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CTCP Gemadept (HSX: GMD)
KHAI MO’ CONG SUAT TAO bONG LUC TANG TRUONG

= Trong 2026, GMD xay dwng ké hoach kinh doanh trong kich ban tich cwc ghi
nhan doanh thu dat 6.800 ty déng va loi nhuan trwéc thué dat 3,000 ty ddng,
tang lan lwot 14,2% va 19% svck.

= Trong giai doan 2026-2027, GMD dy kién duy tri da bt phd manh mé véi loi
nhuén rong tang téc 15.5%/23% svck nher dong lwe kép t viéc nang gia dich
vu va mé rong cong suat tai 2 cang trong diém Nam Binh Vi va Gemalink

= Duy tri khuyén nghi KHA QUAN cho GMD vé&i gid muc tiéu 95,300d/cp.

Dw b&o LN rong Q1/2026 tang trwéng manh nho gia tang san lwong va
nang giadich vu

Chung t6i dw bao trong Q1/26 GMD ghi nhan két qua kinh doanh tich cwc véi
doanh thu dat 1,497 ty dong (+17.2% svck) va LN rong tang 27.4% svck, dat
513 ty doéng. Két qua nay dwoc dan dat béi sw két hop gitra tang trudng san
lweng tai cum cang phia Nam (+8.5% svck) va nang gia dich vu toan hé théng
(tdng trung binh 15% svck), giup bu dap sw sut gidm tam thoi tai khu vwe phia
Bé&c do yéu t& mla vu va bién dong tuyén dich vu. Loi nhuan tir cAc cong ty lién
doanh lién két ting manh 71.2% svck, v&i dong lwe chinh tir Gemalink, khi tiép
tuc hoat ddng vuwot cong suat, déng gép dang ké vao bién lgi nhuan GMD
Diéu chinh LN rong 2026/2027 ting thém 16.6%/16% nhe& gia dich vu gia
tdng va mé rong cong suat khai thac cac cang trong diém

Chung t6i diéu chinh ting dw phéng doanh thu thém 9.2%/11.0% so véi du béo
trwdc do6, sau diéu chinh tang 21.1%/12.5% svck, chi yéu nho ky vong san
lwong container toan hé théng tang trwdng tich cuc (1an lwot +17.0% va +10.1%
svck) két hop véi viec méat bang gia dich vu cang dwoc tdi wu héa manh mé,
dac biét 1a mire ting 15.5% svck toan hé théng cang trong ndm 2026. Twong
&ng, dw phong loi nhuan rong ciing dwoc diéu chinh tang 1an lwot 16.6%/16,0%
so v&i dy bao cii; sau diéu chinh, LN rong ting 15.5%/23% svck cho giai doan
2026 - 2027, hd tro bdi sy bit pha ctia mang lién doanh lién két (dac biét &
Gemalink v&i mire tang dy phong lgi nhuan hon 58% trong nam 2026) va kha
nang duy tri bién lgi nhuan gop 6n dinh.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 95,300 déng/cd phiéu
Chung t6i nang dinh gia cia GMD 1én 95.300 VND/cé phiéu (+16.9% so véi bao
céo trwdc) do didu chinh tang EPS 2026/2027 16.6%/16% so v&i du phéng ci,
sau diéu chinh, EPS duy tri mtrc tang 15.5%/23% svck. V&i ky vong lgi nhuén
rong duy tri tbc do tang trwdng kép dat 19.2% trong giai doan 2025-2027, két
hop v&i dong Iwe tang gia nho Iwc mua chd dong tir cac quy ETF md phdng chi
s6 VNDiamond trong ky co' cAu Q2/2026 sap t&i, ching téi danh gia day la thoi
diém phu hop dé tich Ity cb phiéu GMD.

Chi tiéu tai chinh Dec-24 Dec-25 Dec-26 Dec-27
Doanh thu thuan 4,832 5,956 7,214 8,117
Loi nhuan rong 1,459 1,759 2,032 2,500
Tang trudng doanh thu thuan 26% 23% 21% 13%
Téang trwdng LN rong -35% 21% 16% 23%
Bién LN gép 45% 46% 45% 45%
Bién EBITDA 53% 53% 52% 51%
ROAE 16% 16% 18% 20%
ROAA 12% 12% 13% 15%
EPS (VND/cb phiéu) 3,422 4,123 4,764 5,861
BVPS (VND/c6 phiéu) 32,247 34,979 36,267 39,215

Ngudn: GMD, MBS Research dy phéng

1| MBS RESEARCH

KHA QUAN
Gia muc tiéu 95,300 VND
Tiém néng téng gi 28.7%

Thay déi trong yéu trong béo cao

Diéu chinh téng EPS 2026/2027 lan luot
16.6%/16% svck

Théng tin ¢ phiéu
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Nguén: FiinproX, MBS Research

Gia thj trwdng (VND) 74,000
Cao nhét 52 tuan (VND) 84,400
Thép nhét 52 tuan (VND) 44,500
Vén héa (ty VND) 32,115
P/E (TTM) 18.9
P/B 2.1
Thi suét cd tire (%) 3
Ty 1é SH nwéc ngoai (%) 41.9

Nguén: https://s24.mbs.com.vn/

Co céu s& hiru (%)

Quy ETF DCVFMVN DIAMOND 5.43
KIM Vietnam Growth Equtiy

Fund 2.24
VOF Investment Limited 1.89

Tmam Vietnam Equity Mother
Fund 1.88

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Vo Birc Anh
Anh.voduc@mbs.com.vn
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CTCP Gemadept (HSX: GMD)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chung t6i khuyén nghi KHA QUAN v&i gia muc tiéu ciia GMD la 95,300 dong/cd
phiéu dwa trén cac luan diém chinh:

= Hoat ddng xuét nhap khau cla Viét Nam dy kién duy tri da tdng trwdng manh
mé nh¢ tan dung co hdi tlr chinh sach thué quan wu dai tam thdi ciia My va
lan séng dich chuyén chudi cung rng "Trung Quéc +1", tao tién dé virng chac
cho sw bt pha vé san lwong théng quan container nganh cang bién Viét
Nam trong giai doan 2026-2027.

= Viéc dwa vao khai thac Nam Dinh Vi Giai doan 3 v&i kha nang tiép nhan tau
siéu trong I&n dén 55,000 DWT sau nang cap k&nh Ha Nam, két hop cing 16
trinh ddy nhanh tién d6 Gemalink Giai doan 2 & 3, sé tao ra budc ngoét vé
quy md khai thac, tao tién d& cho GMD hap thu nhu ciu van tai dang ting
cao.

= Bién lgi nhuan gop ctia GMD duwgc ky vong sé néi rong nho viéc tang gia
dich vu m&i tai cac cadng nwéc sau theo quy dinh sira ddi va quyén nang an
dinh gia tai khu viec phia Bac nho vi thé clra sdng; dong thei, ké hoach thoai
vén tai Gemalink sé& khéng chi mang lai dong tién dot bién ma con dadm bao
ngudn hang én dinh cho cac giai doan mé rong trong twong lai.

= Chung t6i danh gia ky co' cdu danh muc VNDiamond t&i sé | dong luc ngan
han quan trong, gia tdng lwc mua chd déng lén cd phiéu GMD véi ky vong
GMD sé dwoc cac quy ETF m6 phéng VNDiamond mua vao khodng 2.8 triéu
¢ phiéu trong Q2/2026.

Pinh gia va Khuyén nghi

Chung tdi nang dinh gia cia GMD |én 95,300 VND/cd phiéu (+16.9% so v&i bao
cdo trwée) do didu chinh tang EPS 2026/2027 16.6%/16% so v&i dw phdng cd,
sau diéu chinh, EPS duy tri mc ting 15.5%/23% svck. V&i ky vong loi nhuan
rong duy tri tbc d6 tang trwdng kép dat 19.2% trong giai doan 2025-2027, két
hop v&i dong Iwc tang gia nhé Iwe mua chd ddng tr cac quy ETF md phéng chi
s6 VNDiamond trong ky co' cdu Q2/2026 sap t&i, chung toi danh gia day 1a thoi
diém phu hop dé tich Ity cb phiéu GMD.

Hinh 1: Tém tét dinh gia
Dinh gia

Gia tri VCSH hoat déng cét 16i (FCFF)
Gia tri VCSH dy an cao su (BV)
Gia tri VCSH mang bat dong san (BV)
Téng gia tri VCSH (ty dong)

Sé lwgng cp Iwu hanh (triéu cp)

Gia muc tiéu

Gia muc tiéu lam tron

Upside
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39,381
958
290

40,629
426

95,263

95,300

28.7%
Nguén: MBS Research
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Hinh 2: Chi phi VCSH Hinh 3: WACC va tang trwéng dai han

Chi phi VCSH WACC va tang trwéng dai han

Lai suat phi rdi ro 4.0% Chi phi no 7%
Beta 1.2 Mtrc thué 20%
Phan bu rii ro thj trudng 8.5 WACC 12%
Chi phi VCSH 14.1% Tang trwdng dai han 1.5%

Hinh 4: Dy phong FCFF hoat déng cét 15i

Ngudn: MBS Research

Ngudn: MBS Research

Dw phéng FCFF 2026 2026 2027 2028 i 2036
(+) Lo nhuan sau thué 2,664 3,277 3,916 4,466 6,530
(+) Chi phi phi tién mat 487 530 576 624 926
(+) Chi phi Ii vay sau thué -104 -105 -102 -98 -96
(-) D4u tw TSCD 917 960 1,006 1,054 856
(+) Thay ddi VLD (636) (209) 30 173 (1,228)
FCFF sau chiét khau 2,766 2,627 2,656 2,654 1,638

Ngudn: MBS Research

Hinh 5: Phwong phap dinh gia FCFF hoat déng kinh doanh cét 16i
DPinh gia theo FCFF

(+) Gia trj hién tai giai doan 2026F-2036F ty dong 25,977
(+) Gia tri hién tai cta gia tri dai han ty ddng 15,305
(+) Tién va twong duong tién ty déng 1,188
(-) No ty ddng 2,456
(-) Loi ich CBTS ty déng (632)
Gia tri VCSH hoat déng cét 16i ty ddng 39,381

Ngudn: MBS Research

RaGi ro diu tw

= Tinh hinh c&ng thdng khu vuc Trung Béng kéo dai hon dy kién, thuc day lam
phat gia tdng, kéo gidm sirc mua tai cac thi trwéng xuat khau Ién cla Viét Nam,
tlr d6 tac dong tiéu cwe 1én tang trwdng san lweng khai thac cltia doanh nghiép.

= Tién dd thi cdng dy an Gemalink giai doan 2 cham hon dy kién sé khién san
lweng qua cang cham lai khi giai doan 1 da khai thac vwot xa cong SUAt.

= Rui ro thué quan ctia My gia tang tré lai sau khi két thic thei han 150 ngay, dac
biét trong trwd'ng hop Viét Nam bj ap thué cao hon rd rét so v&i cac dbi thd canh
tranh, khién dong chay thwong mai ctia Viét Nam bj gian doan.

Hinh 6: So sanh cac doanh nghiép cac nganh

Coéng ty Ma Vén héa P/E (x) P/B (x) ROE (%) ROA (%)
Bloomberg Eg’; 2025  2026F 2025F 2026F 2025F 2026F 2025F  2026F
CTCP Cang Hai Phong PHP VN 443 112 9.8 3.4 17 196 215 88 124
CTCP Container Viét Nam VSC VN 334 211 305 N/A N/A 8.6 6.0 4.4 N/A
Intl Container Terminal ICT PM 23517 189  19.9 9.2 91 560 498 125 142
Beibu Gulf Port Co., Ltd 000582 CN 4032 211 20.6 12 14 57 6.6 28 37
Adani Ports & Special ADSEZ IN 39,244 230 277 41 46 192 181 8.7 9.4
Economic Zone
Cosco Shipping Ports Ltd 1199 HK 2,725 77 8.0 0.4 0.4 56 5.1 28 N/A
Shanghai International 600018 CH 16,753 9.3 8.4 0.9 08 9.9 93 23 N/A
Trung binh 12,435 160  17.8 32 30 178 166 6.6 9.9
Trung vi 4032 189  19.9 9% 15 9.9 93 63 109
| CTCP Gemadept GMD 999 171 155 19 20 121 175 102 130 |

Ngudn: Bloomberg, MBS Research
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DPanh gia két qua kinh doanh Q4/2025 va 2025: Lei nhuan rong
tang trwéng manh mé nhe gia tang san lwong va nang giéa dich vu

Hinh 7: Dy bao két qua kinh doanh Q1/2026 va FY2026 (Pon vi: ty VND)

i Sv quy %sv dw
Chi so KQKD Q4/2025 trwéc svck (%) 2025 % svck  phéng Chu thich
(%) cii

San lweng khai o ® ® 2

thac wév tinh (TEU) 1,192,388 4.9% 6.0% 4,985,900 12.1% 103.9%
San lwgng qua cédng Nam Dinh V@ suy gidm trong
Q4/2025, chi yéu do MSC dich phuyén tuyén dich vu
sang khu vyc Lach Huyén, két hop v6i tinh hinh

- Nam Binh Vi 379,752 19%  -11.8% 1502307 10.6% 103.6% C°ann franh trong khu vwc neo cao. Tuy nhién, san

lwgng qua Nam Dinh Vi van duy tri da tang trong ca
n&m 2025, nhé tich cwe cung cap dich vu tron géi
git* chan khach hang, ciing nhw nd lwc nang cap
kénh Ha Nam giGp nang cao hiéu suét khai thac.
Cum céng phia Nam duy tri vai trd canh tay néi dai
hé tro cho cang Gemalink, hé tro san lwong
container qua cum cang nay tang trwdng tich cwc
trong Q4 va ca nam 2025.

Cang Gemalink tiép tuc khai thac vwot cong suét nhe
phdi hop véi cum cang phia Nam, qua d6 nang cao

- Cum cang phia
Nam (khong bao 285,166 8.6% 16.3% 1,558,524 16.0%  100.0%
gom Gemalink)

- Gemalink 527,470 5.3% 17.5% 1,925,069 10.3%  107.6% i < AN > N z =
hiéu suat khai thac, giup san lwgng tiep tuc tang
manh trong Q4 va ca nam 2025.

Doanh thu 1,625 4.1% 15.1% 5,956 23.3% 104.4%
Hoat dong khai thac cang duy tri tang trwdng manh

- Khai thac cang 1,434 4.2% 12.3% 5254  251% 106.0% M rong Q4 vaca ndm 2025 nho téng trudng san

lwong tai cum cang phia Nam va Nam Dinh Vi, két
hop v&i nang gia dich vu tai Nam Binh Vi +10% svck
- Logistic, thué van

phong, khac 191 3.8% 41.6% 702 11.3% 94.1%
LN gép 790 18.5% 25.5% 2,743  26.9% 105.1%
- Khai thac cang 679 11.3% 17.5% 2,391 21.7% 102.2%
br&gﬁgtfﬁggue van 111 96.8%  116.2% 352 79.5%  130.6%
Bién LN gop 48.6% 5.9d% 4.0d% 46.0% 1.3d% 0.3d%
Bién LN gop hoat déng cang trong Q4/2025 cai thién
2.1 d% svck nho tang gia dich vu.. Tuy nhién ca nam
2025, bién LN gop hoat dong cang van giam 1.3d%
) A o o o 0 1 a0 1 740, SVck do trong GMD phai gia téng chi phi thué ngoai
Khai thac cang 47.3% 3.0d% 2.1d% 45.5% 1.3d% 1.7d% trong 3 quy dau khi Nam Binh Vi giai doan 1,2 da
khai thac vwot xa cong suat, cling nhw gia tang chi
phi nhan céng phuc vu thac thwong mai giai doan 3
cla cang Nam Dinh V.
;)#gﬁgtfﬁgc‘“e van 58.1%  27.4d%  20.0d%  50.2% 19.1d%  14.0d%
Chi phi SG&A trong Q4 va ca nam 2025 tang manh
svck chu yéu do GMD tich cwec cung cap céac dich vu
Chi phi BH & QLDN 359 12.6% 32.9% 1,003 33.8%  96.20 Uron 9% voi myc dich gitr chan khach hang (trong do
nhieu dich vu phai thué ngoai), cling nhw gia téng chi
phi méi gici, dai ly de m& réng cac tuyén dich vu mai,
nhanh chong lap day cang Nam Dinh Vi GD 3.
A exi e Thu nhédp tai chinh cé xu hwéng gia tang trong
0, 0, - 0, 0, =z 54
Thu nhap tai chinh 87 76.8% 198.8% 228 45.3%  187.0% Q4/2025 chi yéu do gia ting khoan tién giri.
Chi phi tai chinh Q4/2025 giam manh svck do ghi
S o _2q 20 AR Qo 5100 o Nhé@n khodn hoan nhép khoan 16 chénh léch ty
Chi phi tai chinh 8 88.8% 46.9% 119 -21.0%  74.1% giA cao bét thudng trong Q3/2025, qua db gitp chi
phi tai chinh c& nam 2025 gidm 21% svck.
- Chi phi lai vay 39 63.7% 18.4% 113 -19.3%  80.3%
Gemalink tiép tuc la dong luc chinh thic ddy LN tir
LN tir DN LD,LK 391 31.5% 25.0% 1158  41.9% 130.9% ;LK tang manh svck trong Q4 va ca nam 2025,
chung t6i wéece tinh lgi nhuan rong Gemalink ca nam
2025 dat khoang 1,262 ty dong (+40% svck)
Trong Q4/2025, chi phi khac gidm manh 59.2% svck,
Chi phi khéc, rong 168 56.5% -49.6% sen BE  A0sgm L ITEDVEN GIDe) PUEEEE QD elil i Ges el P
lién quan dén dy an cao su, qua do6 khién chi phi
khac ca nam 2025 tang 12.8% svck.
LN trwérc thué 749 46.4% 113.3% 2,524 21.4% 113.6%
Tdng két lai, LN rong Q4/2025 va FY2025 tang manh
LN rong 592 87.9% 152 4% 1,759 20.5%  113.2% 152.4% svck nho tang trwd'ng san lwgng tai cac cang

trong diém, két hop nang gia dich vu, cling vé&i gia
tang déng gop clia Gemalink trong LN tir LD,LK.
Nguén: GMD, MBS Research
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Dw bao KQKD 2026-2027: Diéu chinh tang loi nhuan rong nhe mé

réng cdng suat khai thac két herp nang gia dich vu cang

i %sv dw | %sv du |
Cac tiéu chi KQKD 2025 H 2026F % svck phéng | 2027F % svck phéng | Chu thich
i ci | cii |
San lwgng i [ 0 i 0 0 i
container (TEU) 4,985,900 : 5,831,886 17.0% 9.3% : 6,421,283 10.1% 6.4% P
i i 1 Diéu chinh ting san lwgng cang
H H i Nam Binh Vi do ching t6i danh gia
i i i hoat dong thvong mai Viét Nam tiép
- Nam Binh Vi 1,502,307 | 2,039,305 35.7% 7.3% ! 2,307,308 13.1% 6.9% ! tuc khéi sac, cling nhw GMD sétiep
H H | tuc mé rong thém céc tuyén dich vy
i i i m&i, bu d&p cho lwgng hang chuyén
! ! ! dich sang bén cang Lach Huyén.
i i i Diéu chinh ting san lwong cac cum
. . ! ! ! cang phia Nam do ky vong cang
- Cum cang phia . : . : L A ’
Nam (khong bao 1,558,524 | 1,708,591 9.6% 55% | 1,757,946 2.9% e
X 2 i i i thac vwot cong suat, qua do tiep tuc
gom Gemalink) ! - LA X N %
. : i\ day lwgng hang vwot cong suat
i i i sang cum cang phia Nam.
i i 1 Diéu chinh tang dé phan anh hiéu
! ! ! suat khai thac vuwot tréi trong 2025
i i i cia Gemalink, ciing nhw ky vong
! ! ! Gemalink giai doan 2 sé nhanh
- Gemalink 1,925,069 | 2,083,989 83%  14.8% | 2,356,029 13.1% 7.49% | €hong duoc lap day nho dich
i i ! chuyén lvgng hang vwet cong suat
! ! | cla giai doan 1 va ky vong GMD
i i i thanh céng thodi von cho ddi tac tau
! ! I m&i, giip ddm bao lwgng hang 6n
i i i dinh cho Gemalink giai doan 2,3.
Hiéu suét khai thac : | |
- Nam Binh Vi 107.3% |  107.3% 0.0% 73% | 121.4% 14.1% 7.9% |
- Cum cang phia i i i
Nam (khong bao 119.9% !  131.4% 11.5% 6.8% !  135.2% 3.8% 5.6% |
gobm Gemalink) i i P )
i i 1 Diéu chinh gidm hiéu suét Gemalink
! ! ! trong nam 2027 dé phan anh tien dé
i i i xay dung Gemalink giai doan 2 khai
- Gemalink 128.3% | 138.9% 10.6% 17.9% | 94.2% -44.7% -10.2% | thac thwong mai sém hon duy kién,
' ' i theo ké hoach, giai doan 2,di vao
i i i hoat dong tir Q4/2027, bd sung
i i i thém 1 triéu TEU.
Doanh thu 5,956 I 7,214 21.1% 9.2% I 8,117 12.5% 11.0% I
Bao gém i i i
i i i Diéu chinh tang doanh thu @& phan
[ ! ! anh tang trwdng san lvong vuot troi
i i i hon ky vong tir cum céng phia Nam
- Khai thac cang 5,254 ! 6,471 23.2% 10.6% ! 7,330 13.3% 11.9% ! ciling nhw n6 Iwc nang cao hiéu qua
H H i khai thac cia Nam Dinh Vi qua viéc
i i i lién tuc nang cép kénh Ha Nam va
[ - ! m& réng cac tuyen dich vu mai.
- Logistic, khac 702 I 743 5.9% -1.4% I 786 5.9% 3.3% I
LN gép 2,743 | 3,253 18.6% 6.0% | 3,622 11.3% -0.3% !
- Khai thac cang 2301 ! 2910 217%  30% ! 3,269 12.3% -3.8% !
- Logistic, khac 352 | 342 28%  40.8% ! 352 3.0% 51.2% |
i i I
Bién LN gop 46.0% I 45.1% -1.0d% -1.4d% I 44.6% -0.5d% -5.0d% I
i i 1 Diéu chinh giam bién LN céng chu
! ! ! yéu dé& phan anh gia téng chi phi
i i i thué ngoai do ky vong GMD téng
- Khai thac cang 45.5% ! 45.0% -0.5d% -3.3d% ! 44.6% -0.4d% -7.3d% | cwong cung cap cac dich vu gia
: : | tang tron goi dé gi chan khach
i i i hang (trong d6 phan I&n dich vu sé
i i i budc phai thué ngoai).
- Logistic, khéc 50.2% I 46.1% -4.1d% 13.8d% I 44.8% -1.3d% 14.2d% I
i i i Diéu chinh tang chi phi SG&A do ky
. : i vong chi phi cho méi gioi, dai ly tau
i i i s& tiép tuc gia tdng voi muc tiéu
Chi phi SG&A 1,093 ! 1,366 25.0% 6.5% ! 1,536 12.4% 17.2% | nhanh chéng mé& réng cac tuyén
| | i dich vu m@&i ho tro nang cao hiéu
i i i suét khai thac Nam Binh Vi giai
i i ! doan 3.
% SG&A/DT 18.3% I 18.9% 0.6d% -0.5d% I 18.9% 0.0d% 1.0d%
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[ A
- MBS

Doanh thu tai chinh 228 | 180 21.1%  19.5% | 203
Chi phi tai chinh 119 | 137 153%  -28.5% | 139
- Chi phi Iai vay 113 ! 130 153%  -22.8% ! 131

LN tte cac DN i i
DK 1,158 | 1,306 12.8%  33.4% | 1,555

i H

H H
- Gemalink 827 ! 1,017 23.0%  58.6% ! 1,253

i i

| |

1 1

1 1

H H

- CTCP Dich vu i i
Hang héa Sai gon 272 | 281 3.1% 2.7% | 293

(SCS) ! !

H H

1 1

H H

1
- Khéc 59 ! 8 -86.4%  -83.7% ! 9
LN trwéc thué 2,524 2,916 155%  17.0% | 3,588
LN sau thué 2,306 2,664 155%  16.7% ! 3,277
Loi ich CB thidu sé 547 632 155%  17.2% | 777

i

1

1

1

i

1
LN céng ty me 1,759 2,032 15.5% 16.6% i 2,500

1

1

1

1

1

i
EPS (VNB/cp) 4,123 4,764 155%  16.6% ! 5,861

Dw bao KQKD Q1/2026 va ké hoach lgi nhuan 2026

Trong Q1/2026, GMD ghi nhan két qua kinh doanh tich cuc véi doanh thu dat
1,497 ty ddng (+17.2% svck) va loi nhuan rong bt phéa 27.4% svck, dat 513 ty
ddng. Két qua nay duoc dan dat bdi sw két hop gitra tang trudng san luong tai
cum cang phia Nam t&ng 8.5% svck, két hop nang gia dich vu toan hé théng
(tdng trung binh 15% svck), gitp bu dap sw sut gidm tam thoi tai cdng Nam Dinh
Vi (gidm 8.2% svck) do bién dong tuyén dich vu va ap lwc canh tranh cao. Pac
biét, loi nhuan tlr cong ty lién doanh lién két tding manh 71.2% svck, véi dong
lwe chinh tr Gemalink, khi tiép tuc hoat ddng vwot céng suét va nang gia dich
vu cang tang 10% svck, qua dé déng gép dang ké vao loi nhuan rong ctiia GMD.

Vé ké hoach 2026 ctia GMD, ban diéu hanh xay dwng hai kich ban kinh doanh.
Déi v6i kich ban co sé, doanh nghiép dat muc tiéu doanh thu 6.500 ty ddng va
loi nhuan trudc thué 2.800 ty ddng, twong trng mirc tang truwdng 1an lwot 9,1%
va 11,1% so véi thye hién ctia ndm 2025. O kich ban tich cwc hon, doanh nghiép
d&t chi tiéu doanh thu 1&n t&i 6.800 ty déng va loi nhuan truéc thué cham mébc
3.000 ty déng, twong dwong mic ting 14,2% va 19% so véi két qua dat dwoc
clla nam ngoai. Bong Iwc chinh clda doanh thu t&i tl tang trwdng san lweng tor
dw an Nam Dinh Vi giai doan 3, khi GMD tich cwc mé réng cac tuyén dich vu
mai va tiép tuc nang cap kénh Ha Nam dé hé tro cai thién hiéu suét khai thac,
du kién toan bd cang Nam Dinh Vi cé thé khai thac it nhat 1.85 triéu TEU (t&ng
23% svck. Ngoai ra, doanh nghiép ky vong Gemalink c6 thé khai thac it nhat 2
triéu TEUs (tang khoang 5% svck) nhe trién vong thwong mai lac quan va khéng
c6 ngudn cung méi trong khu vie.
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Diéu chinh tédng dé& phan anh mac
tang tich cwec cua san lwgng, ciing
nhw tang gia dich vu cang nwéc sau
cao hon 10% svck.

Chung to6i diéu chinh gidm LN cla
SCS do ky vong tién dd dich chuyén
lwong hang quéc té sang san bay
Long Thanh nhanh hon dy kién khi
ha tang két néi t» Long Thanh t&i
trung tdm dwoc ddy manh hoan
thién nhanh chéng.

Téng két lai, diéu chinh téng LN rong
trong 2026-27 dé& phan anh hiéu
suét khai thac vuot troi tai cac cang
I&n, két hop véi nang gia dich vu
toan hé théng, cling nhw gia tang
dong gop tr Gemalink, qua do thic
ddy LN rong 2026-27 tang
15.5%/25% svck.

Nguén: MBS Research du phéng
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Trién vong xuat nhap khau Viét Nam tich cwe, thuc day tang trwéng san
lwong container khi thanh cong mé réng cdng suét tai cac cang lén

Trong bdi canh thi trwéng thwong mai toan cau budc vao Q1/2026 véi nhiéu
bién dong, tr thué quan ctia My cho t&i cang thang khu vwe Trung Déng, hoat
dong xuét nhap khau Viét Nam van duy tri tang trwdng manh mé. Cu thé, téng
kim ngach xuét nhap khau dat 249.50 ty USD, tang 23% so v&i cung ky ndm
trwdc, trong d6, theo di¥ liéu tir VPA, trong Q1/2026, san lwgng container thdng
qua hé thdng cang bién Q1/2026 wéc tinh dat khoang 6.8 triéu TEU tang khodng
12.1% svck. Béng lwe chinh dén t viéc My diéu chinh mirc thué quan toan cau
tam thdi xubng 15%, thdi han trong 150 ngay, gidp nhiéu mat hang xuét khau
chién lwoc cta Viét Nam nhw dét may, d6 gé gilr virng loi thé so véi cac dbi tha
canh tranh khéac, qua d6 hd tro cac doanh nghiép xuéat khau duy tri sé lwong
don hang 6n dinh cho t&i hét Q3/2026. Ching tdi ky vong hoat dong thwong mai
cta Viét Nam sé gil virng tdc dd tang trudng manh mé, khi cac nha nhap khau
tai My ddy manh tich trir hang ton kho trong thei han 150 ngay, két hop véi xu
hwéng “Trung Québc +1” kéo dai nhe cac nén tang vi md cbt 18i nhw chi phi nhan
cobng canh tranh, d& mé& kinh t& I&n nhe» mang lwéi FTA sau rong, va sw cai thién
ddng bo cua ha tang logistics quéc gia.

Hinh 8: Hoat déng xuat nhap khau Viét Nam duy tri da bt pha manh  Hinh 9: Viéc diéu chinh mrc thué quan sau phan quyét gitp Viét Nam gitr

mé bat chap cac con gié ngwoc tir vi md toan cau vipng loi thé canh tranh va cing cé xu hwéng “Trung Quéc +1”
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Ngudn: Hai quan, MBS Research

Chung t6i diéu chinh san lwong khai thac qua toan hé théng cang cia GMD (bao
gdm ca Gemalink) tang 9.3%/6.4% so v&i dw phéng ci, sau diéu chinh dat
khoang 5.8 / 6.4 triéu TEU, tang 17%/10.1% svck:

(1) Déi véi toan hé théng cang Nam Binh Vi, ching t6i diéu chinh hiéu
suat cang Nam Binh Vi tang lan lwot 7.3d%/7.9d% so vé&i dy phéng
trwde, dat khodng 107.3%/121.4%; voi ky vong Nam Dinh Vi Giai doan
3 s& nhanh chéng gia ting hiéu suat |én 70% nho: (a) tiép nhan lwong
hang vwot cong suét tlr giai doan 1,2; (b) mé réng céc tuyén dich vu
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Trung binh Chau A trwéc phan quyét

= === Trung binh Chau A sau phan quyét

Ngudn: Global Trade Alert
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m&i bu dap cho lwgng hang chuyén dich sang khu vic Lach Huyén.
Ngoai ra, GMD sé tiép tuc nang cap kénh Ha Nam, nang dé sau trwéc
bén Ién -9.5m, dwa Nam Binh Vi tré thanh don vi duy nhét trong khu
vre séng Cam cé kha ndng dén céac tau kich thuwéc khoadng 55.000 DWT
(twong dwong véi tau kich c& khoang 4,500 — 5,000 TEU). Sau diéu
chinh, tdng san lwong container cla toan cang Nam Dinh Vi dat 1an
lwot khodng 2.04 / 2.31 triéu tan, tAng 35.7%/13.1% svck trong giai doan
2026/2027. Bén canh d6, nher s hivu lgi thé canh tranh vuort tréi, ching
t6i van ky vong Nam Dinh Vi cé thé duy tri méc gia dich vu cao hon so
v&i cac dbi tha trong khu vie, dy kién tang khoang 7%/nam trong giai
doan 2026-2027.

Hinh 10: Trong 5 nam tré lai day, Nam Dinh Vii la cang c6 téc do tang
trwéng san lwong khai thac manh mé nhat nhé Igi thé canh tranh vwot

troi

Hinh 11: Khu vwc s6ng Cam phan héaré rét, trong dé hiéu suét cac
cang thweng ngudn giam dan trong khi hiéu suat khai thac khu vwc

ha nguén cai thién nhanh chéng, dan dau bé&i cang Nam Dinh Vii

Thwrong nguén
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Ngudn: VPA, MBS Research

(2) Bbi véi cum cang phia Nam, ching téi diéu chinh san lwong tdng 5,5%
! 4.3% so véi dy phéng cii, sau diéu chinh dat 1.7 / 1.8 triéu TEU, téng
9.6% / 2.9% svck. Chung tdi danh gia cum cang phia Nam sé tiép tuc
déng vai trd canh tay néi dai, thuec hién thu gom va trung chuyén lwong
hang ddi dao tir cdng nwéc sau Gemalink vén dang van hanh vuot
130% cong suét thiét ké. Bén canh dé, viec GMD tich cwe két ndi truc
tiép cac cang vé tinh véi cum cang Cai Mép — Thi Vai théng qua hé
thdng sa lam trung chuyén chuyén dung, sé& giGp nang cao hiéu suét
khai thac cho cum cang phia Nam, gép phan hé tro cum cang nay hap
thu hiéu qua dong chdy hang héa FDI dang dich chuyén manh mé vao
cac khu cong nghiép tai Binh Dwong va Béng Nai.

(3) Déi voi cang Gemalink, ching téi diéu chinh san lwong khai thac cua
cang Gemalink tang 14.8%/7.4%, sau diéu chinh, san lwgng dat khoang
2.1/ 2.4 triéu TEU, tang 8.3%/13.1% svck trong giai doan 2026 / 2027.
Theo chia sé clia ban 1anh dao, GMD mubn d4y nhanh tién doé mé rong
Gemalink giai doan 2 va 3, dé& phuc vu nhu cdu mé rong tuyén dich vu
clia cac dbi tac, qua d6 day nhanh tién do xay dwng giai doan 3, ky vong
c6 thé di vao hoat dong tir ngay Q4/2028. Bén canh do, chung téi ky
vong trong giai doan 2026-2027, GMD sé thanh cong thoai von tai
Gemalink, trong dé déi tac mai sé la mét hang van tai, qua d6 ddm bao
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Hinh 12: San lwong container qua khu vwc Cai Mép c6 téc dd ting
trwdng kép giai doan 2015-2025 dat 15.7%. Dw kién duy tri CAGR dat
10% trong giai doan 2026-2030. (BPon vi: Triéu TEU)

lweng hang n dinh cho Gemalink giai doan 2, 3. Cang Gemalink dang
trong qua trinh duyét k& hoach kéo dai chiéu dai bén dé két ndi véi cang
bén canh 1a SSIT, gitp nang sb tau tiép don déng thei 1én 3-4 tau cling
ltc (so v&i 2 tau nhw hién tai), qua d6 hd tro nang tdng céng suét cia 3
giai doan 1én khoang 4 triéu TEU. Do chwa cé cap nhat mai vé tién do
xin cap gidy phép, chung téi chwa dé cap trong dw phéng, tuy nhién néu
thanh cong, viéc nay sé anh hwdng tich cwc t&i LN rong cda Gemalink
trong 2028, wéc tinh 6 thé tang thém 14.9% so véi dw phéng hién tai,
qua d6 gitp LN rong 2028 ctia GMD c6 thé tang thém 2.1% so v&i dw
phéng hién tai. Ngoai ra, khung gia béc d& container tai cac cang nwéc
sau dwoc diéu chinh tdng 10% so véi mae hién hanh, véi viéc mic gia
dich vu cang tai Viét Nam dang thap hon twong dbi so véi cac nudc
trong khu vwe, ching téi danh gia GMD sé c6 nhiéu dw dia dé diéu chinh
tang gia dich vu tai khu vic phia Nam, khi phan 1&n cac cang tai khu
vwe Cai Mép — Thi Vai da vuwot hodc tiém can cong suat thiét ké.

cdng suét khai thac

Hinh 13: Téc dé ting trwéng san lwong cla cang Gemalink cham lai

trong 2026 trwéc khi bt pha tré lai trong 2027 khi thanh cong mé réng
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BAO CAO TAI CHINH

Bao cdo KQKD 2025 2026F 2027F Bao cdao lwu chuyén tién té 2025 2026F 2027F
Doanh thu thuan 5,956 7,214 8,117 LN trwdc thué 2,521 2,916 3,588
Gia vén hang ban 3,213 3,962 4,495 Khéu hao 415 487 530
Loi nhuan gop 2,743 3,253 3,622 CP lai vay da tra 113 130 131
Chi phi BH&QLDN 228 180 203 Céc khoan diéu chinh khac - - -
LN tir HDKD 119 137 139 Thay d6i VLD 540 (96) 117
EBITDA thuan 1,158 1,306 1,555 LCTT tir HDKD 2,142 1,832 2,412
LN trwére thué & lai vay 1,093 1,366 1,536 Dau tw TSCH (1,676) (917) (960)
Thu nhap lai 2,918 3,236 3,705 I:‘:};“’ TL TSCB va mua cong 2,333 100 540
Chi phi tai chinh 3,166 3,740 4,152 LCTT tir diu tw (3,384) (846) (912)
Thu nhap rong khéac 2,743 3,253 3,622 Thu tw PH CP, nhan gép VCSH 125 R R
TN tlr cac Cty LK & LD 2,524 2,916 3,588 Tién vay rong nhan duoc 1,366 1,580 1,944
LN trwéc thué 218 252 311 Dongtién tir HDTC khéc (1,280) (1,481) (1,822)
Thué TNDN 2,306 2,664 3.277 Cé tirc, LN da tra cho CSH (1,315) (1,519) (1,869)
Loi nhuén sau thué 547 632 7 LCTT tir hoat déng TC (1,104) (1,420) (1,747)
Loi ich cb déng thiéu sb 1,759 2,032 2,500 'gilén va twong duong tién 3.964 1,622 1188
LN rong vé céng ty me 1,315 1,519 1,869 au I§y N 5
A LC tien thuan trong nam (2,346) (434) (247)
Chi tra co tire 444 513 631 Tidn & twong duwong tidn oo L 186 ou1
Loi nhuén git lai 5,956 7,214 8,117 cudi ky 0 0
Bang can doi ké toan 2025 2026F 2027F  Cac chisé co ban 2025 2026F 2027F
Ti“én va tu«.:rng duong tién 1,622 1,188 941 ;iné%tm’@ng doanh thu 2304 210 13%
Bau tw ngan han 2,739 2,654 2,986 1 ng trudng EBITDA 23% 18% 11%
AEHOULGE SIDETY 674 868 857" | Tang trwdng LN tir HOKD 20% 11% 14%
Hf‘zng ton kho ; 92 59 113 T&ng trwdng LN trwdc thué 21% 16% 23%
Tong tai s'én ngan han 6,206 6,076 6,377 Téing trwdng LN réng 21% 16% 23%
Tai san cb dinh 5,584 6,084 6,584 Téng trrdng EPS 21% 21% 16%
XDCB ‘dc’y dang 1,270 1,538 L73L | gian (N 90p e = =
BBS dau tv - - " BiénEBITDA 53% 52% 51%
Té‘xi san dai han khac 1,852 2,013 2032 pao N rong p— p— p—
Dau tw vao Cty LD, LK 4,867 5,302 591  ooaE 16.1% 175% 20.4%
Prjéi thu dai han 47 57 64 | RoAA BT e e
Tong tai sén dai han 13,620 14,994 16,372 Véng quay tai san 0.32 0.35 0.37
Téng tai san ——— LU 22,748 ¢4ty chi tra/LN rong 74.8% 74.8% 74.8%
Vay & ng ngan han 308 485 642 T6ng no vay/VCSH 0.2 0.2 0.1
Phai tra ngL'rc‘yi ban 686 729 877 No vay rong/VCSH 0.1 0.1 0.1
Prjéi tra ngé'n han khac 331 401 451 No vay rong/Téng tai san 0.0 0.1 0.1
Tong no ngaﬁ han 2,343 2,848 3,357 Kha nang thanh toan lai . 8.8 .
Vay & no dai han 2,082 1,971 1,786 va’y
Céc khoan phai tra khac 231 280 315 Songayphaithu 39 39 39
Téng no dai han 2,566 2,755 2,666 Eﬁongay nam gir hang ton 10 7 7
Téng no 4,908 5,603 6,023  s6ngay phai tra tién ban 35 36 36
Von diéu & 14,918 15,468 16,725 Kha nang thanh toan ngan 26 21 19
Thang dw vén cd phan 3,920 3,920 3920 han
Cé phidu quy i i i Kha:\ nfé\ng thanh to:%m r?t]anh 0.7 0.4 0.2
Kha nang thanh toan tien
LN gite lai 4,213 4,820 5300  mat 2.0 15 13
Céc quy thudc VCSH . . .
Vén chi sé hiku 14,918 15,468 16,725  Dinh gia
Loi ich cb dong thiéu sb - - - EPS (déng/cp) 4,123 4,764 5,861
Téng ng va VCSH 19,826 21,071 22,748  BVPS (déng/cp) 34,979 36,267 39,215
P/E (1an) 18.1 15.7 12.7
P/B (1an) 2.1 2.1 1.9
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bdé song MBS khéng chiu trach nhiém
hay b&o dadm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o c&o nay khéng thé hién quan diém chung ctia MBS va c6 thé thay déi ma khéng can thdng
b&o truwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwéc bang van ban cta MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dwa trén kha nang sinh I&i dw kién cta cd phiéu, dwoc tinh bang tdng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bd béao céo, va (i) ty sut cd tirc dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw ¢ thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia c6 phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN - C4c cb phiéu trong nganh cé khuyén nghi Mua tinh trén co’ s& vén hoa thi trudng gia quyén
TRUNG LAP - C4c c6 phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén hda thj trwérng gia quyén
KEM KHA QUAN - Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co’ s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhitng cdng ty chirng khodn hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cat Linh, O Chg Dira, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CcU’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh B4t dong san — KCN - VLXD
Ngd Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh
Vi Lé Giang
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pdrc Tung Nguyén Quynh Ly
Mai Duy Anh
V6 Bbuirc Anh
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