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Ma ching khoan

GMD

Gia cao nhat 52 tuéan (VND)
Gia thdp nhat 52 tuan (VND)
Vén hoa (ty dong)

KLGD trung binh 52 tuan (CP)
S8 lwgng cp dang lwu hanh (Tr CP)
Beta

P/E

P/B

Gia hiéntai (VND/cp)

Giaky vong (VND/cp)

Upside

82,000
55,800
33,462.59
1,666,845
432.893
0.56
11.67
2.09
76,300
89,100
16.8%

Luan diém dau tu:

Doanh thu thuan Q2/2026 tang kha quan 17.9% YoY, lén muirc 1,762 ty
doéng. Mang khai thac cang vdi 88% téng doanh thu tang kha quan
12.2% YoY. Bién lai gbp GMD tang 4.1% YoY, tuong duong tang 8.7%
QoQ, tang t6t & ca hai mang khai thac cang va logistics. Lgi nhuan sau
thué dat 1,288 ty dong, tang vuot trdi 113.3% YoY, chl yéu do tang

manh doanh thu tai chinh va lgi nhuan t&r cong ty lién doanh, lién két.

Hoat dong xuat nhap khau van dién ra so6i ndi tai khu vuc noi A, xuat
kh&u sang My van duy tri tich cuc. PMI tang tich cuc [én muirc 53.3 trong

thang 8 la diéu kién tang trudng doanh thu clia GMD trong H2-2026.

Tinh trang Un tac tai cac trong diém Trung Qudc do diéu kién thdi tiét
cuc doan ho trg gia tdng nhu cau vdi cac cang trung chuyén nhu Nam

Dinh V.

Rdi ro:

Viéc MSC chuyén dich céc tuyén dich vu sang cang Lach Huyén réy én
rdi ro vé viec Nam Dinh Vi sé khong dat dugc ké hoach tang trudng
trong ndm nay. Tuy nhién, ching toi cho rdng anh hudng sé giam dan khi
Ban lanh dao da nhanh chdng b8 sung thém 2 tuyén dich vy, du kién
ti€p tuc tang cac tuyén dich vu khai thac trong thgi gian tdi va nhu cau

ndi A van duy tri tich cuc

Gia tang canh tranh tai khu vuc Hai Phong.
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Khoén muc chinh trong &i tir céng ty lién k&t
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B Gemalink SCS mCJ Gemadept logistic

Ngudn: GMD, NHSV Research

Doanh thu thuan Q2/2026 tang kha quan 17.9% YoY, [én muc 1,762 ty

dong, dudc kéo bdi mang logistics véi muc tang la 56% YoY. Mang khai

thac cang vdi 88% tong doanh thu tang kha quan 12.2% YoY. Bién l&i

gop tang tét 4.1% YoY, tuong duong tang 8.7% QoQ, tang tot & ca hai

mang khai thac cang va logistics. Lgi nhuén sau thué dat 1,288 ty dong,

tang vuaot tréi 113.3% YoY, chi yéu do tang manh doanh thu tai chinh va

lgi nhuén tir cong ty lién doanh, lién két.

Mang khai thac cang: Doanh thu khai thac cang quy 2/2026 dat
1,468 ty dong, tang 12.2% YoY nhd yéu to gia, doanh nghiép tang
gia phi dich vu déng hang va nang ha container ndi tu 5-20% va
thu thém phu phi khi gid nhién liéu tang cao 28.3% YoY. San
lugng container tang nhe 1.3 triéu TEU (+8% YoY) song cong suét
khai thac cang Nam Dinh Va gidm hon 10% YoY do MSC chuyén
dich céc tuyén dich vu t&r Nam Dinh Vi sang Lach Huyén tir thang
4. Tuy nhién, Ban l&anh dao da bd sung thém 2 tuyén dich vy mdi
trong thang 6 va du kién bo sung 1-2 tuyén nlta trong nam nay,
giam b6t anh hudng tir viec MSC chuyén dich sang Lach Huyén
(s&n lugng clia MSC trudc khi dich chuyén la 17%). Bién &i gdp
mang khai thac cang vi thé tang lén mc 49.8%, tang 6.0% QoQ,
tuong duong tang 6.0% YoY.

Mang logistics: Doanh thu mang logistics dat 294 ty dong, tang
56% YoY, tuong duong tang 73% QoQ nhd gia phi dich vu van
chuyén tang khi nhu cau kha quan va anh hudng mot phan ti chi
phi nang lugng tang cao do chién tranh. Bién lgi nhudn mang nay
clng tang 3.5% QoQ, tuong ducong 8.7%YoY. Ngoai ra, trong ky
GMD ghi nhan khoan (&i tlr chuyén nhugng khoan dau tu dai han —
cong ty CJ Hong Kong Holdings trj gia 608.7 ty dong, ghi nhan vao
doanh thu tai chinh. Thay vao dé, GMD gia tang dau tu vao GMD
Shipping, [&n 100% va gom thém 49% tai Mekong Logistics, thé
hién xu hudng tham gia sdu hon vao chudi gia tri nganh hang hai

clia doanh nghiép.
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Ngubn: FiinproX, NHSV Research

L&i tir cong ty lién doanh, lién két tdng 57.7% YoY lén muic 383 ty dong. Trong do,

(ai t&r Gemalink trong Q2 tiép tuc la diém sang vdi udc tinh tdng manh khoang

88.3% lén khoang 299 ty dong, tuong duong khoang 577 nghin TEUs, tang 28%

YoY) va & strc kéo chinh trong muc (&i tir cong ty lién doanh, lién két, kéo lgi nhuan

trudc thué ciia GMD tang tot so vdi cling ky nho tang gid phi dich vu bdc ddi vdi céc

cang nudc sau chién lugc tir ngay 1/2/2026.

Triénvong nam 2026:

Hoat dong xuét nhap khau van dién ra sdi ndi véi mirc tdng &n tuong dén tu
hoat dong thuang mai XNK noi A, tp trung & cac nudc Trung Quéc, Nhat, Han,
Dai Loan. Xuét khdu sang My van kha quan véi muc tang 23.2% YoY trong 8
thang dau nam. Xuét khdu sang Trung Qudc tang t6t 29% YoY. PMI tang tich
cuc lén muc 53.3 trong thang 8 la md ra tang trudng doanh thu kha quan cla

GMD trong H2-2026 — th&i diém nhu cau tang cao.

Tinh trang un téc tai cac trong diém Trung Quéc do diéu kién thdi tiét cuc doan

hé tro gia tdng nhu cau véi cac cang trung chuyén nhu Nam Binh V.

K&t qua kinh doanh ctia Nam Binh Vi dy kién téng t6t cht yéu do Nam Binh Vi
giai doan 3 b4t dau dugc dua vao khai thac va thuong mai khu vuc noi A soi néi.
DU MSC da chuyén dich céc tuyén khai thac dich vy sang Lach Huyén, viéc
tang phi dich vu va bd sung them 2 tuyén khai thac van tai giup gidm bét anh
hudng tir viec sut gidm nhu cau va hiéu sudt Nam Dinh Va. Thém vao do, tang
phi xép d& 10% tai Gemalink va nhu cau dich vu ti€p tuc tang tot la digu kién

tang trudng @i nhuén sau thué ctia GMD trong nam nay.
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Dua trén két qua kinh doanh nira dau nam 2026 ctia GMD, chung tbi quyét dinh diéu chinh tang/ giam két qua

du phong ctia GMD nhu sau:

Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu thuén

Gia von hang ban
Lgi nhuén gép

Chi phi ban hang
Chi phi QLDN

Lgi nhuan sau thué
Tong tai san

Téng ng

V6n chti s& hitu

Tang trudng doanh thu

Bién lgi nhuan gop

Bién loi nhuan sau thué

ROE
ROA

4,832

(2,697)
2,135
(247)

(575)
1,924
17,998

4,226
18,772

25.6%

44.2%

39.8%

14.0%
10.7%

Téng hgp két qua dinh gia

1 P/E

5,956

(3,217)
2,739
(482)

(611)
2,303
19,826

4,908
14,918

23.3%

46.0%

38.7%

15.4%
11.6%

6,619

(3,386)
3,227
(629)

(596)
3,542
23,180

4,749
18,432

11.1%

48.7%

53.5%

19.2%
15.3%

7,225

(3,934)
3,283
(592)

(614)
3,157
26,143

4,838
21,305

9.1%

45.4%

43.7%

14.8%
12.1%

Chung t6i du phdng tang trudng doanh thu ndm 2026 vén khéa
quan do tang bi€u phi cang va Nam Binh V(i 3 di vao hoat déng,
song muc tang tru'dng khiém tén hon 2025 do khéng duoc hudng
loi ter lan truyén tir hiéu tng “front-loading” va MSC chuyén dich

céc tuyén djch vu tir Nam Binh Vi sang cang Lach Huyén

Bién loi nhuén sau thué du kién tang hon so vdi trudec dé do GMD
&p dung gié phi b6c d& cao hon tai cadng nuéc sdu Gemalink va
gia dich vu vdi tau di tuyén noi dia tai cang Nam Dinh Va. Ngoai
ra, viéc chuyén nhuong céng ty CJ Hong Kong Holdings con

mang lai cho GMD khodn doanh thu tai chinh dét bién

50% 89,000 VND/cp
2 50% 89,100 VND/cp
Trung binh gia 89,100 VND/cp

Upside
5

16.8% gia 76,300 ngay 24/09/2026
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BAO CAO HOATDONG KINH DOANH QUY 2/2026 THEO NIEN BO TAI CHINH
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Q2-2026 Q1-2026 Q2-2025 QoQ YoY %Plan2026 %2026E
Doanh thu ban hang 1,762 1,452 1,494 21.3% 17.9%
Doanh thu thuan 1,762 1,452 1,494 21.3% 17.9% 49.4% 48.6%
Khai thac cang 1,468 1,283 1,309 14.4% 12.2%
Logistics 294 170 188 73.0% 56.0%
Gi4d von ban hang (837) (816) (772) 2.6% 8.5%
Loi nhuén gbp 924 637 722 45.2% 28.0%
Doanh thu tai chinh 690 60 62 10.5x 10.1x
Chi phi tai chinh (44) (42) (24) 4.2% 86.4%
Chi phi ban hang & quan ly doanh nghiép (356) (250) (203) 42.6% 75.6%
Loi nhuan thuan HBKD 1,597 716 801 123.0% 99.4%
Thu nhap trudc thué 1,551 716 677 116.5% 128.9% 81.0% 55.0%
Lgi nhuén sau thué 1,288 650 604 98.1% 113.3%
Lgi nhuan cua Cb coéngty me 1,124 534 445 110.4% 152.5%
BANG CAN DOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
TONG TAI SAN 21,219 20,182 19,086 5.1% 11.2%
Tai san ngan han 7,216 6,245 6,743 15.6% 7.0%
Tién va DTNH 5,347 4,715 5,012 13.4% 6.7%
Khoan phai thu 1,501 1,239 1,360 21.2% 10.4%
Hang ton kho 149 102 96 45.7% 55.9%
Tai san dai han 14,004 13,937 12,343 0.5% 13.5%
Tai san ¢6 dinh 5,993 5,706 4,025 5.0% 48.9%
Dau tu dai han 4,858 5,179 4,360 -6.2% 11.4%
Tai san d& dang dai han 1,178 1,173 2,238 0.4% -47.6%
Tai san dai han khac 1,959 1,840 1,674 6.5% 17.1%
TONG NGUON VON 21,219 20,182 19,086 5.1% 11.2%
Ng ngén han 2,971 2,096 3,151 41.7% -5.7%
Phai tra ngudi ban 803 666 619 20.5% 29.8%
Ng vay ngan han 323 366 404 -11.7% -20.0%
No dai han 2,678 2,517 2,157 6.4% 24.1%
Vay dai han 2,196 2,036 1,777 7.9% 14.6%
V6n chti s& hitu 15,571 15,569 13,778 0.0% 13.0%
V6n ¢c6 phan 4,265 4,265 4,202 1.5%
L&i chua phan phdi 4,771 4,747 3,348 0.5% 42.5%
CHi SO TAI CHINH
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
Bién lgi nhuan gop 52.5% 43.8% 48.3% 865 dch 414 dcb
Bién lgi nhuan tu HBKD 90.7% 49.3% 53.6% 4,134 dch 3,704 dcb
Bién lgi nhuén sau thué 73.1% 44.8% 40.4% 2,837 dcb 3,270dcb
Ng vay rong/VCSH 16.2% 15.4% 15.8% 75dch 35dch



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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