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PINH GIA DA PHAN ANH TIEM NANG TANG TRUGNG

10/09/2025

KHUYEN NGHI NAM GITY e Trong quy 2/2025, GMD ghi nhan doanh thu thuan va LNST-CDTS

Gia hop ly 72,700 lan lugt dat 1,497 ty dong (+30%yoy) va 423 ty dong (+28%yoy).

Gid hién tai 68,200 Theo dé, Ity ké 6 thang dau ndm doanh thu thuan va LNST-CDTS

Tiem nang téng/giam 7% tuong (g v&i 2,774 ty dong (+14%yoy) va 826 ty dong (+13%yoy),

THONG TIN C8 PHIEU lan lugt hoan thanh 42% v)a 56%,30 véi du Phong.

CP dang luu hanh (riéu) 220 e Chung t6i dua ra quan diém KHA QUAN d6i vdi trién vong trung han

Free float (%) 92% clia GMD, nho sy déng gop tir hai cang méi di vao hoat dong gom

V& héa (ty VND) 28,867 Nam Binh Vi giai doan 3 va Gemalink giai doan 2. Nh& d6, lgi nhuan

KL GDTB 3 thang (triéu CP) 33 sau thué giai doan 2025-2028 du kién dat CAGR khoang 12%/nam.

S& hitu nude ngoai (%) 40% ¢ Chung t6i udc tinh doanh thu thuan va LNST-CDTS trong 2025F Ian

Ngay niém y&t dau tién 22/04/2002 luot dat 5.5 ngan ty déng (+13.2%YoY) va 1.5 ngan ty dong
(+15%YoY).

CO CAU G DONG e Chung t6i dua ra khuyén nghi NAM GIU' ¢6 phiéu GMD véi gia muc

VietFund Management Ltd 3.7% tiéu 1a 72,700 VND véi tiém nang tang gia 1a 7% so véi gid déng ctra

Schroders PLC 3.4% tai ngay 09/09/2025, chti y&u dén tir gia c8 phiéu da phan anh tuong
doi vé tiém nang tang trudng.

KHIA CANH TRONG YEU , .

TTM EPS (VND) 3216 Cap nhat két qua kinh doanh Q2/2025

BVPS (VND) 29,057 Trong quy 2/2025, GMD ghi nhan doanh thu thuan va LNST-CDTS Ian lugt

No/VCSH (%) 15.83%  dat 1,497 ty dong (+30%yoy) va 423 ty dong (+28%yoy). Theo do, liy ké 6

ROA (%) 8.36%  thang dau ndm doanh thu thuan va LNST-CDTS tuong (rng véi 2,774 ty

ROE (%) 11.99%  d6ng (+14%yoy) va 826 ty dong (+13%yoy), Ian luot hoan thanh 42% va

P/E 2318 56% so vdi du phéng cla ching t6i:

P/B 2.37

e Doanh thu thuan ghi nhan murc tang trudng kha quan +30%yoy chi yéu
nh& san luong khai thac cang tai Nam Dinh Vi déng gop tich cuc voi
khodng 387 ngan TEU (+27%yoy).

e Loi nhuan tir cong ty lién két dat 241 ty dong (+32%yoy) trong dé Ge-
malink déng goép vao lgi nhuan kha quan véi khoang 159 ty dong

20% (+46%yoy).

e LNST-CDTS caithién +28%yoy chu yéu nh¢ hiéu suét tir hoat dong kinh
doanh cdt 16i cai thién va trong clung ky trude dé da khong con ghi
nhan khoan lgi nhuan bat thuong.

Ty suat ¢ tic (%) 2.91%

BIEN PONG GIA CO PHIEU
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Du bao két qua kinh doanh 2025F

o Chung t6i udc tinh doanh thu thuan va LNST-CDTS trong 2025F Ian lugt
SO LUOC VE CONG TY \ dat 5.5 ngan ty déng (+13.2%YoY) va 1.5 ngan ty déng (+15%YoY). Chu
Gemadept (GMD) la doanh nghiép hang dau Viét &u dua tré <c qia dinh:
Nam trong linh vuc céng bién va logistics, s& hitu yeu dyatren cac gla dinh:

hé sinh thai tir Bac vao Nam. Céng ty nam gi¢ (i) Doanh thu khai thac cang tang trudng +14%yoy chud yéu dén tlr

céng nudc sau Gemalink — cang container I6n mrc tdng trudng san lugng déng goép tai khu vure phia Nam.

nhat Viet Nam va nhiu cang chién luoc khdc. (i)  Bién loi nhuan gdp cai thién +1.0 bsp yoy nhd gia dich vu khai théc

KHG1 PHAN TiCH c‘:éng va gia cudc cho thué tau ciia mang logistics tdng binh quéan

Té Dinh Hien Viéen lan luot 1a +4%yoy va + 42%yoy

viento@phs.vn (i) Chi phi li vay giam -16%yoy nh&o dong tién lanh manh tir hoat déng
kinh doanh c6t 16i gitip tdng cudng chi tra gdc vay qua dé tiét giam
chi phi lai vay.
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LUAN PIEM PAU TU
1. Tiém nang tang trudng loi nhuan sau thué nhé déng goép tir 2 du an
mGi, véi CARG LNST udc tinh cho giai doan 2024 — 2028 dat 12%/nam
dén tur:
1.1. Lgi nhuan hoat dong kinh doanh ¢t 16i trong trung han tiép tuc
tang trudng nhe véi CARG 2024 - 2028 udce dat khoang 7%/ndm
- duoc dan dat chinh bdi cang Nam Dinh Vi 3 di vao hoat dong
tr nam 2026.
1.2. Gemalink 2 tai khu vuc phia Nam ky vong tré thanh dong luc tang
trudng chinh, déng gép murc tang trwdng loi nhuan sau thué binh
quéan khoang 23%/nam trong giai doan 2024-2028
2. Dinh gia phan anh tuong déi tiém nang tang trudng: Gia c6 phiéu GMD
d4 hoi phuc dang ké +23% tlr sau giai doan thi trudng diéu chinh manh
do thué quan vao dau thang 4/2025. Hién GMD dang dugc giao dich
tai vung EV/EBITDA FW 2026 khoang 13.3x lan — cao hon so véi
EV/EBITDA giai doan 2023 = 12.4x lan.

Catalyst

(1) Nang gia xép d& cho cang nudc séu

(2) Thodi vén dy an cao su

Rui ro

(1) Tinh hinh thué quan déi v6i méat hang trung chuyén kém kha quan hon
so vdi du kién.

(2) Tinh hinh xuat nhap kh&u va kha ndng thu hat FDI kém kha quan hon so
vGi ky vong

Dinh gia va khuyén nghi

Chung t6i str dung phuong phép dinh gia tirng phan (SOTP), d6ng thoi dai
thoi diém dinh gid sang 2026. Qua dé, ching t6i dua ra khuyén nghi NAM
GIU d8i véi ¢6 phiéu GMD véi gid muc tiéu 72,700 VND/c6 phiéu, tuong tng
véi tiém nang téng gia khoang 7% so vdi gia dong clra tai ngay 09/09/2025.

Bang 1: Chi tiéu tai chinh ciia GMD giai doan 2022-2026

2022A 2023A 2024A 2025F 2026F

Doanh thu thuan (ty VND) 3,898 3,846 4,832 5,455 6,178
LNST (ty VND) 994 2,251 1,455 1,556 1,699
EPS (VND/ ¢8 phiéu) 3,036 7,142 3,407 3,649 3,983
Gia tri 56 sach (VND/cp) 22981 28050 29,909 31330 33348
ROE (%) 7.6% 16.6% 8.1% 7.9% 8.1%
ROA (%) 12.5% 23.1% 10.6% 10.3% 10.3%
P/E () 15.7 8.0 16.2 18.2 16.7
P/B (X) 2.1 2.0 1.8 2.1 2.0

Ngudn: GMD, PHS téng hop va du phéng
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CAP NHAT KET QUA KINH DOANH Q2/2025

Trong quy 2/2025, GMD ghi nhan doanh thu thudn va LNST-CDTS lan lugt
dat 1,497 ty dong (+30%yoy) va 423 ty déng (+28%yoy). Theo do, Ity ké 6
thang dau ndm doanh thu thuan va LNST-CDTS tuong (rng vdi 2,774 ty déng
(+14%yoy) va 826 ty dong (+13%yoy), lan luot hoan thanh 42% va 56% so
vai du phdng cuda chuing t6i va hoan thanh tuong trng khoang 44% va 68%
so vdi ké hoach deé ra.

Chi tiét két qua kinh doanh trong Q2/25 nhu sau:

1. Doanh thu thuan ghi nhan muc tang trudng kha quan +30%yoy chi yéu
nho san lugng khai thac cang tai Nam Dinh Vi déng gdp tich cuc vdi
khoang 387 ngan TEU (+27%yoy). Chung t6i cho rang diéu nay chd yéu dén
tUr hudng lgi nho nao vét kénh dao Ha Nam gidp dén thém dugc tau mdi
qua d6 gia tang tan suat lam hang va dong gép 6n dinh cuda 2 tuyén tau mdi
ké tlr trong quy 1/2025.

2. Loi nhudn tlr cong ty lién két dat 241 ty dong (+32%yoy) trong do6 Ge-
malink déng gép khoang 159 ty dong (+46%yoy), san lugng trong quy
2/2025 duy tri di ngang so v&i cung ky, tuong duong dat khoang 452 ngan
TEU. Chung t6i cho rang chi yéu dén tir Gemalink da tiét giam chi phi lai
vay thong qua giam gdc vay.

3. LNST-CDTS cai thién +28%yoy chl yéu nho hiéu suat tir hoat déng kinh
doanh cdt I6i cai thién va trong cung ky truéc dé da khong con ghi nhan
khoan lgi nhuéan bat thuong.

Hinh 1: Doanh thu quy 2/2025 kha quan hon so véi cing ky  Hinh 2: Gemalink tiép tuc la déng luc chinh déng gop vao lgi

nho déng gop cda cang Nam Pinh Vii

nhudn cong ty lién doanh lién két
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Ngubn: GMD, PHS téng hop Nguén: GMD, PHS téng hop
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LUAN PIEM PAU TU

Loi nhuan hoat dong kinh doanh cot 16i trong trung han tiép tuc tang
trudng nhe véi CARG 2024 — 2028 udc dat khoang 7%/nam - duoc dan
dat chinh béi cang Nam Dinh Vii 3 di vao hoat dong tir nam 2026: Mac du
tinh hinh canh tranh tai khu vuc Hai Phong ngay cang gay gat hon khi bén
s0 3 - 6 tai Lach Huyén d3 bat dau di vao hoat dong tir dau nam 2025, qua
do tiép tuc day Ién tinh trang du cung. Tuy nhién, ching t6i nhan thay cang
sdng Nam Dinh Vi (NDV) ctiia GMD van cé kha nang téng trudng khi tao ra
lgi thé riéng trong bdi canh nganh canh tranh cao, nhd vao:
0] Thuc hién nao vét va duy tu kénh Ha Nam nham thu hat nguon
hang khi va tao loi thé hon khi so véi cac cang phia trong cia NDV:
Vé&i mén nudc hién nay sau khi nao vét roi vao khoang -8.5m - séu
hon so v&i mé&t bang chung la -7m, trong truong hop thay triéu 1én
mén nudc co thé dat t6i da -12m. Qua doé, da gitp NPV gia téng
kha nang tiép nhan tau co kich ¢ t6i da 1a 50k DWT. Nha dé, khoi
lrgng xép d& cling dugc cai thién.
(i) Gia xép do canh tranh va tiép can phan khic khac so véi Lach
Huyén: Theo quan sét, ching t6i nhan thay mat bang gia xép da tai
Nam Dinh Vi thdp hon khoang 2.5 [an so véi Lach Huyén. Bong thoi
phan khuc tau tai cang séng néi chung va NBV noi riéng chu yéu la
¢ tau tir 3,000 TEU trd xudng, chiém san lwgng chi dao tai khu vuc
Hai Phong (udc tinh khoang 80% san lugng)
(iii) Cang NPV nam gan khu cong nghiép hon so vai Lach Huyén, gitp
tiét kiém thoi gian va chi phi van chuyé&n cho khach hang.
= Do d96, ching téi cho rang ap luc tir cac cang nude sau di vao hoat dong
tai khu vuc Lach Huyén khéng anh hudng qua 16n 1én viéc thu hat tau
vao lam hang tai cang song Nam Binh Vi nh& vao lgi thé cling nhu
chién lugce phat trién riéng.
Trong giai doan 2024 — 2028, ching t6i du phdng san lugng container cho
cang Nam Pinh Vi dat tdc d0 tang trudng kép khoang 7%/ndm — nh& vao
ma& réng cang Nam Dinh Vi giai doan 3. Theo d6, ching t6i udc tinh lgi
nhuan hoat déng kinh doanh cot 16i dén tir hoat dong khai thac cang binh
quan méi ndm dat khoang 1.6 ngan ty déng — tuong duong véi CAGR 2024
- 2028 khoang 7%.

Bloomberg: PHS <GO> 4



@

Phu Hung

SECURITIES Bdo cdo cap nhat | GMD

Hinh 3: Doanh thu trong trung han dugc dan dat tai khu vuc phia Bac nho
Nam Dinh Vi
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Ngudn: PHS udc tinh va téng hop

Hinh 4: Cang Nam Dinh Vii nam gan cac khu cong nghiép hon so vdi Lach Huyén
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Ngudn: PHS téng hop

Gemalink 2 tai khu vuc phia Nam ky vong tré thanh dong luc tang trudng
chinh, déng g6p mic ting trudng loi nhuan sau thué binh quan khoang
23%/nam trong giai doan 2024-2028. Qua d6, dong gop binh quan khoang
46% lgi nhuan sau thué& cho GMD dua vao 3 yéu 16 chinh:

(1) Gemalink tiép tuc duy tri dugc lgi thé canh tranh cao so véi cac cang
déi thu. Ngoai ra, cang ciing cé kha nang mé rong tang trudng khi cac
cang lan can tai khu vuc Ba Ria - Viing Tau chua thé day manh gia
tdng cong suat trong giai doan 2024 - 2028: Chung t6i cho rang Ge-
malink van ti€p tuc duy tri loi thé canh tranh cao nhd vao vi tri dia ly
thuan lgi ndm ngay ctra song gilip dé dang thu hat tau me, ndng luc xép
d& hang dau trong khu vuc Cai Mép — Thi Vai va chiéu dai cau bén gitp
ma réng nang luc khai thac.

www.phs.vn Bloomberg: PHS <GO> 5
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Trong giai doan 2024 - 2028, chuing t6i cho rang Gemalink van tiép tuc
dugc da tang trudng véi LNST udce tinh tang trudng binh quan khoang
23%/nam, dua trén:

0]

(i)

(ii)

Cang Cai Mép Ha ky vong hoat dong sém nhat sau 2030: Bo
Giao thong van tai da chap thuéan diéu chinh cuc bé quy hoach
chi tiét khu bén Cai Mép Ha, véi 16 trinh d4au tu tir 2025 - 2030.
Qua do, chiing 16i ky vong cang Céi Mép Ha sé bat dau di vao
hoat déng tr ndm 2031.

Cac cang hién hiru (ngoai Gemalink) tai khu Cai Mép — Thi Vai
khdng thé mé rong cdéng suat: Tinh tGi nay, Gemalink la cang
duy nhét tai khu Cai Mép — Thi Vai cé thé mé réng cong suét
[én thém 1,5 triéu TEU. Theo d06, ca 2 giai doan dat khoang 3
triéu TEU - cao nhét so vdi céc cang lan can trong giai doan
2025 - 2028.

Gemalink c6 kha nang hap thu tét: Gemalink giai doan 1 ghi
nhan tdc d6 tang trudang san luong kép (CAGR) 2021-2024 dat
khoang 22%/ndm, vuot trdi so véi mic 6% cua toan khu vuc
Céi Mép — Thi Vai, phan anh lgi thé canh tranh vuat troi. Nhu
da deé cap, ching t6i cho rang Gemalink sé tiép tuc duy tri lgi
thé nay trong trung han, qua d6 nang cao kha néang hap thu cho
giai doan 2. Véi ké hoach dua Gemalink 2A va 2B vao van hanh
[an luot trong ndm 2027 va 2028, chiing t6i du phdéng san lugng
Gemalink giai doan 2024-2028 tang trudng binh quan khoang
13%/nam. Nho do, loi nhuan chuyén vé cho GMD udc dat hon
800 ty dong/nam, twong duong khoang 46% LNST hgp nhat.

Hinh 5: Gemalink s¢ hitu vi tri dac dja hon khi nam tai ckang6 Hinh 6: Téc d6 xép dé Gemalink nhin chung tét hon so véi
0 khu vuc Cai Mép — Thi Vai

mat bang cac cang tai khu vuc trén ca nudc
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Cai Mép Cat Lai Hai Phong
Ngudn: PHS téng hop Nguén: PHS téng hop

www.phs.vn
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Bang 2: Gemalink da bat dau hoat déng trén cong suat thiét ké tir ndm 2024 chi sau 3 nam di vao hoat déng, cing véi kha
nang tiép nhan tau co tai trong I6n nhéat so véi cdc cang trong cung khu vuc.

’ CG tau toi Céng % Hiéu suat
S o S6 luong da c6 thé e ———
STT Tén cang bé i&p nha suat thiét
en tiepnhan < TEU) 2023 2024 7T2025
(TEU)
Gemalink 1 24,000 | 1,500,000 | 53% 73% 68% 117% 119%
(giai doan 1)
! Gemalink GMD
- 1 24,000 1,500,000 0% 0% 0% 0% 0%
(giai doan 2)
2 SSIT SGP, VIMC 1 14,000 1,500,000 53% 47% 33% 46% 61%
3 TCOT SNP 2 8,000 1,000,000 55% 53% 82% 81% 123%
4 CMIT SGP, VIMC 2 14,000 1,100,000 79% 72% 59% 65% 110%
TCIT SNP 3 10,000 1,750,000 116% 110% 108% 82% 123%
SP - PSA SGP, VIMC 1 7,000 1,000,000 0% 0% 0% 0% 0%
CT TNHH Dau tu . . . . .
7 SITV XDTM Sai Gon 1 5,000 1,200,000 0% 0% 0% 0% 0%

Ngudn: PHS udc tinh va téng hop
(*) Gemalink giai doan 2, dugc chia lam 2 phén ky (gébm 2A va 2B). Dy kién Ian luot di vao hoat déng trong ndm 2027 va 2028

Bang 3: Udc tinh loi nhuan cua Gemalink va mirc dé dong gop vao loi nhuén sau thué cho GMD tir 2025 - 2028

Chi tiéu | 2025F | 2026F 2027F 2028F
Cong suat thiét ké 1,500 1,500 2,400 3,000
Céng suat thuc hién 1,784 1,784 2,324 2,864
Giai doan 1 1,784 1,784 1,784 1,784
Giai doan 2 - - 540 720
Giai doan 3 - - - 360
Ty I& 1ap day 119% 119% 97% 95%
Giai doan 1 119% 119% 119% 119%
Giai doan 2 - - 60% 80%
Giai doan 3 - - - 60%
Doanh thu (ty dong) 3,939 4,169 5,504 7,101
%Yoy 4% 6% 34% 27%
LNST Gemalink 1,002 1,049 1417 1,912
%Yoy 19% 5% 35% 35%
Ty & s& hiu 65.13% 65.13% 65.13% 65.13%
LNST chuy&n vé cho GMD 653 683 923 1,245
%yoy 19% 5% 35% 35%
LNST ctia GMD 1,556 1,699 1,910 2,253
% GML déng gop vao LNST cho GMD 42% 40% 48% 55%
Nguén: PHS du phéng va téng hop

www.phs.vn

(2) Dién bién tinh hinh thué quan dang c6 dau hiéu thuan lgi khi so véi cac
quéc gia lan can:

Vi mirc thué suat dugc cong bd ngay 01/08/2025, chuing téi cho rang Viét
Nam van duy tri strc hap dan d6i v6i dong von FDI nhé céc yéu té nén tang
nhu chi phi lao déng canh tranh va moi truong kinh t& — chinh tri 6n dinh.
Khoang céch thué suat gitra Viét Nam (20%) va cac qudc gia xuat khau canh
tranh (19%) la khéng dang k€&, qua do gilp giam thi€u rdi ro dich chuyén
chudi cung trng sang céc thi trwong nay.

Bloomberg: PHS <GO>
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Hinh 7: Ty Ié thué€ quan Viét Nam phai chju sau dam phan tuong déi kha quan khi ha vé mic 20% - chénh Iéch khéng dang
ké vai céac quéc gia khac trong khi Viét Nam van dam bao duoc céc yéu té nén tang dé thu hat FDI.
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Ngubn: WHITE HOUSE, PHS téng hop

(3) Hudng lgi chung nho vao déong bo ha tang dién ra manh mé, giup khoi
théng hang héa tir cac noi vé khu vuc Cai Mép - Thi Vai tré nén thuan
loi hon trong trung va dai han:

Nhin chung, khai luong container tai khu vuc H6 Chi Minh va Cai Mép
— Thi Vai hién dang phan bd khong déng déu. Nguyén nhan chu yéu
dén tlr phan |6n cac chd hang déu & tai cac khu cong nghiép thude TP.
H6 Chi Minh, Déng Nai, Binh Duong va Tay Ninh. Do d4, viéc két nGi dén
cang tai khu vuc H6 Chi Minh nhin chung sé thuén tién hon khi quéng
duong udce tinh dén mét sé cang cé nang suat khai thac cao nhu cang
Cat Lai chi khoang 10 — 20km, trong khi quang dudng dén khu vuc Cai
Mép — Thi Vai dao déng tir 70 — 80km.

Chung téi cho rang quyét tam ddy manh giai ngan dau tu cong trong
ndam 2025 sé thic day nhanh tién d6 thi cong ha tang noi chung, va thi
cOng ha tang két ndi vao khu vuc Cai Mép — Thi Vai ndi riéng. Sau khi
hoan thién céc tuyén ha tang quan trong két ndi vao khu Cai Mép — Thi
Vai nhu tuyén 991B, Long Son — Céi Mép, cau Phudc An... sé gop phan
lam giam Un tac tai cac khu vuc nhu qudc 16 51 cling nhu rdt ngan
khoang céach tir cac khu céng nghiép dén cum cang Cai Mép — Thi Vai.
Nho d6, gitp thic ddy nhu cau lam hang tai khu vuc Céi Mép — Thi Vai
trong trung va dai han.

www.phs.vn Bloomberg: PHS <GO> 8
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Bang 4: Tién dé thi cong ha tang quan trong két néi vao khu vuc Cdi Mép — Thi Vai du kién kéo dai téi 2027. Qua dé, giip
thac day san luong trong trung va dai han cho khu vuc nay.

Thoi gian
hoan thanh Hiéu qua sau khi hoan tat
(du kién)

Téng mirc Tién do thuc hién

e dau tr (u6c tinh t6i 08/2025)

Giam tai ap luc van tai cho tuyén Phudc Hoa - Céi Mép
| Hon 3,950 ty R N , o - hién hitu, déng th&di mé& réng kha nang tiép can cho hé
Butng 9918 déng Toan b dy an dat khoang 84% Cuoi 2025 théng logistics tai cum cang nudc sau Céi Mép — Thi
Vai.
Puong Long , A , s T
Son - Cai H‘gn 1,188ty Toan bd du én dat khodng 42% Cusi 2025 Rat ngan kt]oang cdach tir Long Son dén Cai Mép con
Mép dong 8km, thay vi 25km
Cau Phudc Hon 4,877 ty R N X o Két noi tryc ti€p Céi Mép — Thi Vai v6i Dong Nai, rdt
An déng Toan by dur én dat khodng 72% 2027 ngan 30 km dudng hang, gidam tai QL51

Ngudn: PHS udc tinh va téng hop

2. Dinh gia phan anh tuong daéi tiém nang tang trudng.

Gia co phiéu GMD da héi phuc +23% k& tir sau nhip diéu chinh manh
cua thi trvong do yéu t6 thué quan vao dau thang 4/2025. Hién GMD
dang dugc giao dich tai ving EV/EBITDA FW 2026 khoang 13.3x [an -
cao hon so véi EV/EBITDA giai doan 2023 = 12.4x lan.

Chung t06i ti€p tuc xem GMD la c6 phiéu ua thich trong nhém khai thac
cang, nho loi thé canh tranh vuat troi dén tir tam nhin va nang luc quan
tri cta ban |anh dao, vi tri chién lugc cla hé thong cang, cung tiém nang
tang trudng tir cac du an trong di€ém trong trung va dai han. Ngoai ra,
béi canh thué quan da dan tich cuc hon so vdi giai doan dau thang
4/2025, trong khi doanh nghiép ciing chi déng da dang héa thi truong
dé giam thiéu rdi ro tir thué€ quan ctia My.

Véi nhiing yéu té trén, ching t6i cho rang cac nhip diéu chinh gia (néu
c0) trong thai gian t6i s€ md ra co hoi tich Ity hap dan phu hgp cho nha
d4u tu dai han

Hinh 8: Dién bién gia c6 phiéu cua GMD dan I3y lai da héi phuc theo nhijp
tdng chung cda thi truong

0% ——GMD VNINDEX Index Cé  phiéu
GMD d3 hoi
phuc dang
ké +23% tur
sau giai
0% doan thi
truong diéu
0% « chinh manh
do thué
0% quan  vao
dau théang
4/2025

0%

0%

0%

0%

0%
01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25

Ngubn: PHS udc tinh va téng hop
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Bang 5: Du' phéng két qua kinh doanh trong 2025

(Ty déng) 2023A  2024A  %YoY  2025F %YoY Nhan dinh

Doanh thu tang truéng +13%yoy dugc dan dat bai hoat

Doanh thu 3,846 4,832 26% 5,455 13% g khai thic cang.
Du phéng doanh thu thuan nam 2025F téng trudng +14%yoy
chu yéu dén tir tang trudng san lugng tai cum cang phia
Nam, véi mic tdng udc tinh +11%yoy. Nho hoat dong tai
S hang trudce dién ra manh mé trong 6 thang dau nam 2025,
0, ) v
Khai thc cang 2,942 4791 42% 4767 14% trong khi san lugng 6 thang cudi ndam 2025 ky vong duy tri di
ngang khi hoat dong tai hang trong Q4/25 dy kién cai thién
nho tang nhép hang trong mua cao di€ém, qua dé gidp bu dap
san lugng Q3/25 dan chirng lai do giam lugng hang tai trude
Logistics & khac 904 641 -29% 689 7%
Lgi nhuan gép 1,778 2,135 20% 2,473 16%
Khai thédc cang 1,298 1,831 41.1% 2,099 14.7%
Logistics & khac 480 304 -36.6% 374 22.7%
Loi nhuan gop tang trudng +1.0 bsp yoy nho cai thién bién ca
o o o o & mang khai thac cang dén tir ting gia boc d& cac cong ty
Bien LNG 46.2% 44.2% 2.0 45.3% 11 con trong ndm 2025, va mat bang gia cude binh quan cho
thué tau cadi thién +42%yoy so vdi cung ky.
Bién khai thdc cang 441% 43.7% (0.4) 44.0% 0.4
Bién logistics & khac 53.1% 47.5% (5.6) 54.2% 6.7
CPBH & QLDN (661) (822) 24% (928) 13%
EBT 1,117 1,313 18% 1,545 18%
Thu nhép tai chinh 1,941 426 -78% 202 -53%
Chi phi tai chinh 155 150 -3% 128 -15%

Chung t6i udc tinh 13i vay gidm -16%yoy nho vao dong tién
Trong dé: Lai vay 135 139 3% 117 -16% lanh manh tir hoat dong kinh doanh cét 16i gitp giam bét
ganh nang ng vay.

Thu nhap khéc rong (30) (320) 983% (1) 93%
PBT 3,147 2,099 -33% 2,555 22%
PAT 2,534 1,924 -24% 2,057 7%
Bién LNR 66% 40% (26.1) 38% (2.1)
M 283 468 65% 500 7%
NPATMI 2,251 1,455 -35% 1,556 7%

Nguén: GMD, PHS du phéng va téng hop
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Chung t6i st dung phuong phép dinh gia tirng phan (SOTP), dong thai dai
thoi diém dinh gia sang 2026. Qua d6, ching t6i dua ra khuyén nghi NAM
GIU d8i véi ¢6 phiéu GMD vai gid muc tiéu 72,700 VND/c6 phiéu, tuong ting
vGi tiém ndng tang gia khoang 7% so véi gid dong ctra tai ngay 09/09/2025.

Bang 6: Dinh gia theo phuong phap dinh gid timg phan (SOTP)
Pon vi tinh: ty déng

Chi tiéu Phuong phép GiatrivesH 1V 'g;‘;""‘“ i g})g"’“g
Cang & logistics FCFF (WACC: 12.7%, g=1%) 17,195 100% 17,195
Logistics & Shipping JVs 21,093 11,768
SCSC P/E & FCFE 6,168 36.4% 2,235
CJ GMD Logistics BV 880 49.1% 432
CJ GMD Shipping BV 329 51.0% 168
Gemalink FCFF (WACC: 12.7%, g=1%) 13,716 65.1% 8,933
TS khac 3,254 1,578
Khoan dau tu khac BV 479 479
Cao su BV 1,099 1,099
Téng 30,542
SL CPLH 420
Gia muc tiéu 72,700
Gia déng ctra tai ngay 09/09/2025 68,200
Upside 7%

Ngubén: PHS du phdng va téng hop

Bang 7: Gia dinh WACC
WACC
L4i sudt phirdiro
Beta
Phan bu rdi ro thj trudng
Chi phi VCSH
Chi phi vay ng
No/(Ng + VCSH)
Thué
WACC
Téng trudng dai han

3.5%
1.1
8.4%
12.6%
13.7%
7.8%
19.5%
12.7%
1%

Ngubn: PHS uéc tinh va téng hop

www.phs.vn Bloomberg: PHS <GO>
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Hinh 9: binh gia theo EV/EBITDA giai doan 2020 - 2025

S LYY e

AT RN
A AW | g
no N Ik V

9.0
08/31/2020 08/31/2021 08/31/2022 08/31/2023 08/31/2024

15.0

-2x Std -1x Std Median +1x Std +2x Std

Enterprise Value/EBITDA

Ngudn: Bloomberg, PHS téng hop
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Bdao céo tai chinh
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi bén hang va QLDN
Loi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi tai chinh
Thu nhap khac, rong
Lgi nhuén truéc thué

Lgi nhuén sau thué

LNST cudia ¢8 déng Cong ty ty me

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang ton kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Chi phi xay dung d& dang
DAau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

2022A 2023A
3,808 3,846
(2,180) (2,068)
1,718 1,778
(524) (552)
1,051 1,117
24 1,941
(166) (155)
399 274
©0) (30)
1,308 3,147
1,161 2,534
2022A 2023A
2,619 3,380
1,364 1,472
82 359

868 1,193

83 68

222 288
10,412 10,166
45 40
3,262 4,166
2,790 1,759
3,065 3,125
1,249 1,076

2024F
4,832
(2,697)
2,135
(575)
1,313
426
(150)
829
(320)
2,099
1,924
2024F
6,674
3,964
1,021
1,236
83
369
11,324

4,033
1,718
3,854
1,674

Bdo cdo cap nhat | GMD

2025F 2026F
5,455 6,178
(2,982) (3,437)
2,473 2,741
(649) (735)
1,545 1,690
202 215
(128) (108)
957 1,013
(1) 1)
2,555 2,789
2,057 2,245
2025F 2026F
8,326 8,183
5210 4,790
1,021 1,021
1,371 1,553
153 174
M7 472
11,490 12,773
45 45
4,524 5,807
1,393 1,393
3,854 3,854
1,674 1,674

Ng phai tra

No ngén han

Nog dai han

Vén chu s& hiru

Vén gop va lgi nhuan giir lai
Lgi ich ¢8 déng thiéu s&

Khac

5,083 3,814
3,211 1,915
1,872 1,898
7,948 9,732
4,241 6,022
1,022 1,152
2,685 2,558

4,226
2,101
2,125
13,772
7,757
1,390
4,625

4,767 4,513
2,683 2918
2,084 1,595
15,049 16,443
8,376 9,051
1,891 2,437
4,783 4,955

Téng nguén vén

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 2,299 3) 1,527 2,366 2,678
Luu chuyén tién thuan tir HD Pau tu (1,235) 915 (1,376) (326) (1,792)
Luu chuyén tién thuan tir HD Tai chinh (338) (808) 2,339 (794) (1,307)
Luu chuyén tién thuan trong ky 727 105 2,490 1,246 (421)
Tién & twong duong tién dau ky 637 1,364 1,472 3,964 5,210
Tién & tuong duong tien cudi ky 1,364 1,469 3,961 5,210 4,790

Chi sé tai chinh

Tang trudng

Loi nhuén sau thué 22% 1% 26% 13% 13%
Téng tai san 61% 118% -24% 7% 9%
Doanh thu 21% 4% 33% 10% 6%
T8ng vén chi s& hiru 13% 22% 42% 9% 9%

Kha nang sinh loi

Ty suét |ai gop 44% 46% 44% 45% 44%
Ty suat EBIT 27% 29% 27% 28% 27%
Ty suét 1ai rong 25% 59% 30% 29% 27%
ROA 8% 17% 8% 8% 8%
ROE 13% 23% 11% 10% 10%

Hiéu qua hoat dong

S6 ngay phai thu 80 98 92 92 92
S& ngay tén kho 13 13 10 10 10
S6 ngay phai tra 102 120 68 68 68

Kha nang thanh toan

Ty suét thanh toan hién thai 0.8 1.8 3.2 3.1 2.8
Ty suét thanh toan nhanh 0.7 1.6 3.0 2.8 2.5
Ty suat thanh toén tién mat 0.6 0.5 0.7 0.7 0.7

Cau tric tai chinh

T8ng ng/Tdng tai san 16% 14% 12% 12% 9%
Téng ng/Van cha sé hitu 26% 20% 16% 16% 1%
Vay ngan han/VCSH 7% 5% 3% 5% 4%
Vay dai han/VCSH 19% 16% 13% 11% 7%

Nguén: PHS téng hop va du phéng
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phan tich - Céng ty C6 phan Ching khoén Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém néng ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.

© C6ng ty C6 phan Chirng khoan Phi Hung
Tang 21, Pha My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,
81-83-83B-85 Ham Nghi, 458 Nguyén Thij Minh Khai, Phuong 2, Quan 251 Hoang Van Thy, Phudng 2, Quan Tan
P. Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401
Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

N04 Hoang Pao Thuy, Phuong Trung Hoa, 18 Tran Hung Pao, Quan Hong Bang, Hai

Quan C3u Giay, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



