25.0% 4,984 105.4%
_Logistics 182 -2.7% 35.0% 693 9.7% 695 99.7%
LN gép 766 14.9% 27.0% 2,715 27.2% 2,581 105.2%
CPBH&QLDN (355) M.1% 28.4% (1,088) 32.3% (981) 110.9%
::q”hqp tai chinh 102 n/a 364.0% M6 -58.0% (260 n/a
LN tu cty LDLK 389 31.0% 19.3% 1,156 39.4% 1,023 13.0%
Thu nhdp khdc rong (168) n/a n/a (393) n/a (230) 1711%
LNTT 734 43.5% 98.3% 2,506 19.4% 2,367 105.9%
LNST 660 52.6% 76.4% 2,224 15.6% 2,083 106.8%
LNST Céng ty me 513 62.9% 122.6% 1,677 15.2% 1,542 108.7%
Bién LN gbp 47.4% 4L47d% 4LTd% 457% 15d% 45.4%
Bién LN rong 318% 1.6d% 155d% 282% -19d% 27.2%

Nguén: Fiinpro, GMD, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin cong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddang tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Nganh va Cé phiéu chi st dung ma khong
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khédng ddam bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cén trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tri
trusng hop duacc yéu cdu chinh thic ti Ban Iénh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé duac cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo véa khéng coé gid tri phdp ly nhu mét ching thu thdm dinh
gid. Bdo cdo phdn tich ndy va cdc tdi liéu di kém ducc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu cta CTCP Ching khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo
nay vi bdt c muc dich gi ma khéng ¢é su chdp thuén cla Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com
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