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Bao cao lan dau Ngay 27/05/2025

Gi4 hién tai: 59,500 VND GMD - GIA TANG AP LUC CANH TRANH

Gia ky vong: 63,600 VND (+6.9%)
Khuyén nghi: KHA QUAN

Coéng ty Gemadept, tién than |& mot doanh nghiép nha nwéc, thanh 1ap ndm 1990. Cung vé&i chinh sach déi méi kinh
té clia Chinh phud, ndm 1993, Gemadept tr& thanh mot trong ba céng ty dau tién dwoc cb phan hda va duwgc niém yét

trén thj trerdng chirng khoan Viét Nam tir nam 2002.

Ma cb phiéu GMD . .z A
- - Luan diem dau tw:
Gia cao nhat 52 tuan (VND) 72,000
Gié thap nhat 52 tuan (VND) 42200 « Gemadept dw kién van hanh Nam Dinh Vi giai doan 3A vao Q4/2025 va Gemalink 2A vao cubi nam 2026 la
Vén hoa (ty dd 23,110.58 . N . . L, .
onhoa(lydong) mat trong nhirng dong Iwc quan trong thic day doanh thu va lgi nhuan ctia GMD trong twong lai.
KLGD trung binh 52 tuan (CP) 1,339,838
S8 lwong cp dang luu hanh (Tr CP) 42019  Gemalink c6 kha nang ting gia phi bdc d& tét vé lau vé dai do xu hwdng gia tdng nhu ciu st dung cang
Beta 1.05 nwdc sau clia cac doi tau Ion
P/E 15.16
P/B 178 Yéu to can theo doi:
Dién bién gid cé phiéu GMD + Tinh hinh dam phan thué déi ing véi My va tac dong ctia thué Ién hoat ddng xuét nhap khau
+ Strc canh tranh gilra cang Nam Binh Vi va cang nwédc sau Lach Huyén
« Tinh hinh trién khai dy &n cadng Can Gi&
« Dién bién gia dich vu bbc d& tai cang
T H\ H M L ‘ \ m M [ H‘ I ‘H ‘
2888888888 ¢8¢8¢8¢8¢%
KL Khép Iénh (CP) Gia dong cira
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Lich str hinh thanh va phat trién ctia doanh nghiép

\/ SECURITIES
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= Tién than la doanh
nghiép Nha nuwéc
thuéc Cuc Hang Hai
Viét Nam

= Niém yét véi ma
cb phiéu GMD

= Trién khai dich vu van tai container

= Khai sinh cang can

= M& tuyén van tai container dau

tién trén song Mekong

Ngudn: GMD, NHSV Research téng hop

= Khai trwong cang Nam
Hai — Hai Phong

= Hop téac chién lwoc véi CJ

= Khai trwong cum cang
Nam Binh Vi Gb1

P

= Chinh thirc dwa cang
nwdc sau Gemalink
GbB1 vao khai thac

A

Y

= Khai trwong GB 2 cum

b

= Khéi cong GB 3 cum
cang Nam Binh Vi

= Thoai vén cang Nam Hai

= Chudn bj thu tuc khoi
cbng GB 2 Gemalink

cang Nam Binh Vi

= Thoai vén cang Nam Hai

Pinh Vi
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Co cau té chirc doanh nghiép

THE WAY FORWARD

KHAI THAC CANG

Cang Nam Dinh Vi

Cang Nam Hai ICD

Cang Dung Quét

Cang Phuwéc Long ICD

Cang Binh Dwong

Céang Gemalink
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Gemadept
Logistics

CJ Gemadept

JV

GMD Logistics | Gemadept |

SCsC nac
\ Co.Ltd ) Sh|pp|ng )
| KlLine Gemadept | Mekong ) Gsehmaqspt )
V ) Gemadept | Gemadept |
; 198 - GMD Hai Phong | Malaysia

V.N.M Potraco

PAMAR

Ngudn: GMD, NHSV Research téng hop
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Co cau té chirc doanh nghiép

Hién tai c6 hon 420 triéu cb6 phiéu dang lwu hanh trén thi Co céu c6 déng GMD

trwong. Tinh t&i ngay 31/12/2024, co cdu cb déng clia GMD
kha phan manh khi c6 t&i 84% dwoc nam gilr béi cac t6 chire,
dinh ché. Trong d6, khodng 45% cb phan dwoc nam gilr béi tb
chirc nwéc ngoai, 16% tir t6 chirc trong nwdc. Cd dong 1on
duy nhét cia GMD la cong ty TNHH SSJ Consulting Viét Nam,

nam gitr khodng 9.56% c6 phan.

= Té chivc trong nwéc
= T chirc nwéc ngodi

= Ca nhan
Trong nam 2024 va dau ndm 2025, GMD d3 lién tuc tdng vén

didu 1& 1,080.84 va 62 ty ddng cb phiéu ESOP nham bé sung

vén cho cac dw an trong diém va thwéng cho can bd nhan vién

I- TéNG QUAN trong cong ty.

DOANH NGHIEP
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Nguébn: GMD, NHSV Research téng hop
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Linh vwc hoat déng trong tam va cac dong san pham chinh

Trwéc 2018, GMD tap trung chl yéu mang Logistics (trén 50% doanh thu), bién lgi nhuan mang nay kha thap, chi khodng 10-
13%. Tuy nhién, ndm 2017, GMD d4 thoai vén hai cong ty con la Céng ty TNHH Gemadept Shipping Holding va Céng ty TNHH

Gemadept Logistics Holding béng cach chuyén nhwong 50.9% cé phan clia mbi cong ty cho CJ Logistics, tap trung vao xay
dwng va khai thac cang. Mang khai thac cang hién tai chiém t&i trén 80% doanh thu. Mang lwéi cang va logistics cia GMD tap

trung ca & ba mién Béc, Trung, Nam

Pham vi hoat dong ciia GMD
Doanh thu va bién Igi nhuan GMD

4,500 50%
4,000 45%
3,500 40%

35%

3,000
2,500 30%
’ 25%
i,ooo 20%
~ 1’228 132;0
I. TONG QUAN ’500 I 5%°
0%
DOANH NGHIEP RS I SR I

mmmmm Cang bién Logistics === Bién |3i gop

o
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Co ciu doanh thu GMD

24.33% 13.05%

2023 (%) 2024 (%)

®mKhai thac cang = Logistics ®Cho thué van phong & khac

Ngudn: GMD, NHSV Research téng hop
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Chubi gia tri ctia doanh nghiép cang bién GMD

Cang bién déng vai trd quan trong, la méat xich két néi hinh thirc van tai dwong bd, dweong sét véi dwdng thiy trong chudi cung
(ng, dac biét dbi véi mot qudc gia co thang dw xuat khadu nhw Viét Nam. Tai cang co6 thiét bj ha tAng phu hop cho cong viéc béc

xép hang héa 1én xudng tau thuyén dé van chuyén t&i cac cang bién khac.

Vung nwéc cang: cho tau
di chuyén, quay dau

Két cau co ban clia cang bién

Thiét bi xép d&
hang hoéa

Thiét bi chiva
dwng va bdo
quan hang héa

Hoat déng cang bién c6 lién quan chat ché

t&i hoat ddng xuat nhap khau trong va ngoai

nwéc, duoc thé hién qua yéu tb (1) lwong —

lrong hang théng qua, va (2) gid — phi xép | » =
SN . X ok » N *’ -R -] »
d& tau va container. V& dau vao, nguon lwc N~ 1 .

I&n nhat trong qua trinh van hanh cang va  Wha may
logistics la nhan céng va dich vu mua ngoai

nhw thué tau lai dat, dich vu logistics phu

tro, vé sinh container,...
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Coéng suat cang va mirc dd canh tranh trong nganh

Téng cong suét hang container hién tai cia GMD dat mic 3.5 triéu TEU/n&m, tdng cong suét hang roi cia GMD dat khoang 2
triéu tAn/nam. Sau khi hoan thanh Nam Binh Vi giai doan 3A cudi ndm 2025 va Gemalink giai doan 2A, dw kién téng cong suat

container GMD dat 4.65 triéu TEU/nam

. Hai Phong Nam Binh Vi Hang container 1.75 triéu TEU/nam* 48,000 DWT

Mién Bac (1+2+3A)
Hai Phong Nam Hai ICD Hang container

Mién Trung Quéng Ngai GMD Dung Quét Hang roi 2.0 triéu tAn/nam 70,000 DWT
Ba Ria Viing Tau Gemalink (1+ 2A) Hang container 2.1 trieu TEU/nam* 250,000 DWT

Mién Nam Binh Duwong Binh Dwong Hang container 0.8 trieu TEU/nam Salan 250 TEU
TP.HCM Phwéc Long ICD Hang container

I- TON G QUAN Sé lisu cong suét sau khi hoan thanh xay dung Nam Binh Vi 3A va Gemalink 2A. Hién tai Nam Binh Vi dat 1.2 triéu TEU/ndm, Gemalink dat 1.5 triéu

DOANH NGHIEP v

Xét vé& canh tranh trong nganh, ching t6i danh gia &p lwc canh tranh dang cé xu
Phan tich ap lwc canh tranh

hwéng tang nhe trong nganh do 6 i g var

1. Lach Huyén gia tdng dau tw cang nwéc sau bén 3-4 va 5-6 lam tang ap luc

canh tranh so v&i Nam Binh Vi tai khu viee Hai Phong. Quyén lyc nha D61 thil moi
cung cap
2. Cang CMIT TCTT mé& cdng két néi gitra hai cdng nham gia t&ng hiéu suat van
hanh
2 ‘ Quyén Iwc khach San pham th
3. Cang trung chuyén quéc t& Can Gio du kién khdi cong trong thang 09/2025 g Rl

va hoan thanh giai doan 1 nam 2027 c6 thé anh hwéng tdi thi phan Gemalink

tai khu cwc Cai Mép — Thi Vai trong trung va dai han.

Trang 9
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Cum cang mién Nam: lgi thé canh tranh tét

Cum cang container mién Nam c6 quy md I&n nhét, trong d6 tap
trung nhiéu & TP.HCM va Ba Ria — Viing Tau. San lwong khai
thac tai khu vwe nay chiém téi hon 66% ca nwédc nher (1) ngudn
hang xuét khau dén tir cac cum cdng nghiép tai khu vuc 1an can
nhw Binh Dwong, Long An, Béng Nai... (2) ha tang kho bai va
cang bién dwoc dau tw manh mé gidp thu hat doanh nghiép t

céc tinh lan can vé lam hang nham tiét kiém chi phi.

Tuy nhién, trai véi khu vwe TP.HCM, BRVT ¢6 co s& ha tAng con
yéu, chwa hoan thién va thiéu khu vuc tap két container réng,
khién hang héa tr BRVT phai van chuyén vé TP.HCM va ving lan
can. Bén canh do, qubc 16 51 — tuyén duwdng bo nbi gitra hai cang
ludn trong tinh trang 0n tac, qué tai, van chuyén bang duong thay

la phwong phéap téi wu nham tiét kiém chi phi va thoi gian.

T d6, cum cang Binh Dwong va cang Phwéc Long ICD dong vai

tro Ia hau phwong hé tro GMD canh tranh tai Cai Mép, Thi Vai.

+ Cang Binh Duwong: cang container ctra khau quéc té duy nhat
tai tinh Binh Duwong, néi truc tiép véi cang bién qudc té Cai
Mép — Thi Vai, gitp tién trinh van tai hang hoa dwoc tron tru
hon, gidm ap Irc dbi véi van tai dwong bo.

« Cang Phuéc Long ICD: Noi tap két container, khai thac

container lanh, khai thué hai quan va dai ly giao nhan

' NIH Ve
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Cum cang mién Nam: cang nwéc sau Gemalink — cang chién lworc cia GMD

Gemalink 1a cdng nwédc sau chién lwoc cia GMD tai khu vc Cai
Mép — Thi Vai, va la lién doanh/ lién két gitta Gemadept va CMA
véi ty trong vén dau tw GMD — CMA 1a 75% - 25%.

Vi tri chién lwgre. V&i loi thé vé vi tri c6 mén nuwéc sau -16.5m
ngay ctra sdng Cai Mép — Thj Vai, Gemalink c6 thé don dworc tau
me di tuyén xa, di My va chau Au, gia ting kha nang canh tranh

trong khu vire.

Hiéu suat dam bao 6n dinh. Viéc hop tac véi CMA ciing hd tro
Gemalink duy tri nguén hang 6n dinh, giam bét ap lwe canh tranh.
Hiéu suét khai thac cang ctia GMD & mirc cao (trén 100%) du md&i
di vao hoat déng tir ndm 2021. Thi phan cang Gemalink nam 2024
trong khu viec BRVT dat khoang 27%, tang manh sau khi giam
nhe vao nadm 2023 do tinh trang tdc nghén tai cac cang trung

chuyén 1&n khién lwong tau addhoc téng cao.

Tiép tuc mé rong. Hién nay, doanh nghiép dang tién hanh trién
khai Gemalink giai doan 2A, m& rong ciu tau Ién 950m, nang
cobng suat ctia Gemalink giai doan 1 va 2A lén mkc 2.1 triéu
TEUs/ndm. Sau khi hoan thanh toan dy &n, cong suét cla
Gemalink du kién ting 1én mirc 3 triéu TEUs/ndm, cau tau dai 1.5

km, c6 kha n&ng tiép nhan 3 tau me va 5 tau feeder cung luc.

S6 tuyén van tai ttr CMDCGM qua cang GML

Tuyén SLtau | Coéng suat Thoigian | S6lan
van tai (Q=0)) van tai tiep nhan
CJIX 23

134,229 161 ngay 2
GEX 8 46,688 56 ngay 6
SEAS3 11 64,196 77 ngay 4
EURA F3 1 5,836 81 ngay 4
PEX3 13 75,868 91 ngay 4

Codng suat Gemalink

AN

1 .
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Gb1 Gb1+2A

[
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m

Thi phan Gemalink trong khu vuc
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— CM-TV San lwong théng qua === Thi phan
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Cang nwé&c sau Gemalink mang lai loi nhuan an twong cho GMD

San lwong hang xuat khau di My tai Cai Mép — Thi Vai chiém ty

trong I&n. Theo di¥ liéu cuc Hang hai va dwdng thay Viét Nam, gitba 2 San lwong container xuat sang My
khu vire c6 s6 lvong Ion hang xuét khdu sang My 1a Cai Mép va Lach

Huyén, san lwong xuat di My tai Cai Mép — Thij Vai vuwot trdi hon hdn, 4

chiém khoang 50 — 55% tdng san lwong. Hang xuét di My tai cang khu 3

virc Cai Mép chu yéu 1a hang dét may, gé, da day. Trwéc bdi canh con 2

nhiéu rdi ro trong hoat dong xuéat khau sang My duéi nhiém ky Tng | -
thong Donald Trump 2.0, BLD GMD cho biét Gemalink cé bi anh 2024 1Q2025
hwéng tiéu cyc song it hon do san lwong container xuat sang MY tai mLach Huyén = Ci Mép

cang Gemalink chiém khodng 20-25%, thap hon nhiéu so v&i cac cang

khac trong khu vyc.

Ting trwdng an twong trong ndm 2024. Trong 2024, hoat dong kinh

doanh cta Gemalink ghi nhan két qua an twong véi san lwong théng Loi nhuén tir Gemalink
qua tang 181% svck, doanh thu tdng manh 129% so v&i ké hoach nhey 3%

(1) ndm béat co hdi tlr tinh trang tic nghén tai cac cang trung chuyén 250

I&n, (3) xuat sang chau My tang vwot troi 21.5% svck, xut khdu sang 200

chau Au tang 18.77% svck. T d6, lgi nhuan Gemalink dem lai cho 150

GMD tang ky luc, 1én mirc 549 ty ddng. Xét trong Q1/2025, lgi nhuan tr 100

1l

Gemalink van duy tri kha quan, tdng 112 ty dong svck. Ching tdi cho

o

rang két qua tét trong quy 1 la do hiéu tng front-loading ngén han 0

trwéc lo ngai vé thué quan tir Chinh quyén Téng thong Trump 2.0. Dy

kién trong ntra sau 2025, néu viéc dam phan bat thanh, san lwong Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025

container di My sé& giam dang k&, tac dong tiéu cuc téi cum cang tai

Cai Mép- Thi Vai n6i chung.
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Cum cang mién Bac: Thoai von 2 cang mién Béac, tap trung phat trién cang trong diém

Cang Nam Dinh Vi la mét trong nhitng dw an trong diém ctia GMD
hién tai. Tuy nhién, ching t6i lo ngai vé van d& dw cung tang lén khi
cac hang tau I&n c6 xu hwéng dich chuyén sang lam hang tai Lach
Huyén. Tt trong nam 2024, nhu ciu tang do tinh trang tc nghén tai
cac cang Ion gilp cac cang nwédc sau nhw Lach Huyén thu hat dwoc
tép khach hang, tang trwdng san lwgng thdong qua binh quan hang
nam dat khodng 17.68% tinh tr 2018 — 2024. Ngwoc lai, cac cang
thudc khu vire séng Cam (bao gébm Nam Binh Vi) c6 xu hwdng gidm
san lwgng thong qua, ty 1& tdng trwdng binh quan nam hién & mc
thap, chi khoang 2.84% trong khi cac cang tiép tuc mé& rong, gay ra

tinh trang dw cung.

M& rong Nam BDinh Vi, thodi vén khdi cang Nam Hai va Nam Hai
Dinh Vi, cong suét cla GMD tai cum cadng mién Bac hién dat 1.2
triéu TEU/nam. Ching t6i cho rang day la phwong an hop ly do (1)
dw cung tai khu vuc dbi véi cac cang trung chuyén, (2) GMD ciing ¢c6
ké hoach m& rong cang nuwéc sdu Gemalink giai doan 2A va cang
Nam Dinh Vi giai doan 3, viéc thodi vén 2 cang trén giip GMD c6
thém vdn dé thwe hién viéc mé rong cac cang trong diém. (3) Ngoai
ra, trong cac cang tai séng Cam, Nam Dinh Vi c6 loi thé nhd s& hivu
vi tri d&c dia, ndm & vi tri ngay clra sdng Bach Déng va séng Cam —
noi c6 mén nuéc sau khoang 9.5m, tau ché hang dé quay dau. Viéc
thoai von sé gitp doanh nghiép van hanh cang té6i wu hon trong béi
canh dw cung. GMD ciing c6 phuong an chuyén tép khach hang tir
cang Nam Hai Binh Vi sang Nam Binh Vi, khién hiéu suét tai cang

nay tang lIén nhanh chéng.

Cang Nam Binh Vi

4,000,000
3,500,000
3,000,000
2,500,000
2,000,000
1,500,000
1,000,000
500,000

0

CAGR = 2.84%

2018 2019 2020 2021 2022 2023 2024

®Lach Huyén = Séng Cam



() NH VIETNAM

Cum cang mién Bac: Cang Nam Binh Vii — canh tranh tang b&i cang nwéc sau Lach Huyén

Tinh tlr 2018, tang trwdng san lwgng tai binh quan hang nam cang Hiéu suét cang Nam Dinh Vi
Nam Dinh Vi dat CAGR = 32.79%. Tinh trong nam 2024, san lwong 150 120%

thdng qua cang Nam Binh Vi tdng manh 50.13% svck [én mlc hon 100%

1.34 triéu TEUs, twong dwong thi phan 19% trong khu viec. Do myc o 80%

nwéc chwa phu hop véi cac tau me ¢ Idn, Nam Binh Vi cha yéu 60%
phuc vu cac tuyén ndi A, cac tuyén di My chi chiém khoang 10% 205
tbng san lwong hang. I I I I

20%

Dén Q1/2025, san lwong thong qua cdng Nam Binh Vi ting 28.3% 0.0 .
2018 2019 2020 2021 2022 2023 2024

0%

svck, dat mic 355,000 TEUs, nhé déng gép cua viéc cung cap 4

mmmmm San lvong théng quan Hiéu suét
dich vy cho céac ddi tau moi cap cang. Mac du vay, ching tdi cho
= réng rdi ro vé& canh tranh 1a van con, viéc ddi tau Ién nhw MSC San lwong thong qua

I. TONG QUAN chuyén céc tuyén khai thac cb dinh vé& Lach Huyén dw kién s& anh 1,600,000

DOANH NGH'EP hwéng nhe téi hoat déng kinh doanh ciia cang trong nam nay. i:zzzzzzz
Nang cao cdng suéat tai Nam DPinh Vii. Trong ndm 2024-2025,  1.000,000
GMD dv kién hoan thién giai doan 3A dw an cang Nam Dinh Vi, %%
tang chiéu dai cau bén thém 660m, ddng thdi nang cong suét cang jzz:zzz I
lén mrc 1.75 triéu TEUs. Giai doan 3A dw kién hoan thanh vao 200,000 I I I I
Q4/2025 2018 2019 2020 2021 2022 2lOZ3 2024
Cang Nam Hai ICD: depot container, théng quan hang héa xuét = Nam Hai Dinh Vi = Nam Dinh Vi

nhap khau, khai thué hai quan,... Nam Hai ICD la hau phwong virng

chac cho cdng Nam Dinh Vii cia GMD tai Hai Phong.

Trang 14
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Cum cang mién Trung: cang Dung Quéat lam hang dam goé

GMD hién dang khai thac cang hang r&i Gemadept Dung Quét tai
Khu kinh t& Dung Quéat, Quang Ngai. Day la cang hang r&i duy nhat
ctia doanh nghiép vé&i cong suét khai thac dat 2 triéu tAn/ndm, cha
yéu lam hang dam gbé (chiém khoang 83% san lwong) va thiét bi dw
an. Thi trwong xuét khdu chd yéu ctia cac mat hang nay 1a Trung

Quéc, Han Quéc, Nhat Ban.

Téc d6 tang trwdng binh quan hang ndm tai cdng Dung Quét dat
murc thap, khodng 0.82%, d&c biét xudng thap trong ndm 2023 do
anh huwéng tir chién tranh va nhu cau gidm dbi véi nganh san xuét

bot gidy va gidy tai thi treérng Trung Quéc.

Trong nam 2024, san lwgng hang r&i thong qua ghi nhan sy tang
trwdng kha quan +44% svck, doanh thu tdng 25% svck nhé nhu cau
phuc héi. Mac du cac ngudn hang chinh, truyén théng tai khu vwc
van con nhiéu bién déng, phu thudc vao dién bién thj trwong, ty trong
doanh thu cla céng hang roi Dung Quét kha nhé nén nhin chung

khéng anh huéng tdi két qua kinh doanh cia doanh nghiép.
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Doanh nghiép cang bién hwéng li nhe tang phi xép dé 10%

Trong ngay 28/12/2023, B6 Giao théng van tai da ban hanh Thong tw
39/2023 vé viéc ban hanh biéu khung gia dich vu hoa tiéu, dich vu st
dung cau, bén, phao neo, dich vu bdc d& container, va dich vu lai dt

cang bién Viét Nam.

Gia dich vu béc d& container tai cang bién theo Théng tw 39/2023 c6
sw didu chinh so v&i Thong tw 54/2018 tai mot sé khu vwe, déc biét
la cadng nwéc sau. Thong tw maéi co hiéu lwc tlr 15/2/2024, thay thé
Théng tw 54/2018. Theo théng tw méi, gia dich vu bdc d& container
ndi dia khong cé sw thay ddi so voi quy dinh hién hanh. Tuy
nhién, gia dich vu béc d& container nhap khau, xuét khiu, tam nhap,
tai xuat, qua canh, trung chuyén tai mét sé6 khu vic ting khoang 10%
so v&éi mec gi& quy dinh trong Thong tv 54
Riéng hai cang bién nwéc sau Lach Huyén va Cai Mép — Thi Vai

dwoc ap khung gia riéng. Cu thé

+ Khung gia dich vu béc d& container tir tau (sa lan) 1én bai cang
danh cho container nhap khau, xuét khdu la t&r 57-66
USD/container 20 feet c6 hang; 85-97 USD/container 40 feet.

« Dbi vai container qua canh, trung chuyén, mic gia béc d& tw 34-
40 USD/container 20 feet va 51-58 USD/container 40 feet co
hang.

V&i ngudn hang 6n dinh, chidng téi cho rdng cang nwdc sau

Gemalink clia GMD sé giiv dwoc mirc gia tdng ké ca sau khi hoan

thién Gemalink giai doan 2.
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Céac cang thudc song Cam khong tang gia béc xép dich vu

Tuy nhién, gia béc d& container theo Théng tw 39/2023 khéng cé

anh hwéng déi véi gia bdc d& tai cdng Nam Binh Vi va cac cang
khéac thudc ha ngudn séng Cam chi yéu do Théng tw 39/2023 chi
tang 10% gia san Ién mirc 36 USD/container c6 hang loai 20’ va 55
USD/container c6 hang déi v&i loai 40’. Day 1a mirc gia ma cac cang
tai song CAm da vwot qua. Ngoai ra, viéc gia tdng canh tranh trong
khu vie ciing la yéu té khién cac cang trung chuyén tai khu vuc nay

khé nang gia nham duy tri lgi thé canh tranh.

DU vay, so v&i cac cang thudc cung khu v séng Cam, ching toi
thay réng gia béc d& tai cdng Nam Binh Vi da thudc mirc cao nhé vi

tri dia ly thuan loi va thiét bi béc d& mai, tan tién.

. TONG QUAN

DOANH NGHIEP

Trang 17

Gia béc d& container 20’ c6 hang
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Hiéu suat cAc cang cua Gemadept

Hiéu suat cang Nam Binh Vi Hiéu suat cang Dung Quét
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Logistic: chudi cung trng khép kin, toan dién

Céc dich vu logistics tai i » - ’ " . Dich vu lwu kho va x ly hang héa tai cang
kho hang nhu van  11Ung tdm phan phoi - Cang hang hoa  hang khong quéc té Tan Son Nhat
chuyén, It kho, ... hang héa hang khéng

Van tai hang
siéu truong

Cang/1CD
siéu trong

i 4 tau bién va 45 sa lan hoat
Van tai bién - thiy deng két ndi container van tai
dwéng bién, dwong thly tuyén
ndi dia va tuyén tlr Campuchia
Logistics hang lanh t&éi TP.HCM, BRVT

I . Té N G QUAN K Line hop tac khai thac dich

vu logistics cho mat hang 6 t6

DOANH NGHI E P nhap khau nguyén chiéc

Lién doanh cung CTCP Téap doan
thdy san Phu Minh khai thac kho
lanh thay san tai Hau Giang

Mang cang hang héa hang khéng: GMD s& hiru 36.4% CTCP Dich vu Hang héa Sai Gon (HSX: SCS), hoat ddng trong Iinh
vie phuc vu, lvu kho va x@ ly hang hoa tai Cang hang khéng quéc té Tan Son Nhéat. Chi c6 2 doanh nghiép khai thac dich vu
hang héa tai cdng hang khdng nay 1a SCS va CTCP Dich vy Hang héa Tan Son Nhat (TCS) véi thi phan nam 2023 dat lan lwot

47% va 53%. SCS c6 bién lgi nhuan trwdc thué cao hon, khoang 71%, so véi khodng 62% cutia TCS trong ba nam qua. Diéu nay

chi yéu do SCS c6 phi dich vu binh quan cao hon, quan tri chi phi tbt hon va ap dung cong nghé tién tién hon.

Trang 19
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Mang cang hang hoa hang khéng cé trién vong tang trwéng

Trong ndm 2024, SCS da cé nhiéu bwdc tién trong hoat ddng kinh doanh qua viéc ky hop déng khai thac dich vu hang hoa véi

Quatar Airways tlr thang 2/2024, gitip SCS tang thi phan lén gan 50%.
+ Két qua kinh doanh SCS: Doanh thu thuin dat 1,037 ty déng, tding manh 47.11% svck. Bién loi nhuan gop tdng 129 dcb Ién
murc 77.23%. Bién lgi nhuan sau thué gidm 388 dcb do doanh nghiép gia ting chi phi quan ly.

Ngoai ra, SCS c6 tham gia d4u thdu nha ga Cang hang khéng quéc t& Long Thanh. San bay quéc té Long Thanh nam tai tinh
DPdng Nai, 1a san bay I&n nhat Viét Nam véi cong suat GD1 phuc vu 25 triéu hanh khach/ndm va 1.2 triéu tAn hang héa/ndm, dw
kién di vao hoat ddng nam 2026. SCS ky vong c6 thé tham gia dau thau khai thac 20% nha ga hang héa s6 1 CHKQT Long
Thanh nh¢ viéc da c6 kinh nghiém khai thac CHKQT Tan Son Nhét. Néu SCS trang thau du an nay, san lwgng hang héa théng
qua dy kién tang manh trong dai han, ddng th&i giip SCS gidm ap lwc canh tranh tai khu vwc mién Nam.

Doanh thu va bién lgi nhuan SCS

. TONG QUAN
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2024: M6t nam bung né cta nganh cang

N&m 2024 ghi nhan sy tang trwdng vé doanh thu va loi nhuan cla
doanh nghiép nganh cang, bao gdm GMD. Cu thé, doanh thu thuan
clia GMD dat mirc 4,832 ty ddng, tang 25.64% svck. Bién I&i gop
gidm nhe chu yéu do gia dau trong qua trinh van hanh logistic. Bién
lai sau thué gidm 26.08% svck do trong nd&m 2023 GMD ghi nhan
doanh thu tai chinh khdng 15 tri gia 1,941 ty ddng do ban lai 2 cang
lan lwot 1a Nam Hai Binh Vi va Nam Hai cho Viconship, TM & Dau
tv BDoan Huy, XNK Huy Hoang va CTCP Nhat Viét. Hai thwong vu
mang v& cho GMD hon 2,100 ty déng, dwoc ghi nhan trong ndm
2023 va quy 1/2024.

Néu khoéng tinh khoan doanh thu tai chinh dét bién, bién lai sau

thué nam 2024 tang 15.57% svck do:

(1) San lwong théng qua tai cdng ctia GMD tbt trong bbi canh téng

kim ngach xuét nhap khau hang héa tang trwéng 15.4% svck

(2) Hoat déng kinh doanh ctia Gemalink kha quan khi cac cang Ién
trong khu vwc tdc nghén va cac doi tau cé xu hwdng st tau

trong tai I&n nham tiét kiém chi phi

(3) Gia bbc xép tang hon 10% dbi véi cadng nwdc sau va khoang

10% dbi v&i cac cang van chuyén hang xuét nhap khau khac.
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Két qua kinh doanh GMD theo nam
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KQKD Q1/2025: Doanh thu va bién lIgi nhuan caa doanh nghiép

Doanh thu thuan ctia GMD dat 1,227 ty déng, tdng 27% svck, bién
I3 gop tang nhe 14 dcb lén mirc 43.98%, bién loi nhuan sau thué
gidm 23.92% svck do trong quy 1/2024 doanh nghiép ghi nhan
khodn logi nhuan dét bién sau khi thoai vén cang Nam Hai. Tuy
nhién, bién loi nhuan sau thué van trong chiéu tich cuc khi tang tét
14.82% svqt nhér I3 tr cong ty lién doanh lién két trén nén doanh

thu thAp hon Q4/2024. Cu thé:

+ La&i thu dwoc tr Gemalink dat gan 160 ty dong, tang hon gép 2
lan svck

+ La&i thu dwoc tir SCS tang lén mic 58 ty dong, +16.07% svck

+ Lai thu tr CJ Gemadept Logistic dat gan 7 ty ddng, +9.97% svck

Chung t6i dw kién trong ndm 2025, khoan thu nhap t» cong ty lién

két van sé do nhu cau 6n dinh tai cdng Gemalink — lgi thé canh

tranh ctia GMD, déc biét khi dw &n Can Gid con so khai

L&i/(16) tir cdng ty lién doanh
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Co’ cau von an toan

Thay vi gia tdng vén vay, trong ndm 2024, GMD d& huy déng vén dau tw bang cach phat hanh ¢ phiéu cho cb déng hién hiu

theo ty & 3:1, gia chao ban la 29,000 déng/cp, sb tién thu dwoc la 3,014 ty déng. Trong d6, GMD duy kién chi 1,779 ty dong dé

dau tw vao mua sdm tai san cb dinh va tang gop vén vao cang Nam Dinh Vi, phan con lai dung dé trd ng vay. Téng no vay
clia GMD giam 245 ty dong so v&i quy trwde, dwa ty I& don bay gidm xubng mic 13.61%. Trong quy 1/2025, GMD tiép tuc
phat hanh 6.2 triéu ¢ phiéu ESOP, twong dwong 62 ty dong.

GMD ting vén goép
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Viét Nam ting cwdng ky két hiép dinh thwong mai véi cac nwéc
12 nwére c6 quan hé déi tac chién lwore toan dién véi Viét Nam
© —
A 4 ~—

e -

Trung Quéc An Do My Uc Malaysia Indonesia
(05/2008) (09/2016) (09/2023) (03/2024) (11/2024) (03/2025)
\J /
‘e’ O ’
. \“\ '::’
Lién Bang Nga Han Quéc Nhat Ban Phap New Zealand Singapore
|V LU AN B | E M (07/2012) (12/2022) (11/2023) (10/2024) (02/2025) (03/2025)

PAU TU

Nhirng hiép dinh thwong mai thé hé m&i ma Viét Nam da tham gia

+ Hiép dinh Déi tac Toan dién va Tién bd xuyén Thai Binh Dwong (CPTPP, 2018) bao gdm 11 qudc gia thanh vién (Nhat,
Uc, Canada, Mexico,...)

+ Hiép dinh Thwong mai tw do Viét Nam — Lién minh chau Au (EVFTA, 2020)

« Hiép dinh Déi tac Kinh t& Toan dién Khu vwc (RCEP, 2020) — gdm ASEAN va Trung Quéc, Nhat Ban, Han Quéc, Uc va

New Zealand

Viéc tich cwc tham gia cac hiép dinh thwong mai toan dién va hiép dinh thwong mai song phuwong la diéu kién hé tro' Viét

Nam da dang héa thi truéng xuét khau trong trung va dai han.

Nguén: Bé Ngoai giao, NHSV Research téng hop
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Hoan thién cang Nam Binh Vii GD 3A va Gemalink GD 2A mang lai trién vong tang

trwrong

Theo ké hoach tlr Gemadept, doanh nghiép dw kién van hanh
Nam Dinh Vi giai doan 3A (tbng mirc dau tw 2,800 ty ddng) vao
Q4/2025. Sau khi hoan thanh dw an, Nam Binh Vi sé tré thanh
cang c6 cong suat Ién nhat khu vuc séng Cam véi vi tri thuan loi.
Cau can dai gilp cang c6 thé don dwoc nhiéu tau feeder cung ldc,

hé tro' ting doanh thu cho doanh nghiép.

Ciing tvong tw, dw an Gemalink dwgc chia lam 2 giai doan 2A va
2B. Trong d6, giai doan 2A dwoc dw kién hoan thanh vao cudi
nam 2026, nang téng cdng suat khai thac cta Gemalink 1&én 2.1
triéu TEU/n&m; giai doan 2B dy kién dwoc hoan thanh vao cubi
nam 2028, dwa tbng cdng suat Gemalink 1&n 3 triéu TEU/n&m,
dirng dau khu vuc Cai Mép — Thi Vai. V&i vi tri chién lwoc, dw kién
Gemalink sé& & chi lwc chinh thac ddy doanh thu cia GMD trong
trung va dai han, dac biét khi dw &n cang Can Gi¢ can khoang 2
nam niva m&i cé thé di vao van hanh giai doan 1 va chién luvoc

van hanh cang trung chuyén Can Gid hién chwa r6 rang,

Ngoai ra, Gemalink con c6 kha ndng téng gia phi béc d& tét vé lau
vé dai do gia tadng nhu cAu s dung cdng nwéc sau. Chang tdi cho
réng tbc dd tang gia dich vu binh quan hang ndm tai Gemalink c6
thé dat mirc 12%.

Triéu TEU
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Xuat nhap khau: dam phan véi thi trieéong My |4 tiéu diém
Tinh trong 4 thang diu nam 2024, tdng kim ngach xuét nhap khau hang

hoa dat 276.89 ty USD, ting 15.7% svck, trong d6 xuat khdu hang héa
dat 140.34 ty USD, tang 13% svck.

Top 5 nwéc xuat khdu hang héa
14,000

12,000

Thi trwéng M§ hién vaAn 1a mét trong nhikng thi trwéng trong didm. Trwge 10,000

ngay ap thué doi trng chinh thirc 8/7 doi v&i nhieu nwdc trong do co Viét 8,000

Nam, gia tri hang héa xuét khdu sang Viét Nam tang manh trong 4 thang 0.000

dau nam 2025 1én mrc 43.44 ty USD, tang 24.93% svck. Cac mét hang o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
trong yéu xuét khau vao My déu tang cao, khoang 25% svck. Ching t6i o II| I|| II| II| II| |II| I|| Ill I||
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cho réng day la hiéu tng front loading ngén han do lo so thué quan sé
khién chi phi nguyén vat liéu va gia ca hang tiéu dung tai My tang cao.

B i R = My= TrungQuéc ® HanQuéc = NhatBan m  Héng Kéng
Dy kién trong nlra sau nam 2025, tinh hinh xuat khau sang thi trwong

N ~ ' . 2 . > A 1% b 7 2 'Y 7.
nay sé sut giam dang ké so v&i nira dau nam va co thé gidam nhe so voi

cung ky, tiy theo mirc thué dam phan duoc. Top 5 quéc gia nhap khau hang héa
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Ap lwec canh tranh tai cAc cum cang mién Bac van tiép dién

Cang Lach Huyén mé rong bén sb 3-4 va 5-6. Trong do: So @b cang nwée sau Lach Huyén

« Bén 3-4: dwoc khanh thanh vao thang 5/2025. Hai bén nay c6
tbng chiéu dai 750m, do sau -16m, di kha néng tiép nhan tau me
165.000 DWT (14.000 TEUs) va tau 200.000 DWT giam tai.
Téng cong suét x&p d& cla hai bén nay la khoang 1.35-1.5 triéu
TEU/nam.

+ Bén 5-6: Do Tap doan Hateco dau tw, hai bén nay cé dién tich
gan 73 ha, véi bén chinh dai 900m. Hai bén nay c6 kha nang tiép

nhan déng thoi 2 tau container c& Idn nhat thé gi¢i hién nay.

Cong suét dy kién 1a 1.1 triéu TEU/nam

DU da s san lwong hang théng qua ctia Nam Dinh Vi chi yéu

IV. LUAN DIEM

chay tuyén ngan Noi A, ching t6i cho rang xu hwéng nang kich c& Hidu suét khai théc cang tai Hai Phong
PAU TU va trong tai tau la xu huéng thoi gian téi nham tiét kiém thoi gian va - 180%
160%

140%
cang nwdc sau Lach Huyén, lam anh hwdéng t&i hoat dong kinh 1500,

chi phi van chuyén. Cac hang tau Ion tir dé sé& dan chuyén sang cac

doanh ciing nhw hiéu suét khai thac cang ciia Nam Dinh V. Bon  100%

> R b ~ > ~ ~ Ve > 80%
c nhw MSC chuyén hang tir cdng Nam Dinh Vi sang bén 3-4 cang 00
Lach Huyén, dwgc van hanh béi lién doanh gitra PHP va Terminal 400

Investment Limited — cong ty con ctia MSC. 20% B
0%

Lach Huyén Nam Binh Vi Tan Cang Binh Vi

Mac du vay, vé ngan va trung han, tinh hinh c6 thé van twong dbi
i R m2021 2022 m2023 m2024
kha quan do hiéu (rng front loading khién nhu cau lam hang va van

tai tang cao dét bién, tinh hinh giao thuwong gitra Viét Nam — Trung Ngudn: VPA, GMD, NHSV Research téng hop

Quéc, Hong Kéng, Dai Loan dwoc ky vong duy tri tich cuc.
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IV. LUAN DIEM

bAU TV
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y \/ 4 SECURITIES
) NH VIETNAM
Dw an cang trung chuyén Can Gi& va nguy co gia ting canh tranh véi GML

Ngay 16/1/2025, Ph6 Thi twéng Tran Hong Ha da ky Quyét dinh sb 148/QD-TTg ctia Tha twéng Chinh phl chdp thuan chi
trwong dau tw dw an cang trung chuyén québc té Can Gio.

+ Vi tri x4y dwng cang: Cu lao GO Con Cho, huyén Can Gi¢, TP. HCM

Cang Can Gio theo dé an

+ Dién tich st dung dat: 571 ha
+  Tbng vén dau tuw: trén 50,000 ty ddng

* Thoi gian thwe hién: 2025 — 2045, chia lam 7 giai doan. Giai doan 1 dw

kién hoan thanh nam 2027.

+ Chl dau tw: CTCP Cang Sai Gon — Terminal Investment Limited Holding
SA-TIL

+  Muc tiéu dy &n: xay dung va phat trién cang trung chuyén quéc té.
Chung t6i cho rang, cang Cai Mép Thi Vai sé dbi mat véi tinh trang canh tranh gay gat véi cdng Can Gid - trong trudng hop
cang Can Gid vira lam nhiém vu trung chuyén va xuét nhap khau Tuy nhién, trong trwéng hop cang Can Gid chi c6 nhiém vu
trung chuyén thi san lwong hang trung chuyén qua cang Can Gio twong dbi Ion sé sé it anh hudng téi cang Gemalink. Do

chwa c6 théng tin cu thé vé ké hoach van hanh cang Can Gi®, ching tdi sé& cap nhat thong tin trong cac bao céo sau.

Ngudn: Portcoast, NHSV Research téng hop



) N H SECURITIES
N VIETNAM

Doanh thu thudn duoc ky vong tdng nhe trong ndm 2025 nh¢ hiéu (ng

Doanh thu thuan 3,846 4,832 5,005 5.651 cia gia dich vu tang trén 10% tai cang Gemalink va higu dng front
loading trong ntra ddu nam
Gia vén hang ban (2,068) (2,697) (2,794) (3,175)
Loi nhuan gép 1,778 2,135 2,211 2,475
Chi phi ban hang (110) (247) (275) (226)
L, Chi phi quan ly tdng do ky vong cudi ndm 2025 sé di vao van hanh Nam
Chi phi QLDN (552) (575) (651) (735) )
Dinh Vi 3A va cubi ndm 2026 di vao vdn hanh Gemalink 2A
Loi nhuan sau thué 3,186 2,160 2,413 2,421
V D U, P H 0 N G Téng tai san 13,546 17,998 19,856 22,177
Téng ng 3,814 4,226 3,343 2,976 Co cdu vén an toan, ng' vay c6 xu huéng gidm dan

KET QUA KINH Vén chli s& hivu 9732 13,772 16513 19,201

EPS (VND/CP) 10,491 6,002 5,785 5,761
DOANH & EBITDA 3,699 2,654 3,088 3,275
PINH GIA

Téng truéng doanh thu ndm 2026 ctia GMD duwoc ky vong kha quan

Tang trwdng doanh thu -1.3% 25.6% 3.6% 12.9%
hon khi dwa Nam Binh Vi 3A vao khai thac thuong mai
Chung t6i dw phéng bién lgi nhudn gdp ndm 2026 giam nhe do viéc mé
Bién Igi nhuan gop 46.2% 44.2% 44.2% 43.8% réng cong suét khién nhu céu thué dich vu ngoai va nhan céng téng cao
dé b3t dau van hanh dw an.
Bién loi nhuan sau thué 82.8% 44.7% 48.2% 42.8%
ROE 32.7% 15.7% 14.6% 12.6%
ROA 23.5% 12.0% 12.2% 10.9%
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V. DU PHONG
KET QUA KINH

DOANH &
DINH GIA

Trang 30

\/ SECURITIES
U NH Viriam
Gia muc tiéu cta GMD |a 63,600 déng/cp, upside +6.9% ttr mirc 59,500 déng/cp

Chung t6i dwa ra khuyén nghi KHA QUAN déi v&i ¢b phiéu cia CTCP Gemadept (GMD) véi gia muc tiéu la
khodng 63,600 dong/cé phiéu (+6.9% tlr mirc gia 59,500 ddng/cd phiéu ngay 27/05/2025) bang viéc st
dung phwong phap dinh gia chiét khau dong tién FCFF va P/E véi ty trong 50-50.

1 P/E

50% 63,640

2 FCFF 50% 63,530

Trung binh gia 63,600
L&i suét chiét khau 13.2%
Uéc tinh téc d6 tang trwdng dong tién dai han 3.0%
Gia tri doanh nghiép (ty VND) 21,410
(+) Tién méat va dau tw ngén han (ty VND) 4,986
(+) Pau tw vao cong lién lien doanh, lién két (ty VND) 3,854
(-) No ngan han va dai han (ty VND) (2,167)
(-) C6 ddng khong kiém soat (1,390)
Gia tri vén chd s& hiru (ty VND) 26,693
S6 lwong cb phiéu lwu hanh (triéu) 420
Gia muc tiéu (VND/cé phiéu) ~63,530



NH Viernaw

Dw phong bao céo tai chinh CTCP Gemadept (GMD)

BAO CAO HOAT DONG KINH DOANH BANG CAN DOI KE TOAN
2024  2025F  2026F 2024 2025F  2026F
Doanh thu thuan 4,832 5,005 5,651 Téng tai san 17,998 19,856 22,177
Gia vén ban hang (2,697) (2,794) (3,175) Tai san ngan han 6,674 5,106 6,637
Lei nhuan gép 2,135 2,211 2,475 Tién, twong dwong tién va DTNH 4,986 3,568 5,049
Chi phi ban hang (247) (275) (226) Céc khoan phai thu 1,236 1,097 1,130
Chi phi quan ly doanh nghiép (575) (651) (735) Hang ton kho 83 72 88
L¢i nhuan thuan HDKD 1,313 1,285 1,515 Tai sén lwu dong khac 369 369 369
Thu nhap tai chinh 426 426 32 Tai san dai han 11,324 14,751 15,540
Chi phi tai chinh (150) (156) (116) Céac khoan phai thu dai han 45 45 45
Thu nhap khac 262 50 50 Tai san cb dinh 4,033 6,075 7,899
Chi phi khac (582) (84) (84) B4t dong san dau tw - - -
Thu nhap ttr cong ty lién doanh lién két 829 954 1,086 Tai san d& dang dai han 1,718 2,718 718
Thu nhap trwéc thué 2,160 2,413 2,421 PAu tw tai chinh dai han 3,854 4,739 5704
Chi phi thué thu nhap doanh nghiép (62) (62) (62) Tai san dai han khac 1,674 1,174 1,174
Loi nhuan sau thué 2,160 2,413 2,421
Loi ich cb dong khong kiém soét 468 299 316  Téng ngudn vén 17,998 19,856 22,177
Loii nhuan cua CD cong ty me 2,628 2,712 2,736 N¢ ngédn han 2,101 2,078 2,127
CHi SO CHINH VE HIEU QUA HOAT DONG Phai trd nguoi ban 487 518 516
2024 2025F 2026F Chi phi phai tra ngan han 230 177 230
Bién Igi nhuan gép 44.19% 44.17% 43.80% Vay ngén han 422 417 417
Bién lgi nhuan tir HDKD 46.54% 52.56% 45.98% No ngén han khac 962 967 965
Bién lgi nhuan sau thué 44.71% 48.21% 42.84% No’ dai han 2,125 1,265 849
YoY doanh thu thuan 25.64%  3.58% 12.91% Vay dai han 1,745 886 469
YoY loi nhuan sau thué -32.18% 11.69% 0.33% No’ dai han khac 380 380 380
No vay dai han/tdng tai san 9.70%  4.46%  2.12% Vén chil sé hiru 13,772 16,513 19,201
Téng no vay/ tdng tai san 12.04%  6.56%  3.99% Vén cb phan 4,140 4,202 4,202
ROA 12.00% 12.15% 10.92% Thang dw vén cb phan 3,920 3,920 3,920
ROE 15.69% 14.61% 12.61% Quy dau tw phat trién 705 705 705
EPS 6,002 5,785 5,761 Lai chua phan phdi 3,617 6,030 8,451
BVPS 33,267 39,298 45,695 Loi ich cb dong khong kidm soat 1,390 1,656 1,923
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Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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