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DOANH THU TANG NHO' FRONT-LOADING NGAN HAN

Front-loading la viéc ddy manh xuét/nhép khau hang héa truéc khi cac thay déi chinh sach c6 hiéu luc, nhw téng thué hodc dinh cong. Muc dich 1a

dé tranh cac tac dong bét Ioi ttr nhitng thay déi nay, dém béo hang héa duoc van chuyén kip thoi va t6i wu chi phi.
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Doanh thu thuan Q2/2025 tang cao so véi cling ky ndm trwéc +30.1%, dat mire 1,496.96 ty ddng nhe nhu cau lam
hang tai Noi A van kha quan tai khu virc cdng Nam Binh Vi va hiéu &ng font-loading ngén han. Lgi nhuan sau thué

dat 581.54 ty ddng, tang 30.7% svck nhd tdng cao thu nhap tai chinh va tiét gidam dworc chi phi quan ly.

Tinh chung cho H1/2025, doanh thu thudn GMD tang 28.6% svck 1én mrc 2,773.91 ty ddng, twong dwong 57.2% ké
hoach doanh thu d&ng ky cia GMD. Bién I&i gop giam 59 dcb chi yéu do tang chi phi van hanh va may méc trong
gia von.

Lai tr Gemalink 1a diém sang véi strc tding manh mé 47% svck, hd tro kéo loi nhuan trwéc thué cla GMD ting
2.7% svck. Loi nhuan sau thué GMD 6 thang dau nam dat 1,109.21 ty déng, chi tdng nhe 0.7% svck chi yéu do
nam ngodi doanh nghiép thuc hién thoai vén cang Nam Hai khién doanh thu tai chinh tdng manh trong quy 1/2025.
Nhin chung, chiing t6i cho rdng mirc téng trwdng doanh thu cia GMD trong 6 thang dau ndm [& phu hop véi nhan
dinh song thap hon so véi ky vong ban du, trong bdi cdnh tdng manh tau addhoc trwéc thém ap thué ddi ing cla

Chinh quyén Téng théng Trump.

KQKD theo quy ciia GMD Khoan muc chinh trong lai tir céng ty lién két
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mmmmmm Doanh thu thudn  ===o===Bié&n |3i gop Bién lai sau thué = Gemalink SCS = CJ Gemadept logistic

Xay dwng co ban dé& dang tang cao trong giai doan GMD
dang tién hanh mé réng Nam Pinh Vii giai doan 3: Gia tri xay Xay dymg co ban d& dang

dung co ban d& dang tinh dén hét quy 2/2025 dat 2,352.8 ty

ddng, téng 23.45% svqt do doanh nghiép dang day manh tién do >

xay dwng cang Nam Binh Vi GB 3, dy kién hoan thanh vao quy 1,500
4/2025, dong thoi nang tong cong suét cang nay 1én mirc 2 triéu 1 oo
TEU/nam. Véi cang Gemalink, GMD duw kién trién khai dw an co0
Gemalink 2A vao quy 4/2025 va dy kién khai thac trong ndm

0
2027, la dong lwc tang trwdng doanh thu va lgi nhuan ciia GMD Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

trong trung va dai han.
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+ No vay tang tré lai. Tinh dén hét Q2/2025, téng no vay tang 13.6% svqt, phuc vu cho hoat déng xay dwng
dw an Nam Binh Vi GB3.

+ Phai tra ngan han khac tang cao dét bién do khoan cé tirc phai tra. Theo tai liéu DHCD 2025, GMD dw
kién tra co tirc bang tién mat theo ty 1& 20% ménh gia (twong dwong 2,000 ddng/cd phiéu). U'éc tinh sb tién
chi trd cé tirc dot nay Ién téi trén 840 ty déng. Ngoai ra, d& dam bao loi ich cla cb déng, GMD ciing |1&n
phwong &n mua lai 21 triéu cb phiéu, twong dwong 5% sb lwong cb phiéu lu hanh hién tai trong trwéng hop

gia cb phiéu gidm thap hon 1.5 1an gi4 tri s6 sach ctia méi cé phiéu.

No vay tang nhe tré lai Phai tra ngan han khac
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» Ky vong ntra sau nam 2025:

> Theo thdng tin cdng bd maéi nhat tr My, mre thué dbi tng danh cho hang héa nhap khau tir Viét Nam
la 20% va 40% dbi véi hang hoa trung chuyén. V&i cac mét hang xuét khdu sang My chi dao la linh
kién dién tlr, may moc va dét may, ching tdi cho réng day la mirc thué twong ddi canh tranh so véi cac
nwdc cung khu viec nhw Indonesia, Philippines (19%). V&i san lwgng hang héa di My tai cang
Gemalink la 20-25%, dw kién trong nira sau 2025, san lwong théng qua tai cdng Gemalink sé& gidm nhe
S0 v&i nlra ddu nadm do khéng con anh huéng béi hiéu rng front-loading. Ngoai ra, két qua kinh doanh
ctia Nam Dinh Vi dy kién kha n dinh do nhu ciu khu vwe Noi A van tich cuwe, san lwong théng qua sé

tang trong quy 4/2025 khi Nam Dinh Vi giai doan 3 bat dau dwoc dwa vao khai thac.
> Gia dich vu bdc d& tai cang nwéc sdu Gemalink dw kién van tang trong thdi gian téi do hién tai, mic
gia dwoc ap dung & Viét Nam chi bang 60% gia béc d& trung binh tai cac nwéc lan can.
* Yéu té can theo dobi:
> Tinh hinh xuét, nhap khu va san lwong théng qua hang héa tai cang
> Murc dod canh tranh gitra cac cang trong khu virc

» Gia dich vu bbc d&
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Vi bdi cadnh vi mé thay ddi va két qua kinh doanh 1H2025 chwa dat ky vong ban d4u, chiing toi quyét dinh ha nhe dw

bao vé& két qua kinh doanh va diéu chinh dinh gia theo bang dwdi day:

Doanh thu thuén duw kién chi tdng nhe trong ndm 2025 nho hiéu ing

Doanh thu thuan 3,846 4,832 4,912 5,248  front-loading niva ddu ndm 2025 va nhu cdu tai khu vire NGi A duoc
ky vong kha quan
Gia vén hang ban (2,068)  (2,697) (2,769)  (2,935)
Loi nhuan gop 1,778 2,135 2,142 2,313
Chi phi ban hang (110) (247) (300) (289)
Chi phi quan ly giam nhe do doanh nghiép dang cé xu hudng tiét
Chi phi QLDN (552) (575) (565) (630) gidm chi phi khi gia vén va Iai vay tang, ching tdi ciing cho réng chi
phi quén ly Nam Binh Vi 3 sé ghi nhan vao nam 2026
L¢i nhuan sau thué 2,534 1,924 1,910 2,065
Tdng tai san 13,546 17,998 18,769 21,156
Téng no 3,814 4,226 3,712 4,675
Vén chd sé hiru 9,732 13,772 15,057 16,480
Tang trwdng doanh thu -1.3% 25.6% 1.7% 6.8%
Chung toi dw phéng bién lgi nhuén gép nam 2025 giam nhe do viéc
Bién loi nhuan gop 46.2% 44.2% 43.6% 40.1% mé rong cé,ng suét khién nhu c‘é‘iu thué dijch \{u ngoai va nhén’cﬁrjg
tdng cao dé phuc vu cho nhu cau tdng dét bién trong H1 va bat dau
véan hanh dw an.
Bién loi nhuan sau thué 65.9% 39.8% 38.9% 39.3%
ROE 26.0%  14.0%  12.7%  12.5%
ROA 18.7% 10.7% 10.2% 9.8%
L&i suét chiét khau 11.7%
Uéc tinh téc do ting trwdng dong tién dai han 5.0%
Gia tri doanh nghiép (ty VND) 20,980
(+) Tién mét va dau tw ngén han (ty VND) 4,986
(+) DAu tw vao cong lién lien doanh, lién két (ty VND) 3,854
(-) No ngén han va dai han (ty VND) (2,167)
(-) Cb déng khong kiém soat (1,390)
Gia trj vén chii s& hivu (ty VND) 26,263
Sé lwong cb phiéu lwu hanh (triéu) 420
Gia muc tiéu (VND/cé phiéu) ~62,500
1 P/E 50% 61,830
2 FCFF 50% 62,500
Trung binh gia 62,200
Cb tirc/cp (VND/cp) 2,000

'S

Gia muc tiéu 60,200 (+6.9% gia 56,300 ngay 29/7/2025)
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BAO CAO HOAT BDONG KINH DOANH QUY 2/2025 VA 1H/2025

Q2-2025 Q1-2025 Q2-2024  QoQ YoY 1H2025 1H2024 YoY (yzooKzlg %202?5)
Doanh thu thuan 1,497 1,277 1,181 17% 30% 2,774 2,156 29% 57% 56%
Doanh thu khai thac cang 1,309 1,138 985 15%  33% 2,447 1,828 34%
Doanh thu logistics, cho thué 188 139 165  36%  14% 327 328 0%
van phong
Gia vén dich vy (851)  (715)  (640) 19%  33%  (1,567) (1,205) 30%
Lei nhuan gop 646 562 542 15% 26% 1,207 951 27%
Doanh thu tai chinh 62 29 28 113%  108% 91 384 -76%
Chi phi tai chinh (54) (29) (46) 88% 17% (82) (85 -3%
L&i/ 16 tip cOng ty lién két 241 227 183 6% 32% 468 281 67%
g:;gﬁlnt;iri\ér;ang & quanly (205) (212) (201) 3%  -4%  (417)  (364) 15%
Loi nhuan thuan HDKD 690 578 506 19%  36% 1,268 1,168 9%
Thu nhap trwéc thué 677 583 511 16%  32% 1,261 1,228 3% 70% 59%
Loi nhuén sau thue 582 528 418 10% 39% 1,109 1,101 1%
Loi nhuan caa Cb cong ty me 423 403 303 5% 39% 826 890 -7%
BANG CAN BOI KE TOAN
Q2-2025 Q1-2025 Q2-2024  QoQ YoY
TONG TAI SAN 19,184 18,089 14,831 6%  29%
Tai san ngan han 6,743 6,267 3,901 8% 72%
Tién va DTNH 5012 4,808 2,238 4%  124%
Khoan phai thu 1,366 1,129 1,283 21% 6%
Hang tén kho 93 75 63 23% 46%
Tai san dai han 12,441 11,823 10,900 5%  14%
Tai san cb dinh 4,025 4,068 4,146 -1% -3%
DPau tw dai han 4358 4,145 3,279 5% 33%
Tai san d& dang dai han 2353 1906 1,871 23% 26%
TONG NGUON VON 19,184 18,089 14,831 6%  29%
No ngén han 3,289 1,988 2,042  65%  61%
Phai tra ngwdi ban 621 540 598 15% 4%
No vay ngéan han 426 299 401 42% 6%
N¢ dai han 2,136 2,000 1,995 7% 7%
Vay dai han 1,754 1,621 1,613 8% 9%
Von chi sé hivu 13,759 14,101 10,795 -2% 27%
Vén cb phan 4202 4,202 3,105 35%
L&i chwa phan phéi 3,328 3,842 3,709 -13%  -10%
CHi SO CHINH
Q2-2025 Q1-2025 Q2-2024  QoQ YoY 1H2025 1H2024 YoY
Bién loi nhuan gop 43.1% 44.0% 44.4% -84dcb -122dcb  435%  44.1% -59dcb
Bién lgi nhuan tr HDKD 46.1% 45.2% 44.0% 87dcb 215dcb  45.7%  54.2% -844dcb
Bién lgi nhuan sau thué 38.8% 41.3% 36.3% -247dcb 253dcb  40.0%  51.1% -1107dcb
No vay rong/VCSH 15.8% 13.6% 18.7% 223dcb -282dcb  15.8%  18.7% -282dcb
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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