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Bao cdao cap nhat KQKD Q1-2026

CTCP Gemadept (HOSE: GMD)
KQKD khéa quan, Gemalink GB 2 chinh thitc dong tho

* Doanh thu thuan Q1/2026 tang kha quan 13.7% YoY, [én mUc 1,452 ty

Ma ching khoan GMD
Gia cao nhat 52 tuan (VND) 82,000 dpng, dugc kéo bdi mang logistics v&i mic tang & 22.5% YoY. Mang
Gié thap nhat 52 tuan (VND) 51,500
V6n héa (ty ddng) 33,096.02 khai thac cang véi 88% tong doanh thu tang kha quan 12.7% YoY. Bién
KLGD trung binh 52 tuan (CP) 2,263,511 A s Ly
l&i gbp giam nhe 16 dcb YoY, song tuong duong giam manh 4.8% Qo

S8 lwgng cp dang lwu hanh (Tr CP) 426 80P 8 ’ g g 88 ) 6QoQ
Beta 0.91 do gia tadng khdu hao may maéc va gid nang lugng tang cao khién chi phi
P/E 12
R T van hanh cang va chi phi nhién liéu van tai tang. Lgi nhuan sau thué dat
Gia hien tai (VND/cp) 77,800 650 ty dong, tang tSt 23.2% YoY, chil yéu do tang kha quan doanh thu
Gid ky vong (VND/cp) 89,400
Upside 15.2% tai chinh va lgi nhuén tlr cong ty lién doanh, lién két.

KQKD theo quy clia GMD * Mang khai thac cang: Doanh thu khai thac cang quy 1/2026 dat
2,000 60%

o 1,283 ty dong, tang 12.7% YoY nhg san lugng thdng qua cang
1,500

1000 i I I zz: ngoai Gemalink tang 2% YoY, doanh nghiép tang gia phi dich vu

20%
500 0% dong hang va néng ha container ndi dia trong nam 2026 tu 5-
0 0% N » ~ .. . = N e PRI 7. N
2 B S oS Qwﬁ P 20%, va bo sung thém gia dich vu ho trg tau doi vai tau l&n do céu

tau tai cang Nam Binh Vi da dugc ma rong lén mirc 1500m va

mmmmm Doanh thu thuan Bién lai sau thué

penee muc nudc sau 9.5m, tir dé cé thé tiép nhan nhidu tau cd trong

KQKD mang khai théc cang, logistics 48,000 DWT vdi chiéu dai 350m. Bién &i gdbp mang khai théac
i ~g EZ; cang dat 43.8%, gidm manh 3.4% QoQ do nhu cau noi dia — ndi A
o o B o tang nhon nhip khién chi phi khdu hao mdy méc va dich vu thué
:gg zz: ngoai tang cao. Chi phi nhién liéu, do nhu cau tang va anh hudng
222 10 bdi chién tranh tlr gitta thang 2, tang 10.2% YoY. Tuy nhién, trong

0 0%

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

cudi Q1/2026, doanh nghiép da thong béo tang phi thu thém do
mmm Khaithdc cang Logistics

gia dau tang, chung téi ky vong trong Q2 bién lgi nhuén mang khai

Logistics Khai thac cang

, ) T thac cang sé cai thién nhe.
Khoan muc chinh trong lai tir cong ty lién két

350

e Laitr Gemalink trong Q1 (233 ty dong) ti€p tuc & diém sang vdi udc tinh

300

. sUc tang khoang 46.3% YoY, hd trg thic day (&i tir cong ty lién doanh
" I I I | lien két tang 37.1% YoV, kéo loi nhuan trudc thué ctia GMD tang t6t so

100
* VvGi cling ky. Du kién trong cac quy téi, doanh thu va bién gi nhuan tir
o Gemalink dugc phan énh tang ré rang hon sau khi B6 GTVT ky quyét
Q1/2025  Q2/2025  Q3/2025  Q4/2025  Q1/2026 . . “ R . L e, N , R e
dinh tang tran thém 10% chi phi béc d& dbi v&i cac cang nudc sau chién
W Gemalink SCs CJ Gemadept logistic
lugc tir ngay 1/2/2026.
Ngudn: GMD, NHSV Research
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« Vao ngay 17/4/2026, cang Gemalink giai doan 2 chinh thirc dong thé va du kién dugc dua vao khai thac trong cudi nam
2027, nang tdng cong suét Cang [&n trén 3 triéu TEU/nam va tang kha nang tiép nhan tau me siéu trong tai trong thdi gian

tai.

* Tac dong tir cudc chién tai Trung Dong. Theo thong tin t&fr BLD GMD, tac dong truc ti€p t&f cudc chién tranh [&n hoat dong
kinh doanh clia doanh nghiép khéng nhigdu do cac tuyén di Trung Dong chi chiém khoang 6% téng s6 tuy&n van tai tai Cai
Mép — Thi Vai. DU vay, van c6 kha nang eo bién Hormuz bi dong tif cudi Q1 dén gan hét Q2 sé& lam gia tang tinh trang un téc,

tir d6 GMD c¢6 thé dudc hudng Loi nhe trong ngan han khi dot bién gia tdng céc chuy&n hang ghé cang.

Triénvong nam 2026:

* Hoat dong xuét nhap khau van dién ra sbi néi véi muc tang an tuong dén tir
Tang trudng YoY TOP qudc gia xuatkhau )
hoat dong thuong mai XNK néi A, tap trung & cac nudce Trung Quéc, Nhat, Han,

45%
40% HongKong, Dai Loan. Xu&t khau sang My van kha quan vdi muc tang 21.7% YoY

35%

0% trong 5 thang dau nam. Xuat khau sang Trung Qudc tang t6t 27.9% YoY. Bén

ji: canh do, viéc cac nha san xuét tang manh nhép hang dy trr do lo ngai chién
15% tranh kéo dai trong khi xu&t khau van tang trudng duong clng la didu kién tang
10%

5% I I 0 I manh doanh thu clia GMD, du kign phan &nh rd BCTC quy 2 sp tdi.

0%
5Th-2024 5Th-2025 5Th-2026 ; e o, ; " e 3 . .
* Mdrc thué ddi ing hién & muic 20%. USTR dé xuat tiép tuc ap thué 10-12.5% én
mMy mTrung Quéc NhatBan mHanQuéc ®HongKong

60 nén kinh té&, trong d6 cé Viét Nam (12.5%). San lugng hang hda di My tai

Téng trudng YoY TOP quéc gia nhap kh&u cang Gemalink la khoang 20-25%, th&p haon céac cang khac cung khu vuc. Viéc

60% 4p thué c6 thé [am anh hudng nhe tdéi hoat dong thuong mai tai khu vuc nay.
oo Tuy nhién, chung toi ky vong nhigu cang trung chuyén tdc nghén cé thé khién s6

luong tau add-hoc tang tai GML va Viét Nam ciing dang nd luc gia tdng nhap

o khdu hang My sé& giam bdét tinh hinh thué quan céng thang.
Lalli

II I * K&t qua kinh doanh clia Nam Binh Vi du kién tédng tot cht yéu do Nam Dinh V{
o -Hh’zm STho0005 STho2026 giai doan 3 bat dau dugdc dua vao khai thac va thuong mai khu vire ndi A s6i néi.
mMy ETrungQuéc mNhatBan mHanQuéc mDaiLoan Phi dich vu doi vdi cac tuyén ndi dia ghi nhan tang 5-20% tuy dich vu, két hop
v@i tang phi xép d& 10% tai Gemalink a diéu kién tang trudng lgi nhuan sau

Ngudn: FiinproX, NHSV Research
thué ctia GMD.
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Dy phéng két qua kinh doanh 2026F-2027F

Chung t6i du phéng tang trudng doanh thu cua GMD van kha

quan trong ndm t&i nho védn hanh céang Nam Binh Vi GB3 ca
Doanh thu thuan 4,832 5,946 6,810 7,435 pam. Song, muc tang trudng cé thé khiém t6n hon ndm 2025 do

khéng cd hiéu tng dét bién “front-effect” kéo dai nhu trong

Q2/2025.
Gid v6n hang ban (2,697)  (3,230) (3,675)  (4,107)
Loi nhuan gop 2,135 2,715 3,133 3,327
Chi phi bén hang (247) (483) (409) (446)
Chi phi QLDN (575) (605) (613) (632)
Loi nhuan sau thué 1,862 2,224 2,735 2,978
Tong tai san 17,998 19,777 25,295 27,599
Téngng 4,226 4,917 7,309 6,209
V6n chti sd hitu 13,772 14,860 17,986 21,390
Tang trudng doanh thu 25.6% 23.0% 14.5% 9.2%
Bién lgi nhuén gép 44.2% 45.7% 46.0% 44.7%
Bién loi nhuén sau thué du kién tdng hon so véi trude dé do GMD
Bién loi nhuén sau thué 38.5%  374%  40.2%  40.1% &p dung gid phi béc d& cao hon tai céng nudc sdu Gemalink va
gia dich vu vai tau di tuyén noi dia tai cang Nam Dinh Vi
ROE 13.5% 15.0% 15.2% 13.9%
ROA 10.3% 11.2% 10.8% 10.8%

Téng hop k&t qua dinh gia

1 P/E

50% 89,000 VND/cp

2 DCF 50% 89,700 VND/cp
Trung binh gia 89,400 VND/cp
Upside 15.2% gia 77,600 ngay 18/06/2026
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BAO CAO HOATDONG KINH DOANH QUY 1/2026 THEO NIEN BO TAI CHINH

Q1-2026 Q4-2025 Q1-2025 QoQ YoY %Plan2026 %2026E
Doanh thu ban hang 1,452 1,625 1,277 -10.6% 13.7%
Doanh thu thuén 1,452 1,625 1,277 -10.6% 13.7% 22.3% 21.3%
Khai thac cang 1,283 1,432 1,138 -10.4% 12.7%
Logistics 170 182 139 -6.8% 22.5%
Gi4d von ban hang (816) (835) (715) -2.3% 14.1%
Loi nhuén gbp 636 790 562 -19.4% 13.3%
Doanh thu tai chinh 60 87 29 -31.3% 106.0%
Chi phi tai chinh (42) 8 (29) -606.8% 48.0%
Chi phi ban hang & quan ly doanh nghiép (250) (359) (212) -30.5% 17.9%
Loi nhuan thuan HBKD 716 917 578 -21.9% 24.0%
Thu nhap trudc thué 716 749 583 -4.3% 22.9% 25.6%
Loi nhuan sau thué 650 738 528 -11.9% 23.2% 23.8%
Lgi nhuan cua Cb coéngty me 534 592 403 -9.8% 32.6%
BANG CAN DOI KE TOAN
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
TONG TAI SAN 20,182 19,826 18,089 1.8% 11.6%
Tai san ngan han 6,245 6,206 6,267 0.6% -0.4%
Tién va DTNH 4,715 4,361 4,808 8.1% -1.9%
Khoan phai thu 1,239 1,399 1,129 -11.5% 9.7%
Hang ton kho 102 92 75 10.5% 36.3%
Tai san dai han 13,937 13,620 11,823 2.3% 17.9%
Tai san ¢6 dinh 5,706 5,584 4,068 2.2% 40.3%
Dau tu dai han 5,179 4,867 4,145 6.4% 24.9%
Tai san d& dang dai han 1,173 1,270 1,906 -7.7% -33.4%
Tai san dai han khac 1,840 1,852 1,658 -0.6% 11.0%
TONG NGUON VON 20,182 19,826 18,089 1.8% 11.6%
Ng ngén han 2,096 2,343 1,988 -10.5% 5.4%
Phai tra ngudi ban 666 686 540 -2.9% 23.4%
Ng vay ngan han 366 308 299 18.9% 22.3%
No dai han 2,517 2,566 2,000 -1.9% 25.8%
Vay dai han 2,036 2,082 1,621 -2.2% 28.5%
V6n chti s& hitu 15,569 14,918 14,101 4.4% 10.4%
V6n ¢c6 phan 4,265 4,265 4,202 1.5%
L&i chua phan phdi 4,747 4,213 3,842 12.7% 23.5%
CHi SO TAI CHINH
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
Bién lgi nhuan gop 43.8% 48.6% 44.0% -477 dcb -16dcb
Bién lgi nhuan tu HBKD 49.3% 56.4% 45.2% -711 dcb 407 dcb
Bién lgi nhuén sau thué 44.8% 45.4% 41.3% -67 dcb 345 dcb
Ng vay rong/VCSH 15.4% 16.0% 13.6% -59 dcb 181 dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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