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CTCP Tap doan Gemadept (GMD) Cong nghiép
Twr m6 hinh cang bién sang hé sinh thai hang hai toan dién

GMD d4t ké hoach doanh thu ndm 2026 dat 6.500 ty déng (+9,1% svck) va LNTT 2.800 ty déng (+11,1%
svck).

Cac wéc tinh than trong cla ching toi tai thoi diém thang 8/2025 hién dang thap hon so véi KQKD Q1/26
va ké hoach nam 2026, do 1) Gemalink nhiéu khé nang vuot ky vong khi trién vong cai thién va 2) mé hinh
chwa phan anh cac khoan thoai vén tiém nang trong nam nay.

Chung t6i tham dw PHCP 2026 ctia GMD va ghi nhan moét sé diém chinh nhuw sau:

Théng qua cé tirc; ESPP duy tri & mirc 1,5%

GMD théng qua phwong an chi tré cb tie tién méat 22% (2.200 ddng/cp) cho ndm 2025, twong duwong khoang
850 ty ddng va&i ~426 triéu cb phiéu lwu hanh. Ddng thi, cong ty phat hanh ¢ phiéu thuwéng ty 1& 50%, nang
von diéu & 1én gan 6.500 ty ddng. Song song, chwong trinh ESPP & marc 1,5% tiép tuc dwoc trién khai, hé tro
gan két nhan sw va ddm bao ngudn lwc cho ké hoach mé réng.

Pong lwe tang trwdng tir mé réng cong suat va vij thé thj phan

Béat chap bién dong dia chinh tri, GMD hoan thanh ké& hoach 2021-2025 v&i san lwong container vuot 5 triéu
TEU va hang roi hon 2 triéu tAn. Cong ty duy tri vi thé virng chac véi thi phan khodng 18% tai Hai Phong va
38% tai mién Trung. Pong Ilwc chinh dén tir Nam Dinh Vi giai doan 3 (+650.000 TEU/nam) va Gemalink trong
bbi canh nguén cung khu vc Cai Mép — Thij Vai con han ché. Gemalink dang trién khai giai phap phao néi dé
tang san lweng ngan han, trong khi giai doan 2 dw kién bd sung ~1 triéu TEU. Cac cang chi lyc tiép tuc déng
vai trd dau tau, kéo theo tang trwdng hé sinh thai van tai thay, ICD va kho bai.

Tl port-centric sang maritime-centric: trong tam trién khai gan véi FTZ

GMD dang chuyén dich sang mé hinh maritime-centric, hwdng toi lay toan bd hé sinh thai hang hai lam trung
tdm tang trwdng, dong thoi dong vai tro tién phong trong trién khai FTZ tai Hai Phong. Hé thdng cang tiép tuc
dwgc mé rong theo hudng dong bd, bao gébm cang nwdc sau, cang bién va ICD, nham nang cao nang lyc canh
tranh, quy mé va kha nang két néi. Trong tam trién khai bao gébm phat trién dw an 33 ha gén vé&i FTZ, day nhanh
Gemalink giai doan 2 va cac giai doan tiép theo, cling nhv mé réng cac cadng sdng tai mién Nam. Van tai thay
ndi dia dwoc xac dinh l1a tru cét chién lwoc, véi ké hoach ting quy md ddi tau khoang 2,5 lan dén ndm 2030 va
trwéc mat bd sung thém tau séng. Dong thoi, cong ty ddy manh tich hop port-logistics thdng qua da dang hoa
phwong thirc van tai, mé rong chudi cung (rng hang lanh va nghién ctru két ndi dworng sat vao hé théng cang
Hai Phong.

Bén canh do, GMD phat trién c6 chon loc mang van tai bién, tai cau trdc hop tac voi CJ dé tap trung vao logistics
quéc té, déng thdi mé réng céc dich vu  cong nghiép hang hai bao gdm dich vu cét I6i, phu tro va (rng dung cong
nghé logistics. Cac dinh hudng nay gan lién véi viéc tham gia xay dwng trung tam tai chinh hang hai quéc té
(IMFC), du kién trién khai tr T5/26.

K& hoach 2026 va muc tiéu tang trwéng dai han

Nam 2026, GMD dét ké hoach doanh thu 6.500 ty ddng va LNTT 2.800 ty déng, twong trng tang 9,1% svck va
11,1% svck so v&i mie thwe hién nam 2025 (5.956 ty déng doanh thu va 2.521 ty déng LNTT). Trong dai han,
cong ty ky vong LNTT tang trwdng binh quan khoang 20%/nam dén nam 2030, v&i trong tam khéng chi mé rong
quy md ma con chuyén dich sang mé hinh van hanh hiéu qua hon, trong doé van tai thiy va logistics hang hai
dong vai trd dong lwe tang trwdng chinh.

ty dong 2025 KH 2026 % svck FY26E % KH/Dw phéng Q1/26 % Q1/Dw phéng % Q1/Ké hoach
Doanh thu 5.956 6.500 9,1% 5.693 114,2% 1.452 22,3% 25,5%
LNTT 2521 2.800 11,1% 1.916 146,1% 716 25,6% 37,4%

Nguén: VNDIRECT RESEARCH

1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

06/05/2026

Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching tdi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gia ve cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |&i cia ¢ phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich & Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong
Email: hai.nguyengoc2@vndirect.com.vn

bPang Huy Hoang — Chuyén vién Phan tich
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Céng ty Cé phan Chirng khoan VNDIRECT
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