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DOANH THU TIEP TUC TANG KHA QUAN, NAM DINH VU 3

BAT PAU Pl VAO KHAI THAC

Doanh thu thuan Q4/2025 tiép tuc tdng kha quan so vé&i cung ky ndm
trwdc +14.4%, dat mirc 1,614.4 ty ddng nhd nhu cau twong ddi én dinh,
dac biét khi lwong hang xuét phat tir Viét Nam di xuyén tuyén Thai Binh
Duwong ting khi thué quan chat hon véi Trung Quéc. Tuy nhién, mic
tédng nay cé phan suy gidm so véi quy trwéc do nhu cau sut gidm trong
thang 11 sau dot cao diém. Trong Q4, chi phi khai thac va van hanh
cang giam khién bién 1ai gop clia GMD dwoc cai thién rd rét, ting 4.7%
QoQ, twong dwong ting 2.9%YoY, 1én mirc 47.4%. Bién |ai sau thué
tang manh 15.7% tir mrc 25.2% lén mc 40.9%.

Tinh chung ndm 2025, doanh thu thuadn GMD tang tét 23% YoY [én mic
5,945.6 ty ddng, vwot 23% ké hoach doanh thu dé ra va 20% ké hoach
doanh thu phan d4u. Bién I&i gop tdng 1.5% YoY lén mirc 45.7%, trong
khi bién 1ai sau thué gidm 2.4% do tang manh chi phi hoat déng trong
Q3. Trong do:

Khai thac cang (chiém 87% doanh thu): doanh thu thuan dat 5,252.8
ty dong, tang tét 25.3% YoY nh& (1) hiéu (ng Front effect trwéc khi
ap thué ddi ng tir phia Nha Trang khién nhu cu tang dot bién vao
Q2 va (2) dwa vao van hanh cang Nam Binh Vi giai doan 3 khi
lwong hang xuat nhap khdu van tét tai hai thi trwdng trong diém My
va Trung Québc. Ching t6i cho rang day 1a két qua cla viéc Viét Nam
nhan murc thué dbi ng twong ddi canh tranh tir My (20%) trong khi
c6 nhiéu lgi thé canh tranh vé tinh hinh chinh tri, vi tri dia ly thuan loi
va chi phi nhan cong gia ré. Bién lai gdp nam 2025 dat mirc 45.5%,
tdng 1.77% YoY.
L4i tr Gemalink trong Q4 (300.3 ty ddng) tiép tuc la diém sang véi strc
tang khodng 24.8% YoY, hd tro thac day loi nhuan trwéc thué cia GMD
tang manh so v&i cung ky. Mac du strc tdng nay da gidm nhe so v&i hai
quy dau nadm (tdng manh nho hiéu tng front-loading trwéc thém ap thué
déi (rng) song nhu ciu sau dé van kha quan do thué déi (rng canh tranh
(20%) va Viét Nam c6 nhirng loi thé nhat dinh so v&i cac qubc gia khéac.
Ngoai ra, thi trwong Viét Nam van nhan hiéu (ng tich cwc nhd dong
chdy thwong mai tlr Trung Quéc sang cac nuwéc lan can, nhu cau di
tuyén xuyén Thai Binh Dwong van nhén nhip trong quy H2-2025, kéo

theo viéc gia tdng nhu cau dbi véi cac cadng nwédc sau.
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Giam manh tai san xay dyng d& dang + Xay dwng co ban dé& dang giam sau khi ghi nhan dw an cang Nam

0.0 Pinh Vii 3 vao gia tri tai san ¢é dinh dai han: Gia tri xay dwng co ban
d& dang tinh dén hét quy 4/2025 dat 1,240.7 ty ddng, gidm 55.4% QoQ

v | | do doanh nghiép da hoan tit xay dwng va chay thir nghiém cang Nam
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Dinh Vi trong thang 10, 2025. Sau khi hoan thanh cdng Nam Dinh Vi
GP 3 véi cong sut bd sung la 650,000 TEUs, tbng cong suat cang nay
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dat 2 triéu TEUs/ndm. Cang Gemalink 2A dwoc Iui mbc thoi gian trién

O\\r&* @m@’ &\r&””“ &\@”" O\\r&*’ &\,& &\r@’ﬁ’ &\@”" khai sang quy 2/2026 va du kién khai thac trong ndm 2027, 1a dong Iuc
tang trwdng doanh thu va lgi nhuan cia GMD trong trung va dai han.
Ven FDI + Chi phi khac gidm manh 59.3% YoY xudng murc 186 ty dong do nam
ﬁggg 2024 trwde do GMD trich 1ap dw phong cho cac dw an cao su.
35,000 2
30,000 Trién vong nam 2026:
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10,000 ca cac nwdc. Chung tdi cho rang day 1a mét tin tich cwc dbi voi Viet
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igggg I I I I I +  Murc thué dbi rng hién da dwoc gidm xudng mc 10%, ap dung cho tat

Nam do murc thué trwdc do neo cao hon (20%). Véi

mVén thyc hign = Vén dang ky (1) Thi phan xuyén tuyén Thai Binh Dwong cé sw dich chuyén t

Trung Quéc sang cac nwdc lan can nhw Viét Nam,

Yéu t6 can theo déi: (2) Gia tri xuat khau liy k& nadm 2025 sang My ting trwéng tbt
28.2% YoY, xuét khdu T1/2026 sang My ting 32.8% YoY va tinh
hinh xuit nhap khadu sang Trung Quéc van tét (Xuat khau
+14.8% YoY 2025, +73% YoY T1/2026; Nhap khau: +28.9%
cang YoY 2025 va +58% YoY T1/2026),

« Tinh hinh xuét, nhap khau va san

lwgng théng qua hang hoéa tai

. Mtc d6 canh tranh gitra cac cang (3) PMI Viét Nam kha quan dat 52.5 diém trong thang 1 dau nam,
trong khu virc cho thay tinh hinh san xuét va nhu cau tiéu thu ngén han van lac
' quan. Vén FDI thyc hién trong 2025 téng 9% YoY va la mc cao

« Thué quan ttr thj treong My nhét trong 5 nam 2021-2025.

. Gi4 dich vu béc d& Cho th4y trién vong tich cwc vé nhu cau vé ciu cang trong thdi gian toi.
Ngoai ra, két qua kinh doanh ciia Nam Binh Vi dy kién tang tét chi yéu do
Nam Dinh Vi giai doan 3 bat dau dwoc dwa vao khai thac.

+ Méi day, B Xay dwng vira ban hanh Quyét dinh stva ddi, bd sung Diéu
7 cGa Quyét dinh sb6 810/QD-BGTVT cla Bd Giao théng van tai ban
hanh khung gia dich vu bbc d& tai cang container tai cdng bién Viét
Nam. Theo d6, khung gia dich vu béc d& container xuat — nhap khau,
tam nhap, tai xudt, qua canh, trung chuyén déi véi cang Cai Mép va
Lach Huyén c6 sy diéu chinh ting khodng 10% so v&i hién hanh. Day
sé la diéu kién tich cwc gilp GMD t&ng loi nhuan va bién lgi nhuan
3 trwdc thué trong thoi gian toi.
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Dwa trén két qua kinh doanh Q4/2025 va ca nam 2025, chiing tdi quyét dinh diéu chinh dw béo vé két qua kinh doanh
va dinh gia theo bang duéi day. Ngoai ra, do gia cb phiéu GMD da tdng manh gan 45% ké tir day vao cubi thang
12/2025, va van trén da téng giai doan gan day do cac thong tin tich cwc vé thué quan, ching tdi cho rang thoi gian t&i
strc tdng clia GMD sé& cham lai, dinh gid muc tiéu cho GMD trong vong 1 ndm t&i la khoang 89,400 ddng/cp.

Chung t6i dw phong tdng tréng doanh thu cda GMD van kha quan

Doanh thu thuan 4832 5046 6.810 7.435 trong nam téi nho van hanh cang Nam Dinh Vi GD3 ca nam. Song,

mire tang truéng c6 thé khiém tén hon ndm 2025 do khéng c6 higu
g dot bién “front-effect” nhw trong Q2/2025.

Gia vén hang ban (2,697)  (3230) (3675  (4,107)

Loi nhuan gép 2,135 2,715 3,133 3,327

Chi phi ban hang (247) (483) (409) (446)

Chi phi QLDN (575) (605) (613) (632)

Loi nhuan sau thué 1,862 2,224 2,735 2,978

T6ng tai san 17,998 19,777 25,295 27,599

T6ng no 4,226 4,917 7,309 6,209

Vén chi sé hiru 13,772 14,860 17,986 21,390

Tang trudng doanh thu 25.6% 23.0% 14.5% 9.2%

Bién loi nhuan gop 442%  457%  46.0%  44.7%
o R . Bién loi nhuén sau thué duw kién tdng hon so véi truée dé do GMD

Bién lgi nhuan sau thuée 38.5% 37.4% 40.2% 40.1% ap dung gia phi béc do cao hon tai céng nuéc sau Gemalink

ROE 13.5% 15.0% 15.2% 13.9%

ROA 10.3% 11.2% 10.8% 10.8%
L&i suét chiét khau 10.0%
U'éc tinh téc dd tang trudng dong tién dai han 5.0%
Gia tri doanh nghiép (ty VND) 32,924
(+) Tién mat va dau tw ngan han (ty VND) 4,275
(+) DAu tw vao cong lién lien doanh, lién két (ty VND) 4,937
(-) No ngén han va dai han (ty VND) (2,389)
(-) C& dong khong kidm soat (1,775)
Gié tri von cha s& hivu (ty VND) 37,972
Sé lwgng cb phiéu Iwu hanh (trigu) 426
Gia muc tiéu (VND/cd phiéu) ~89,000

1 P/E 50% 89,000
2 FCFF 50% 89,700

4 Trung binh gia 89,400 (+9.8% gia 81,400 ngay 26/02/2026)
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BAO CAO HOAT DONG KINH DOANH QUY 4/2025

Q4-2025 Q3-2025 Q4-2024 QoQ YoY O/SOKZE %2025E (*)
Doanh thu thuan 1,614 1,561 1,411 3.5% 14.4%
Doanh thu khai thac cang 1,432 1,373 1,267 4.3% 13.0% 120% 105%
Doanh thu logistics, cho thué van phong 182 184 144 -1.0% 26.1%
Gia von dich vu (849) (894) (783) -5.1% 8.4%
Loi nhuan gép 766 666 629 14.9% 21.8%
Doanh thu tai chinh 86 49 29 74.2% 195.3%
Chi phitai chinh 16 (75) (16) 90.40 31.38
L&i/ 16 tip cOng ty lién két 389 297 313 31.0% 24.5%
Chi Ehi ban hang & quan ly doanh (355) (319) (270) 11.1% 31.2%
nghiép
Loi nhuan thuan HDKD 902 619 685 45.7% 31.7%
Thu nhép trwée thue 734 511 351 43.5% 109.0% 125% 93%
Lei nhuan sau thue 660 432 356 52.6% 85.6%
Loi nhuén cda CD cong ty me 513 315 235 62.9% 118.5%

BANG CAN POI KE TOAN

Q4-2025 Q3-2025 Q4-2024 QoQ YoY
TONG TAI SAN 19,777 19,322 17,998 2.4% 9.9%
Tai san ngan han 6,110 6,118 6,674 -0.1% -8.4%
Tién va DTNH 4,275 4,413 4,986 -3.1% -14.3%
Khoan phai thu 1,396 1,303 1,236 7.1% 13.0%
Hang tén kho 86 85 83 1.6% 3.7%
Tai san dai han 13,667 13,205 11,324 3.5% 20.7%
Tai san c6 dinh 5,630 3,978 4,033 41.5% 39.6%
DPau tw dai han 4,937 4,742 3,854 4.1% 28.1%
Tai san d& dang dai han 1,241 2,784 1,718 -55.4% -27.8%
TONG NGUON VON 19,777 19,322 17,998 2.4% 9.9%
No ngén han 2,350 2,571 2,101 -8.6% 11.9%
Phai trd ngwdi ban 566 700 487 -19.2% 16.2%
No vay ngén han 308 311 422 -1.1% -27.1%
No dai han 2,567 2,563 2,125 0.1% 20.8%
Vay dai han 2,082 2,077 1,745 0.2% 19.3%
Vén chu sé hiru 14,860 14,188 13,772 4.7% 7.9%
Vén cb phan 4,265 4,202 4,140 1.5% 3.0%
L&i chwa phan phéi 4,158 3,654 3,617 13.8% 14.9%
CHi SO CHINH
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
Bién lgi nhuan gop 47.4% 42.7% 44.5% 4.7% 2.9%
Bién lgi nhuan tir HDKD 55.9% 39.7% 48.5% 16.2% 7.4%
Bién lgi nhuan sau thué 40.9% 27.7% 25.2% 13.2% 15.7%
Téng no vay/VCSH 16.1% 16.8% 15.7% -75 dcb +34 dcb
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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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