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Ngay thuc hign: 23/06/2025

Khuyén nghi MUA
Gia hién tai 55,900
Gia muc tiéu 67,700
Upside 21.11%
Thoi gian ndm gii 12 thang
Cb tuc 0d/cp
Ty suét cd tac 0.00%

Bién dong gia GMD & VN-Index
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Théng tin co ban cia co phiéu

SI7CP Niém yét 420,192,309
Vén hoa (ty VND) 23,489
Khoang gia 52 42,2004 —
tuan 71,0004
Gia tri khép 1énh
binh quén 20 140.6
phién (ty VND)
Tyrle_: s& htru nha 0.00%
nudc
Ty I\e_ s& hittu nuée 40 32%
ngoai
Chi s6 tai chinh
Nam 2023 2024 Q1/2025
EPS 7,357 3,516 3,797
BVPS 28,050 29,909 30,163
PE 8.69 15.79 14.62
PB 2.28 1.86 1.84
ROE%  29.03% 13'%/90 11.91%
ROA% 16.94%  9.23% 7.97%

Nguon: FiinPro, CSI Research
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Chi tiéu tai chinh (ty VND)

Chi tiéu 2023 2024 | Q12025 | 2025F
Doanh thu thuan 3,846 4,832 1,277 5,544
%YoY -1.3% 25.6% 12.5% 14.7%
Loi nhuan gop 1,778 2,135 561.6 2,452
%YoY 3.5% 20.1% 20.8% 14.8%
Loi nhuan sau thué 2,534 1,924 5217 2,290

Nguon: GMD, CSI Research
Piém nhén dau tw
Dw an cang Nam DPinh Vii giai doan 3 va cang Gemalink giai doan 2 la
tiém ning ting truwéng trong dai han cia GMD
Du 4n cang Nam Dinh Vii giai doan 3 dang dwoc tién hanh thi cong voéi
t6ng vén dau tu ban dau 2,500 ty ddng va nang tong céng suat tai cum cang
Nam Dinh Vil 1én dén 2 triéu TEU, ting 67% so véi cong suat hién tai.
Giai doan 2 cua cang Gemalink sau khi hoan thanh s& nang tong cong suat
khai thac Ién 3 triéu TEUs, ting gap 2 lan so véi thoi diém hién tai va c6
kha nang don duoc tau cé trong tai Ién tgi 250,000 DWT.

Co cau tai chinh 6n dinh va ngudn von dw da cho hoat dgng diu tu mé
réng, nang cao cong suat khai thac

Tién, twong duong tién va dau tu tai chinh ngin han cia GMD tai thoi diém
két thic quy 1/2025 dat 4,808 ty dong, duy tri & mac ky luc sau khi thuc
hién thoéi von cac mang hoat dong kém hiéu qua va hoan thanh ké hoach
phat hanh cho ¢6 dong hién hitu. Bén canh do, ty 1& ng/von chi s hitu chi
dat 13.6% cho thay co c4u tai chinh twong ddi l1anh manh cia GMD, ddng
thoi doanh nghiép hoan toan c6 du dia gia ting ng vay trong tuong lai néu
¢6 nhu cau bé sung ngudn vén dau tu cac du an moi.

Bién lgi nhuan gép cai thién manh mé ké tir thoi diém thoai vén

Sau giai doan ty trong co cdu doanh thu dugc déng gop can bang giira hai
mang chinh la khai thac cang va dich vu logistics, GMD thuc hién thoai
vén lai mang dich vu logistics cho tap doan CJ Han Qudc.

Bién loi nhuan gop ghi nhan su but pha manh mé va tiép tuc duy tri xu
hudng tang cho tdi nam 2024 va ca quy 1/2025. Khéng chi dung lai ¢ do,
sau khi chiu sy sut giam dang ké tir sy kién trén, doanh thu hop nhat da
vuot dinh muc cao nhat trong nam 2017, trong khi bién loi nhuan gop cao
hon t6i gan 20 diém phan tram, dong gop dang ké vao hiéu suat hoat dong
cua doanh nghiép.

Riii ro dau tu: ’

Ap luc canh tranh gia tang tai cum cang Cai Mép — Thi Vai khien giam
thiéu cong suat hoat dong cua cang Gemalink. Ngoai ra, anh huong tir mutc
thué ddi ung tir My s& khién san lugng khai thac cang bién sut giam.

bPinh gia: 7 )

Chung téi lya chon phuong phap dinh gia FCFF dé han ché anh huéng cua
bién dong trong co ciu tai chinh cia GMD véi muc gia muc tiéu dat
67,700d/c6 phiéu, twong tng mirc ting 21.11% va thoi gian nam giir trong
vong 12 thang.
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TONG QUAN NGANH CANG BIEN

Nganh cang bién c6 vai trd dic biét quan trong trong chudi cung ciing van
tai hang hda, két ndi gitra cac loai hinh van tai khac véi van tai duong bién.
Chtic ning chinh cua cang bién va cac dich vu phu tro bao gom xép d&
hang hda lén xuéng tau, trung chuyén hang hoa va luu trir hang héa nham
thuc hién cac thu tuc can thiét truée khi hang hoa dwgc van chuyén téi cac
diém dén. Cang bién c6 mot hoic nhiéu bén cang, bén cang c6 mot hozc
nhiéu cau cang phu thudc vao luu lwong van chuyén hang hoa qua cang
cao hay thap.

C6 hai loai cang bién 1a cang xép d& container va cang hang roi, khac nhau
vé loai hang hoa duoc van chuyén, co so ha tang, quy trinh xép d& va céc
yéu cau ky thuat tai cang. Cang container tap trung xép d& hang héa duoc
dong trong cac container, ¢ kich thudc va trong lugng dugc chuan hoa,
trong khi cang hang roi chuyén chd hang hoa khong dong géi nhu ngii coe
va khoang san, hozc hang long nhu dau mé va hda chét.

Theo UNCTAD, van tai duong bién chiém hon 80% tong luong van tai
toan cau cho thay tam quan trong caia nganh cang bién ddi véi hoat dong
thwong mai trén toan thé gidi.

Hinh 1. Chui gia tri nganh van tai bién

PAU VAO

l &~ > S —_——
v§n téin Boc d&
Audaghe hang héa
Ntk lt‘éy Sal:, e Kho bii ICD (cang can) Cang song/bi€n Van tai bién
thanh pham
DIEN BIEN NGANH CANG BIEN
Tinh hinh Cang bién va Logistics trén thé giéi
- Khéi lwong van tai hang héa duy tri da ting truong
Béo céo cuia Container Trades Statistics Ltd. cho thay tong khdi luong van
tai hang hoa bang duong bién trén toan cu trong nam 2024 dat 183.2 triéu
TEUs, twong (g muc ting 6% so voi nam 2023. Trong d6, khu vuc Bic
My gia ting nhap khau dang ké, dong thoi thu hep khoang céch san luong
khai thac hang hoa duong bién véi chau Au khi Buc ghi nhan mirc syt giam
xuit khau 4% so vai cling ky va tiép tuc chiu da giam tir nam 2023.
- Gia cudc bién dong 16n theo cac su kién trén thé gigi
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Biéu do 2. MSC dan dau
cudc dua mua sam tau méi
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Cong suat dit mua ™ Cong suat hién co

Nguon: Alphaliner, CSI Research
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Gia cudc van chuyén container dat dinh vao quy 1V/2021 do nhu cau ting
cao va tinh trang thiéu hut container rong xuat hién. Tuy nhién, kinh té toan
cau gap kho khin, lam phat ting cao khién cac qudc gia budc phai thuc
hién that chat chinh sach tién té dan dén stc tiéu dung giam. Gia cudc van
chuyén container sau d6 giam manh trong hau hét thoi gian cua nam 2022
va bién dong hep trong nam 2023, tuy nhién van duy tri & mic cao hon mat
bang trudc dich Covid-19. Py 14 hé qua cia ngudn cung tau ting cao trong
nam 2023 trude bdi canh nhu cau twong ddi thap trén toan thé gisi.

Gi4 cudc van tai bién quay dau tang tré lai trong thoi gian gan ddy do cac
qudc gia, dac biét 1a do Trung Qudc day manh xuat khau vao My nham tan
dung khoang thoi gian trude khi thué déi wng cé hiéu luc khién tinh trang
tac nghén cang bién quay tro lai. Tuy nhién, ching t6i cho rang mirc ting
chi dién ra trong ngan han va s& sém quay tro lai viing can bang khi cac
doanh nghiép da hoan tat qua trinh nhap hang cho quy 111/2025.

Biéu dd 1. Chi s6 WCI cho thay gia cwéc van tai bién cé xu huéng ting
trong ngin han (USD/40ft)
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Nguon: Drewry
- Céc hang van tai bién véi cudc dua sim tau méi

Sau giai doan dat lgi nhuan ky luc, c&c hang van tai bién dang dat mua
nhiéu tau container mégi. Theo dit liéu tir Alphaliner, tong cong suét tau
container dang dugc dat mua tai thoi diém thang 6/2025 da dat 8.7 triéu
TEUs, muc cao nhat tir trugc téi nay. MSC (Mediterranean Shipping
Company) hién la cdng ty mua sam nhiéu tau container méi nhat, véi 107
tau dugc dat mua, CMA — CGM dtng thir hai vai 103 tau.

Theo bao cdo caa BIMCO (Cong hoi Hang hai Quéc té va Vung Baltic),
cong suat du kién toan doi tu container s& ting 10% so v6i nam 2023.
Diéu nay la yéu té gay &p luc 1én gia cudc van tai bién khi cong suat van
chuyén ting dang ké cuing véi nhu cau van chuyén c6 kha ning khong ting
turong xung do nhing yéu té lo ngai vé su bét dinh cia thwong mai toan
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cau trong bdi canh cac muc thué quan cua tong thong Donald Trump dan
o hiéu luc.

Chuing tdi cho rang gia cudc van tai container s& kho duy tri & mic cao do
s6 luong lén tau duoc giao trong nam 2025 cling véi tinh trang xung dot
tai cac khu vuc then chét cua van tai duong bién dugc khoi thong.

- Thay ddi lién minh céc hang tau trén thé gioi

Cac lién minh van tai bién hién dang chiém hon 80% thi phan toan cau, tao
nén sy canh tranh manh m& va anh huong truc tiép toi chudi cung ung.
Trong khi MSC chii trong ting quy mé doi tau nham gia ting cong suét
van tai, Maersk duy tri quan diém chi trong tré thanh nha cung cip dich
vu logistics tich hop. Vai nhitng khac biét trong chién luoc kinh doanh,
lién minh 2M giita MSC va Maersk da cham dut vao thang 02/2025. Thay
d6i lién minh hing tau ciing s& dinh hinh lai thi truong van tai bién dong
thoi anh hudng téi nang luc canh tranh caa tieng thanh vién.

Biéu dd 3. Thi phan cac
lién minh hang tau trudée

Biéu do 4. Thi phin céc
lién minh hang tau sau
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Nguon: Alphaliner, CSI Research
Tinh hinh Cang bién va Logistics tai Viét Nam

- Cang bién Viét Nam déng vai tro quan trong trong chudi cung @ng
hang hoa

Cung sy phat trién manh mé& vé s6 luong, hé thong cang bién Viét Nam
ngay cang duoc nang cao vé nang luc ciing nhu chat lwong dich vu, gop
phan gia ting san lwong hang hoéa théng qua cang bién va dam bao cong
suat khai thac & muc t6i wu. Nam 2015, khéi lugng hang héa thdng qua
cang bién tai Viét Nam dat 427.8 triéu tan, chiém 81.8% khéi lwgng hang
hoa qua cac loai hinh cang bao gdm cang bién, cang thay noi dia va cang
hang khong. Trong giai doan 2016 — 2020, khéi lugng hang hoa théng qua
cang bién ting truong véi mirc CAGR dat 10%/nam, ¢6 phan ching lai
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trong giai doan 2020 — 2023 va bt pha manh mé 14% trong nam 2024 vai
tong khéi luong hang hoa théng qua dat 864.4 triéu tan.

Theo s6 liéu thdng ké tir Cuc Hang hai va Puong thay Viét Nam, khoi
lwong hang héa thdng qua hé théng cang bién ca nude trong 4 thang dau
nam 2025 dat hon 342 triéu tan, ting 6% so v&i cling Ky nam 2024.

Biéu d0 5. Khoi lrgng hang héa thong qua cang bién
tai Viét Nam (triéu tan)
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Nguon: Cuc Hang hdi va Puong thiy Viét Nam, CSI Research

- Vitridialy 1a yéu t6 quan trong d6i vai loi thé canh tranh cua doanh
nghi¢p

Tai mién Bic: hang hoa cang bién tap trung cha yéu & cum cang Hai Phong
va Quang Ninh. Trong d6 90% san lugng tai cum cang Quang Ninh 1a hang
roi, con cum cang Hai Phong chu yéu khai thac hang container. Cum cang
Hai Phong c6 vi tri thuan lgi cho hoat dong thuong mai khi nam ¢ ha ngudn
séng Cam, dic biét cang nuéc sau I6n nhat mién Bac — cang Lach Huyén
c6 kha ning tiép nhan tau trong tai 1én téi 160,000DWT.

Tai mién Trung: cac cang bién & vi tri ndy chii yéu tap trung khai thac nhom
hang roi nhu quing, than d4, dau khi, phan bon phuc vu cho cac khu cong
nghiép trai dai trén dai ¢at mién Trung cua Viét Nam.

Tai mién Nam: c6 hai cum cang dong gop ty trong dang ké trong co ciu
san luong hang hda khai thac qua cang bién ¢ nuéc ta. Trong d6, khu vuc
cang Cat Lai & TP. HCM c6 thi phan 16n nho vi tri dia ly gan trung tam
TP. HCM va cac nha may tai khu cong nghiép & Pong Nai, Binh Duong
thuan tién cho viéc van chuyén hang hoa duong bo. Cum cang Cai Mép —
Thi Vai véi loi thé 1a cang nude sau ty nhién, nam trén cac tuyén hang hai
nhon nhip di qua Bién Péng va dugc dinh huéng tré thanh cang trung
chuyén quéc té.

Trong cac cum cang tai Viét Nam, thi phan Ién nhét ghi nhan & cum cang
Nhém 4 (cum Pong Nam B0 va cang Long An) va budc vao xu hudng tang
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cho toi ndm 2024. Mic du quy dat khu vuc TP. HCM han ché mo rong
cang va xu hudng gia ting kich thudc doi tau khién viéc di chuyén sau vao
trong song Dong Nai gap kho, cum cang Cai Mép — Thi Vai ni 1én nhu vi
ctru tinh cho khu vyc gidp ty trong déng gop sé hitu mirc ting an twong tir
34.4% trong nam 2015 Ién tai 40.4% trong nam 2023. Cum cang Nhém 1
(cum cang bién khu vuc Bdng bing Séng Hong) tiép tuc duy tri muc ty
trong dang ké, dat 31.4% trong nim 2023 khi déng vai trd trung tdm van
chuyén hang hoa caa ving kinh té trong diém phia Béc.

Biéu db 6. Co céu san lwgng thong qua cac
nhom cang bién tai Viét Nam (tri¢u tan)
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Nguon: Cuc Hang hdi va Puong thiy Viét Nam, CSI Research

- Tinh hinh kinh té, thuong mai tac dong dén nganh logistics tai Viét
Nam
e PMI

Theo béo céo cua S&P Global, Chi s6 Quan ly thu mua (PMI) nganh san
xuat Viét Nam trong thang 5 c6 két qua dudi ngudng 50 diém thang thir
hai lién tiép, tuy nhién da phuc hoi Ién mic 49.8 diém, cao hon 4.2 diém
so véi muc 45.6 diém cua thang 4 cho thiy cac diéu kién kinh doanh cua
nganh san xuat dang trd lai diém can bang sau khi chiu ap lec boi nhitng
tin tac vé thué ddi timg duoc cong bé.

e Xuéat nhap khau

Tinh dén hét thang 5/2025, tong gia tri xuat nhap khau cua Viét Nam dat
355.79 ty USD, tang 16.2% so véi cung ky nam trudc. Trong d6, nhom
hang hoa bao gdm san pham dién tir, linh kién va may méc, thiét bi, phu
ting ghi nhan ting truéng tich cuc, dong gbp dang ké vao mirc ting chung
cua kim ngach. Nhitng yéu té tich cuc tir hoat dong xuat nhap khau trén
tao dong luc phat trién manh mé& cho nganh logistics n6i chung va khai thac
cang bién nai riéng.
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Biéu dd 7. Kim ngach XNK Biéu db 8. Kim ngach xuit nhap khiu ciia Vigt
duy tri & mirc cao gap 1.6 - Nam véi mot so thi trudng trong di€ém trong
1.8 1an so voi GDP (ty USD) nam 2024 (ty USD)
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Nguon: Téng cuc Hai quan, CSI Research Nguon: Tong cuc Thong ké, CSI Research
e FDI

Vén FDI thyc hién va FDI ding ky trong nam 2024 chi ting lan luot 9.4%
va giam nhe 3% so véi cuing ky. Tuy nhién, ca vén thuc hién va von dang
ky lity ké 5 thang dau nam 2025 déu ghi nhan sy cai thién so véi ciing ky,
ting trudng IAn luot 7.9% VA 66.2% vai gid tri dat 8.9 ty USD va 18.4 ty
USD. Xu hudng cai thién tich cuc cho thiy Viét Nam tiép tuc 1a diém dén
dang tin cay cua cac dbi tac dau tu nudc ngoai nho cac chinh sach vu dai
cling véi mai trudng chinh tri, phap ly 6n dinh.

03 thang dau nam 2025, nganh ché bién, ché tao tiép tuc 1a dau tau FDI voi
mirc ting trudng 73% so véi cing ky va chiém tai 69.1% ty trong trong co
cau FDI theo nganh, mic tang trudng an tugng ciing duoc ghi nhan & linh
vuc kinh doanh Bét dong san — nganh xép tht hai trong ty trong co ciu

FDI.
Biéu d0 9. FDI tiép tuc duy tri mirc ting truéng
tich cuc (ty USD)
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Ngusn: FiinPro, CSI Research
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- San luong khai thac cang cua Viét Nam so véi cac nude Bong Nam
A

Viét Nam tro thanh qudc gia trong khu viee Pong Nam A ¢6 toe do ting
truong san lwong hang héa théng qua cang bién 16n thir hai khu v, tir
thoi diém chi chiém 8.9% thi phan trong nam 2010, 1én téi 20% trong nim
2022 v6i muc tang truong CAGR dat 9.8% trong giai doan 2010 — 2023,
chi sau Campuchia, tuy nhién sy khac biét 16n vé gié tri khién muc ting
cua Viét Nam tro nén dang ghi nhan hon nhiéu so véi qudc gia lang giéng.

Biéu do 10. Viét Nam ghi nhan toc dd ting truéng gia tri sin lwgng khai thic hang
héa qua cing bién nhanh nhat khu vuc Pong Nam A giai doan 2010 - 2023
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Nguon: CSI Research téng hop
TIEM NANG NGANH CANG BIEN VIET NAM

Du dia gia ting gia boc do hang héa cia Viét Nam con nhiéu tiém ning
khi so véi cac quéc gia khac cang khu vuc

Bo Giao théng Van tai ban hanh Thong tu s6 39/TT — BGTVT cong bd
biéu khung gia dich vu bbc d& container cang bién. Theo dé, gia dich vu
bdc d& container ndi dia khong co su thay déi so voi quy dinh hién hanh,
tuy nhién gia dich vu béc d& container lién quan toi hoat dong xuit nhap
khau tang khoang 10% so v&i muc gia dich vy trude day.

So sanh vai cac qudc gia khac, gia béc d& binh quan van & mac thap cho
thdy trong tuong lai, Viét Nam con nhiéu du dia dé canh tranh hoic gia
tang mac phi dich vu bbc d& trong bdi canh co sé ha tang duoc chi trong
dau tu dong bd va cong suat khai thac cua cac cang duoc cai thién nham
phat huy loi thé canh tranh so véi cac dbi thu khac trong khu vuc.

@ online@vncsicom.vn o Ha Ngi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Ladng Thugng, Quén Bong Ba, Thanh phd Ha Nbi
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Bi¢u do 11. Gia dich vu béc dé container tai cac cang
cia Viét Nam ¢ mirc thap so véi cac quoc gia cung khu
vue (USD/TEU)
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Nguon: CSI Research téng hop

Tan dung tét cac bién ddng cia chudi cung ng van tai bién dé gia ting
san lwong khai thac cang nhe vi tri chién lwoc

Nhin vé qua khtr, khi chién tranh thuong mai xay ra vao nam 2018 vdi viéc
My &p thué 1én cac mat hang nhap khau tir Trung Quéc lam gia ting xu
huéng dich chuyén hang héa sang cac qudc gia khac, trong d6 co Viét
Nam. Dit liéu thyuc té da phan anh manh mé& véi san luong khai thac cang
cua Viét Nam trong nam 2018 dat 607 triéu tan, ting 17% so véi cung Ky
va cac doanh nghiép khai thac cang sé hitu tuyén van chuyén tir chau A tsi
bo Tay nudc My dugc huong loi tur sy Kién trén.

Tinh trang tic nghén cang bién lan rong khiap chau A ké tir giira thang
5/2025 khién thoi gian cho tau kéo dai tai cac cang lén trén thé gioi, dac
biét & vi tri gan voi Viét Nam nhu cang Port Klang, cang Singapore.

Viéc céac cang 16n trong khu vuc gap phai tinh trang tic nghén dang mang
dén co hoi kinh doanh cho céc doanh nghiép Viét Nam, don cir A GMD
khi mot s6 chuyén tau cua cac hang I6n da chuyén hudng, ghé vao cang
Gemalink ¢ cum cang nudc sau Cai Mép — Thi Vai. Truong hop tinh trang
tac nghén cang dién ra trong thoi gian dai, nhidu kha ning cac hang tau 1on
hoan toan c6 thé thay d6i mét phan lwong hang héa tir cac Hub Ién, qua doé
truc tiép dong gop vao tang truong san luong khai thac cang bién tai Viét
Nam trong dai han.

FDI tiép tuc la bé phong cho hoat ddng xuat nhap khiu cia Viét Nam
qua do gia tang

Véi viéc nganh ché bién, ché tao tiép tuc 1a dau tau ting truong cho FDI
cho thdy nha dau tu danh gia cao nang lyc san xuat céng nghiép, chinh sach
va méi truong phap |y cua Viét Nam. Dic biét, theo khao sat cua To chuc
Xuc tién Thuong mai Nhat Ban (JETRO), 56.1% doanh nghiép Nhat Ban
dur kién ma rong kinh doanh tai Viét Nam trong 1 — 2 nam t6i, ty 1& nay
dung dau khu vic Pong Nam A. Cung véi Nhat Ban, cac doanh nghiép
chau Au ciing danh gia cao méi truong kinh doanh tai Viét Nam nho vao
@ online@vncsicom.vn o E:uhééi: Tﬁ'!ng 11, to& TNR Tower, 54A Nguyén Chi Thanh,
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nhitng nd luc khdng ngirng caa Chinh phu trong viéc tinh gon b may to
chtre va hudng toi cai thién nang luc dap tng nhu cau dau tu, kinh doanh
cua cac doanh nghiép.

Trién vong FDI trong dai han ciing twong ddi rd rang véi viéc tap doan
Apple d3 hoan tit chuyén 11 nha may san xuat thiét bi nghe nhin vao Viét
Nam, trong khi cac d6i tac chién luoc nhu Foxconn, Luxshare va Goertek
cling ddng loat ting vén va mé rong quy mo. Bén canh d6, chu truong day
manh dao tao ngudn nhan lyc chit luong cao, cling véi viéc hoan thién
ddng bo co sé ha tang tai cac vung trung tam kinh té s& gitp Viét Nam tro
thanh diém dén hang dau cho FDI toan cau trong nhirng niam toi, qua d6
dong gép dang ké vao kim ngach xuat nhap khau.

Nhiing yéu té trén dong gop khdng nhé vao tiém ning ting truéng san
lwong khai thac cang bién tai Viét Nam trong dai han. Béi 18 d6, Quy hoach
tong thé phat trién hé théng cang bién giai doan 2021 — 2030 cho thay Viét
Nam hién dang ap u cac dy an phat trién hé théng cang bién mai, hién dai,
quy md 16n nham dap tng yéu cau phat trién kinh té — xa hoi va du stc
canh tranh trong hoat dong cang bién véi cac nude di dau trong khu vuc va
trén thé giéi nhu Trung Qudc, Singapore, Malaysia,...

TONG QUAN VE CONG TY CO PHAN GEMADEPT (HOSE: GMD)
Giéi thiéu chung vé doanh nghiép

GMD la doanh nghiép hang dau trong linh vyc khai théc cang va dich vy
logistics, duoc thanh 1ap vao nam 1990 — tryc thudc Lién hi¢p Hang hai
Viét Nam voi mic von diéu 1é 13 6.2 ty dong va tro thanh mot trong ba
doanh nghiép dau tién dugc Chinh phu thi diém c6 phan hoéa. Pén nam
2002, GMD chinh thirc duoc niém yét trén san HSX va la mot trong nhiing
doanh nghiép dau tién dugc niém yét trén san ching khoan tai Viét Nam.

GMD s6 hitu va khai thac hé théng cang, ha tang logistics khép kin va trai
dai tir Bac vao Nam. K¢é tir nim 2018 dén nay, GMD lién tuc khai truong
va m¢é rong cac cum cang mai nhu 03 giai doan cum cang Nam Pinh Vi
va cang nudc sdu Gemalink. Ngoai ra, cac thi tuc ciing dang duoc chuan
bi dé khoi cong giai doan 2 cang nuéc sdu Gemalink va du kién hai phan
ky 2A va 2B s¢ lan luot di vao hoat dong trong nam 2026 va 2028, qua do
nang cap dang ké ning luc khai thac cang cia GMD trong dai han.

Co ciu cb dong

GMD s¢ hitu co cdu ¢6 dong twong d6i da dang. Tinh téi cubi nam 2024,
chi ¢6 2 ¢6 dong 16n ndm giir tong cong 12.6% ty 1é s& hiru caa doanh
nghiép, trong khi 10,815 ¢b dong nim giir dudi 5% sb cd phiéu c6 quyén
biéu quyét véi ty 1é so hiru dat 87.4%. GMD khong c6 s& hiru nha nudéc.

@ online@vncsicom.vn o Ha Ngi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Ladng Thugng, Quén Bong Ba, Thanh phd Ha Nbi

o HCM: Tang 20, Toa nha TNR, 180 — 192 Nguyén Céng Tr(,
Phudng Nguyen Thdi Binh, Quén 1, Thanh phé H6 Chi Minh



LS

Q 024 3926 0099 Q) 0886998288

[

Ty 1 s6 hitu trong nuéc va ty & so hiru nuéc ngoai gan twong duong nhau
(54.58% va 45.42%). Trong do, to chirc trong nudc nam giir 15.74% va cé
nhan trong nudc nam git 38.4%, phan so hiru nudc ngoai hau hét duoc so
hitu bai to chirc nudc ngoai.

Ngay ca sau qué trinh mua vao thoi gian qua, ban 1anh dao GMD ciing chi
nam giir 3.77% c6 phan, ¢ dong 16n nhét 1a Céng ty TNHH SSJ Consuling
Viét Nam vai ty I€ so hitu 1a 7.17%.

Biéu dd 12. Co cAu c6 dong ciia GMD twong dbi
da dang

7.17%

5.43%

3.77% = SSJ
= FUEVFVND

Ban lanh dao

= Khac

83.63%

Nguon: Béo céo doanh nghiép, CSI Research
Hoat dong kinh doanh chinh
Gemadept sé hiru chudi gia tri khép kin

Pa phan cac doanh nghiép chi hoat dong riéng biét trong hoat dong khai
thac cang. Tuy nhién, GMD khai thac thém mang dich vu logistics khép
kin gitip gia ting kha niang két ndi giita cang bién va cac hinh thuc van
chuyén hang hoa khac nhu duong bo, dudng hang khong, qua dé gia ting
loi thé canh tranh cua doanh nghiép.

Hién tai GMD dang kinh doanh trong hai linh vyc chinh Ia khai thac cang
va dich vu logistics, véi co ciu ty trong doanh thu trong nam 2024 1an luot
1a 86.7% va 13%. D4i voi linh vuc khai thac cang, GMD dung thir ba vé
thi phan khai thac cang bién vai san lugng khai thac trong nim 2024 dat
4.4 trigu TEUs, chiém 17.25% tong san luong toan quéc, chi dimg sau Tan
Cang — Sai Gon va VIMC. Trong d6 ca hai déu la doanh nghiép nha nudc
véi Tan Cang — Sai Gon thugc Quan chung Hai quan — Bd Québc Phong va
VIMC thudc Bo Giao théng Van tai. Nhin chung, khéng c6 nhiéu thay doi
dang ké vé thir ty thi phan va cac hoat dong trong nganh véi co ché gia tran
— san duoc thiét lap dé duy tri tinh 6n dinh.
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Biéu do 13. Gemadept dirng thit 3 ca nuwéce vé thi phan

11.40%
4.64%

24.31%

khai thac cang

= Tan Cang - Sai Gon
| 42.30% " VIMC

= Gemadept
= Viconship

Khéac

Nguén: Béo céo doanh nghiép, CSI Research

Mang lu6i cang bién nam trén tuyén van tai quan treng

Hién tai GMD sé hitu 06 cang bién trai dai tir Bic dén Nam bao gdm: cang
nudc sdu Gemalink, cang Nam Hai, cang Nam Dinh Vi, cang Nam Hai
ICD va cang Dung Quét. Trong do, c6 05 cang xép d& container va 01 cang
xép d& hang roi, cac cang co vi tri tai trung tam logistics trai dai trén ba
mién cua Viét Nam nhu Hai Phong, Dung Quat (Quang Ngéi) va Cai Mép
_ Thi Vai (Ba Ria — Viing Tau).

Hinh 2. Mang luéi cang va hé théng logistics cia

MANG LUGI CANG

Mién Trung
Cang Dung Quat

Mién Bac
Nam Hai ICD

GMD cia GMD

Mién Nam
Phudc Long ICD

CangNamBinh v |

‘ Cang Gemalink

) ManG Wi LoGIsTICS

‘ Cang Binh Duong

Mién Bac Mién Trung Mién Nam

TTPP Hung Yén Kho Budn M& Thudt Suntory Pepsi Inhouse
TTPP Nam Hai GroupeSeb Inhouse (BD)
TTPP Hai Dudng GroupeSeb Inhouse (HCM)
TTPP Gia Lam Hyosung Inhouse
Logistics G525 Inhouse

Diana Unicham inhouse

TTPP Tan Binh

TTPP B&c Ninh

Kho GLC Phudc Son

Can Tho Pepsi

TTPP Mekong Logistics

Ga Hang Khong SCSC
Kho Kinh 8¢

TTPP An Thanh

Can Tho SeaVina
TTPP Séng Than

Nguon: Béo céo doanh nghiép

- Cum cang mién BAc, vi tri chién luoc viing kinh té Bong bang Séng

Hong

@ online@vncsi.com.vn

o Ha Ngi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Ladng Thugng, Quén Bong Ba, Thanh phd Ha Nbi

o HCM: Tang 20, Toa nha TNR, 180 — 192 Nguyén Céng Tr(,
Phudng Nguyén Thdi Binh, Quén 1, Théinh phd H& Chi Minh



LS

Biéu dd 14. San lwong gb
dam xuat khau sang cac thi
trwong (tri¢u tan)
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Véi vi tri thuan loi khi nam ¢ cira séng Cam, hiéu suat van hanh caia GMD
ludn dugc gia ting trong thoi gian gan day, dat 122% trong nam 2024, cao
hon so voi VSC va DVP.

Tuy nhién, 4p luc canh tranh 16n nhat hién tai toi tr cum cang nudc sau
Lach Huyén do dugc dau tu méi va c6 kha ning tiép nhan céc tau co trong
tai 1én tgi 160,000 DWT, gap hon ba 1an trong tai tdi da ma cang Nam Binh
Vil ¢6 thé don. Do dé, xu huéng dich chuyén hang hoa tir cum cang séng
Cam sang cum cang Lach Huyén Ia hién hitu khi san lwong hang héa tai
cum séng Cam chi dat toc do ting truong CAGR giai doan 2019 — 2024 1a
1%, hoan toan Iép vé so véi mirc ting 25% cta cum cang Lach Huyén.

- Cum cang mién Trung, khac biét vé hang héa khai thac gidp giam
ap luc canh tranh

GMD s¢ hitu cang Dung Quit vai cong suit 2 triéu tan/nam, dat tai Quang
Ngai véi vi tri gan voi khu lién hop gang thép Hoa Phat Dung Quat. Hién
tai cang canh tranh duy nhat véi cang Dung Quét la cang PTSC Quang
Ngai, tuy nhién ap luc canh tranh 1a khong dang ké do loai hang hda khai
thac khac nhau. Cang Dung Quat cha yéu béc dd mat hang dam gd, con
cang PTSC Quang Ngai chu yéu bdc d& mat hang dau khi.

Phan I6n san luong caa san pham tir gd duoc van chuyén bang duong thay
do d6, hiéu suat khai thac ciia cang Dung Quat phuy thudc phan 16n vao san
luong dim gd xuat nhap khau. Nhin chung, toc d6 tang truong dam gd xuat
khau twong dbi tich cuc trong nhitng nam tro lai day, tir 14 — 27%, chi duy
nhat nam 2020 va 2023 chiu muac giam nhe.

Biéu dd 15. Hiéu suét khai thic cang twong quan
véi tang trudng san lwgng dam go XK
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Nguon: Téng cuc Hdi quan, CSI Research
- Cum cang mién Nam, mang ludi cang lién két chat ch&

GMD hién s¢ hitu 3 cang tai khu vuc mién Nam la cang Binh Duong (0.5
tricu TEUs), Phudc Long ICD (0.3 triéu TEUs) va cang Gemalink (1.5
tricu TEUs). Trong d6 chi ¢6 cang Binh Duong va cang Phudc Long ICD

@ online@vncsicom.vn o Ha Ndi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,
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Hinh 3. Cang Gemalink tai
cum cang Cai Mép — Thi Vai

Nguon: CSI Research téng hop

Biéu do 17. Gia boc d&
hang hoa tai cac ciang
khu vuc Cai Mép - Thi
Vii (USD/TEU)
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duoc hop nhat doanh thu cho GMD, con cang Gemalink ghi nhan dong gop
loi nhuan tir cdng ty lién két.

Pa sb hang hoa tir khu vic cang nudc sau Cai Mép — Thi Vai chii yéu van
chuyén bang duong thuy vi tuyén duong bo duy nhat két néi khu vuc nay
la QL51 thuong xay ra tinh trang 0n tic kéo dai.

Cang Gemalink c6 vi tri thuan loi 12 cang nudc sau, nam ngay diém dén
dau cac tau 1on cé kha ning tiép nhan tau trong tai lén téi 250,000 DWT
va a1 trong 19 cang nude sau trén thé gigi c6 kha nang tiép nhan tau trong
tai I6n nhat thé gisi hién nay. Bén canh dé, nhd vi tri chién luoc, Gemalink
con dugc gop von bai tap doan CMA CGM (xép thir 3 vé thi phan van tai
bién toan cau) thong qua cong ty con 1a Terminal Link. Nhitng yéu t5 trén
gitip Gemalink luén c6 mot lwong hang on dinh tir doi tau caa CMA CGM.

Biéu do 16. P sau bén cang tai khu vue Cai Mép
- Thi Vii (m)
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Nguon: Béo céo doanh nghiép, CSI Research

Hiéu suét trong nam 2024 ciia cum cang Cai Mép — Thi Vai ¢6 su cai thién
dang ké nho tang truong kim ngach xuat nhap khau va xu hudng chuyén
dich hang hoa tir Singapore sang Viét Nam. D4i véi cang Gemalink, cong
Suat nam 2024 dat mirc 113%, cao hon déng ké so véi cac cang bién lan
can. Mac du cac hang tau trén thé giéi dang c6 xu hudng gia tang tai trong
tau gitp han ché sé lan trung chuyén gitra cac cang, ching tdi cho rang vi
tri dia ly thuan loi, nang luc khai thac dugc nang cao va su dich chuyén
chudi cung &ng toan cau s& gilp cang bién tai Viét Nam c6 nhiéu du dia
phét trién, dic biét 1a cum cang & khu vyc phia Nam nudc ta.

Khéc véi cum cang mién Bic cia GMD (cang Nam Dinh Vi), gia boc d
hang hoa tai cang Gemalink dugc huong loi tir Thong tu 39/2023/TT — Bo
GTVT, gia béc d& duogc tang tir mic 60USD 1én 66USD/TEU, diéu nay
gitip gia ting mot phan bién loi nhuan gop cia GMD.
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Biéu do 19. Loi nhuén tir
SCS chuyén vé GMD
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Tinh hinh kinh doanh caa GMD

@ online@vncsi.com.vn

Biéu d6 18. Hiéu suét vin hanh cac cang tai khu vuc
Céai Mép - Thi Vai
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Nguon: Hiép hgi Cang bién Viét Nam, CSI Research
Mang luéi dich vu logistics lién két chit ché

Hién tai GMD dang van hanh 06 mang logistics chinh théng qua cac cong
ty con va cong ty lién két trai dai tir Bac dén Nam nham két ndi voi cac
cang bién cua doanh nghiép.

GMD hién s¢ hiru 36.42% CTCP Dich vu Hang héa Sai Gon (HSX: SCS)
hoat dong trong linh vuc phuc vy, luu kho va xtr ly hang hoa tai san bay
Tan Son Nhat. Hién chi c6 2 doanh nghiép dang khai thac tai cang Hang
khong nay l1a SCS (49% thi phan) va CTCP Dich vu Hang héa Tan Son
Nhat — TSC (51% thi phan). Cho téi nam 2023, SCS la cong ty lién doanh,
lien két mang lai nhiéu lgi nhuan nhét trudc khi bi thé chd boi Gemalink.

Biéu dd 20. Thi phén khai thac hang héa tai sin bay
Tan Son Nhat

49%

TCS

Nguon: Béo céo doanh nghiép, CSI Research

TINH HINH KINH DOANH VA TAI CHINH CUA GMD

Doanh thu bién ddng twong quan véi kim ngach xuét nhap khau
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Biéu d0 22. Gia boc dé hang
héa binh quin tai cac cing
can cia GMD (nghin
VND/container)
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Doanh thu hop nhit cia GMD twong quan manh véi kim ngach xuat nhap
khau do dugc ciu phan tir hoat dong khai thac cang va lugng hang hoa xuat
nhap khau chi yéu duoc van chuyén bang duong bién.

Biéu d6 21. Ting truéng doanh thu khai thac cang ciia
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Nguon: Tong cuc Hai quan,, CSI Research

Séan lugng khai thac hang héa déng gop vaoe tang truéng doanh thu hgp
nhat

Trong nam 2024, san lugng hang hoa thdng qua cang bién cia GMD ting
47% so véi cung ky do kim ngach xuat nhap khau ting 15% va hién tuong
chuyén dich hang hda tir cang Singapore sang Viét Nam. Da tang duoc kéo
dai sang Q1/2025 giup doanh thu mang khai thac cang cia GMD dat 1,138
ty déng, tuong Gtng muc ting 35% so v&i cung ky. Ngoai ra, két qua kinh
doanh ciing ghi nhan su cai thién do cang Phudc Long ICD ting gia bdc
dd hang hoa trong nam 2025.

Biéu d6 23. Doanh thu khai thac cang (ty VND) va
bién lgi nhuin gop khai thac cing
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Nguon: GMD, CSI Research

Chi phi quan Iy doanh nghiép chii yéu dén tir khiu hao, nhan cong va
thué ngoai

Nhin chung di véi cac doanh nghiép hoat dong trong linh vuc khai thac
cang bién, chi phi ban hang va quan ly doanh nghiép (SG&A) chu yéu dén
tir chi phi nhan cdng, khau hao tai san ¢4 dinh va chi phi dich vu mua ngoai.
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Biéu dd 24. Ty 1¢ khau
hao/TSCP giam ké tir thoi
diém thoai von cang Nam
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Chi phi nhan cong trong nam 2024 dat 658 ty dong, tang 29.1% so véi clng
ky. Bén canh d6, chi phi dich vu mua ngoai cia GMD da phan dén tir chi
phi thué tau lai dat, dat 1,789 ty dong trong nam 2024, ting 36.1% so voi
cung ky.

Nho Thong tu 54/2018/TT — B6 GTVT thuc hién giam phi dich vu cang
bién cho tau vén tai noi dia va tau lai dat, phuc vu da gitp chi phi mua
ngoai cia GMD giam tir mirc hon 50% ty trong SG&A xudng con khoang
35% trong giai doan 2018 — 2024. Bén canh d6, ty 1¢ khiu hao cia GMD
giam vé& muc 10% sau thoi diém thoai von cang Nam Hai.

Biéu d6 25. Ty 1€ chi phi mua ngoai/Doanh thu gidm
ké tir khi c6 Thong tw 54/2018/TT-BGTVT (B/GT/h)

60% 16,000
50% \ 15,500
40% 15,000
HAREN
20% 14,500
BEEEEERE S
0% 13,500
5 6 A & 9 Q v N
N N N N N O > O { v {V
R S M M I I N S S \\%Q
Q)
= Ty [¢ Chi phi mua ngoai/Doanh thu Gia thué tau lai dat

Nguon: Bg Giao thong Vdn tai, CSI Research
Loi nhuén tir cong ty lién doanh, lién két bing no trong nim 2024

Loi nhuan tir cong ty lién két trong nam 2024 dat 829 ty dong, cao gap hon
3 1an so vai cing ky, muc ting dugc dong gop chi yéu tir CTCP Cang Cai
Mép Gemadept — Terminal Link (don vi s¢ httu cang Gemalink) khi ghi
nhan mic lgi nhuan 549 ty dong.

Bén canh d6, khong thé khdng nhic dén CTCP Dich vy Hang héa Sai Gon
(SCS) véi mirc loi nhuan trén vén chu sé hitu (ROE) dat 38.8% va loi
nhuan dong gop cho GMD dat 236 ty ddng trong nam 2024. Khdng ngoai
trir kha nang khi san bay Long Thanh di vao hoat dong trong tuong lai,
SCS ciing s& cd miéng béanh thi phan trong linh vuc khai thac hang hoa
hang khong vén c6 rao can gia nhap nganh rat Ion, qua d6 dong gop dang
ké vao tbc do tang truong loi nhuan cia GMD giai doan téi.
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Biéu db 26. Loi nhuin tir cong ty lién doanh, lién két
dong gép dang ké cho HPKD cia GMD (ty VND)
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Nguon: GMD, CSI Research

Doanh thu tai chinh khong xuét hi¢n dét bién va chi phi tai chinh tiép tuc
xu huéng on dinh trong nam 2025

Trong qué khtr, doanh thu tai chinh caia GMD c6 d4u hiéu bung né trong
hai giai doan 2018 va 2023 — 2024. Bdi voi giai doan nam 2018, doanh thu
tai chinh cia GMD tang d6t bién do thuc hién thoéi vén lai mang dich vu
logistics cho tap doan CJ nham don nguon luc tap trung vao linh vuc khai
thac cang. Giai doan 2023 — 2024 la thoi diém GMD thyc hién thoai von
dut khoat 2 cang tai khu vuc mién Bac bao gom: cang Nam Hai Dinh Vi
(thoai nam 2023 — cho VSC) va cang Nam Hai (thoai nam 2024 — cho
VietSun).

Bi¢u d6 27. Doanh thu hoat dong tai chinh d¢t bién
trong nam 2018 va 2023 khi thoai von tai cac mang
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Nguon: GMD, CSI Research
Tinh hinh tai chinh caia GMD
Ty 1&¢ D/E buéc vao xu hwong giam ké tir nim 2018

Vay no cia GMD phan 16n 1a vay no dai han, gip hon 4 14n so véi vay no
ngan han tai thoi diém cudi nam 2024. Nho duy tri tong vay ng & mic on
dinh, ty 1& D/E cua doanh nghiép budc vao xu huéng giam ké tir nam 2018
va muc giam manh duoc ghi nhan trong hai nim gan nhat do vén chu s¢
hiru ting tredng manh nho khoan 13i dot bién tir hoat dong tai chinh trong
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nam 2023 va hoat dong kinh doanh dang ghi nhan cua cang Gemalink trong
nam 2024. Bén canh d6, GMD di thuc hién phat hanh thanh céng c6 phiéu
cho ¢o dong hién hitu va thu vé 3,014 ty dong. Trong d6, GMD du kién chi
1,779 ty ddng dé dau tu mua sam tai san ¢ dinh, phan con lai 1a gia tang
g6p von vao cac cang, cdng ty con va tra no vay ngan hang.

Biéu do 28. Ké hoach sir dung von dot chao ban cd
phi€u ra cong ching (ty dong)
Tang von gép vao CTCP Cang Nam. . NS 558
Trang vay ngén hang I 231
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Nguon: GMD, CSI Research

Ngudn vén da dé dap wng nhu cau dau tw cac cang bién méi

Tai thoi diém cudi ndm 2024, t6ng muc tién va twong duong tién, dau tu
tai chinh ngan han cia GMD & mirc 5,000 ty dong, ting gan 3 lan so voi
nam 2023 va 1a ngudn von can thiét & doanh nghiép thuc hién dau tu vao
cac du &n méi trong twong lai bao gdm cang Nam Binh Vil giai doan 3
(tong mie dau tu 2,800 ty dong, du Kién di vao hoat dong cudi nam 2025)
va cang nudc sdu Gemalink giai doan 2 (dugc chia lam 2 phén ky 2A va
2B, tong muc dau tu cua giai doan 2A la 3,800 ty dong, giai doan 2B la
5,100 ty dong, du kién di vao hoat dong lan luot quy 111/2026 va quy

111/2028).
Hinh 4. Cing Nam Pinh Vi giai Biéu do 29. Nguon von ciia GMD dii kha niing dap
doan 3 vao dau thang 06/2025 i tng nhu cau mé rong cang (ty VND)
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Nguon: GMD, CSI Research

Trong quy 1/2025, doanh nghiép da ghi nhan phét sinh chi phi xay dung co

ban do dang cua du an cang Nam Dinh Vi dat 264 ty dong. Cang Nam

Dinh Vii 1a mét trong nhiing cang dat tiéu chuan cang xanh, s¢ hitu hé

thdng co sé ha ting ddng bo, gop phan tich cuc thiic ddy co hoi ting truéng
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san luong khai thac cho cum cang Nam Pinh Vii cia GMD. Vi tién d6 thi
cong khan truong, viée dua du an di vao van hanh khai thac trong thang
12/2025 la hoan toan kha thi.

PIEM NHAN PAU TU

Dy an cang Nam Dinh Vi giai doan 3 va cing Gemalink giai doan 2 1a
tiém nang ting truwéng trong dai han caa GMD

Dy 4n cang Nam Dinh Vii giai doan 3 dang duoc tién hanh thi cong véi
téng von dau tu ban dau 2,500 ty dong, du kién di vao van hanh trong thang
12/2025, ky vong lip day trén 70% cdng suit sau 2 nim. Sau khi hoan
thanh, tong cdng suat cum cang Nam Pinh Vil s& 1én dén 2 triéu TEUS,
tang 67% so vai cOng suat hién tai.

Biéu d6 30. Hiéu suat vin hanh cing Nam Pinh Vii
trong nam 2024 burt pha manh mé (TEUs/nam)
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Nguon: Béo céo doanh nghiép, CSI Research

Ngoai ra, cang Gemalink hién dang hoat dong vuot cong suat, dat 113%
trong ndm 2024 v6i mic ting truong dang ké san luong khai thac. Giai
doan 2 cua cang Gemalink dugc chia lam hai giai doan 2A va 2B, sau khi
hoan thanh s& nang tong cong suat khai thac 1én 3 triéu TEUs, tang gap 2
1an so véi thoi diém hién tai.

GMD ciing dang thuc hién hoan tat cac thi tuc dé nang chiéu dai bén tau
Ién mirc 1.5km, dai hon thiét ké da duoc phé duyét truée day nhim don
duoc tau cd trong tai 1&n tgi 250,000 DWT, ¢& tau container 16n nhat hién
nay va tao lgi thé canh tranh trong khu vuc.

Co ciu tai chinh 6n dinh va nguén vén du da cho hoat dong dau twr mé
réng, nang cao cong suat khai thac

Tién, trong dwong tién va dau tu tai chinh ngan han cia GMD tai thoi diém
két thic quy 1/2025 dat 4,808 ty dong, duy tri & mac ky luc sau khi thuc
hién thoéi von cac mang hoat dong kém hiéu qua va hoan thanh ké hoach
phat hanh cho ¢b dong hién hitu.
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Bén canh do, ty 1& no/vén chu s¢ hitu chi dat 0.14x cho thiy co ciu tai
chinh twong d6i 1anh manh ciia GMD, dong thoi doanh nghiép hoan toan
¢6 du dia gia ting no vay trong tuwong lai néu c6 nhu cau bd sung ngudn
von dau tu cac du &n mai.

Biéu dd 31. No vay giir quanh moc 2,000 ty dong trong
khi ty 1€ D/E bwéc vao xu hwéng giam ké tir nam 2018
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Nguon: GMD, CSI Research
Bién lgi nhuan gép cai thién manh mé ké tir thoi diém thoai vén

Truéc nam 2018, doanh thu cha yéu cia GMD dén tir mang dich vu
Logistics, chiém ty trong tir 54 — 70% doanh thu trong khi bién loi nhuan
gop caa mang nay chi giao dong quanh muc 9 — 16%. Cho téi nam 2018,
GMD d thyc hién thoai von phan Ién mang logistics cho tap doan CJ Han
Qudc va tap trung day manh hoat dong khai théc cang. Viéc thoai vén mang
dich vu logistics giup bién lgi nhuan gop caia GMD tang khoang 20 — 30
diém phan tram so voi giai doan trudc.

Biéu do 32. Doanh thu di quay tré lai mirc dinh 2017
va lgi nhuin gop cai thién hau tai cau truc (ty VND)
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Cang Gemalink nhiéu kha niang s& gap ap luc canh tranh trong twong lai do
(1) cang CMIT (Cang Quédc té Cai Mép) va TCTT (Cang Tan Cang — Cai
Mép Thi Vai) du kién mé cong két ni gitra hai cang nham gia tang hiéu
suit van hanh va (2) du an siéu cang Can Gid duoc trién khai trong tuong
lai. Nhitng yéu té trén cang gay ap luc cho viéc duy tri hiéu suét tai cang
Gemalink sau khi giai doan 2A va 2B di vao trién khai. Bén canh do, viéc
gia bc d& khdng co su chénh Iéch giira cac cang bién tai cum Cai Mép —
Thi Vai ciing 1a mot yéu té khién mirc 6 canh tranh manh hon.

RUI RO GIAM GIA

Bén canh d6, mirc thué ddi tng duoc My cong bé sé tac dong khong nho
t6i kim ngach xuat nhap khau cua Viét Nam. Truong hop Viét Nam chiu
muc thué cao hon so véi cac qudc gia cing khu vuc, khdng ngoai trir kha
nang san lugng khai thac cang co thé kém hon so véi ky vong.

PINH GIA

Chung toi lya chon phuong phap dinh gia FCFF dé han ché anh huong caa
bién dong trong co cau tai chinh cua doanh nghiép trong giai doan GMD
s& hiru nhiéu dy 4n dau tu mo méi cong suat khai thac cang.

Chung toi dua ra mot sb gia dinh chinh dé uéc tinh gia tri co phiéu cua
Cong ty Co phan Gemadept (GMD) nhu sau:

(1) San luwong khai thac cang nam 2025 va 2026 ting truong lan luot 10.6%
va 11.7% so véi cung Ky, voi su dong gop téi tir du &n cang Nam Dinh Vi
giai doan 3 di vao hoat dong cudi nam 2025.

(2) Bién loi nhuan gop trong nam 2025 va 2026 di ngang do khong c6 yéu
t6 bién dong trong gia dich vu xép/dd hang hoa.

(3) L4i tir cdng ty lién doanh, lién két tang truong tich cuc nho sy 6n dinh
tai tir SCS cung hoat dong kinh doanh tich cuc cua Gemalink.

(4) No vay budc vao xu huéng ting do nhu cau von dau tu cac dy &n mo
rong cong suat khai thac cang.

Bang 1. Pinh gia FCFF

Gié tri doanh nghiép 25,565,269,673,101

Tién & dau tu tai chinh ngan han 5,312,765,777,500
Vay no 2,448,063,747,206
Gia tri von chi sé hitu 28,429,971,703,395
S6 ¢6 phiéu 420,192,309
Gi4 co phiéu 67,659

Hién tai, c6 phiéu GMD dang duoc dinh gia P/E ¢ mac 14.62 lan, day 1a
murc dinh gia trong dbi ré so véi qué khir, tiém can ving day 12 — 14 lan
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giai doan lan cua giai doan bién dong thi trudng chimg khoan trong nim
2022 va thap hon 21.5% so véi mirc P/E trung binh 5 nim.
Biéu d6 33. Pinh gia P/E ciia GMD giai doan
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PHU LUC

Chi tiéu 2020 2021 2022 2023 2024

Q1/25

1. Hiéu qua hoat dong

Ha s6 vong quay tai san 0.26 0.31 0.33 0.29 0.31 0.31
He sé vong quay vén CSH 0.40 0.47 0.52 0.44 0.41 0.41
Hé sb vong quay khoan phai thu khach hang 7.35 8.23 7.97 6.83 8.17 8.13
Thoi gian trung binh thu tién khach hang 49.65 44.32 45.81 53.46 44.69 44.88
Hé s6 vong quay HTK 20.87 28.30 28.83 27.44 35.58 38.70
Thoi gian trung binh xtr ly HTK 17.49 12.90 12.66 13.30 10.26 9.43
Hé s6 vong quay khoan phai tra nha cung cap 4.24 5.59 3.58 3.05 5.37 5.19
Thoi gian trung binh thanh toan cho nha cung cap 86.03 65.28 102.05 119.71 67.99 70.27
2. Surc khée tai chinh

Ty 1€ ng vay ngan han trén tong tai san 0.08 0.08 0.04 0.03 0.02 0.02
Ty & no vay ngan han trén VCSH 0.12 0.12 0.07 0.05 0.03 0.02
Ty 1é ng vay dai han trén tong tai san 0.12 0.10 0.11 0.11 0.10 0.09
Ty 1€ ng vay dai han trén VCSH 0.17 0.15 0.19 0.16 0.13 0.11
Ty 1é ng vay trén tong tai san 0.19 0.18 0.16 0.14 0.12 0.11
Ty 1€ ng vay trén VCSH 0.29 0.27 0.26 0.20 0.16 0.14
Ty I€ no phai tra trén tong tai san 0.33 0.34 0.39 0.28 0.23 0.22
Ty 1€ no phai tra trén VCSH 0.49 0.52 0.64 0.39 0.31 0.28
Ty 1€ don bay 1.49 1.52 1.64 1.39 131 1.28
EBIT/ Léi vay 3.21 5.81 8.04 8.27 9.42 10.47
3. Kha nang sinh loi

Ty suét loi nhuan gop 36.44% | 3561% | 44.07% | 46.23% 44.19% 44.21%
Ty suat EBITDA 33.72% 33.45% 37.06% 39.34% 35.57% 34.69%
Ty suat EBIT 18.07% 21.61% 26.97% 29.03% 27.18% 26.88%
Ty suat lgi nhuan trudc thué 19.67% 25.14% 33.57% 81.84% 43.43% 38.67%
Ty suat loi nhuan thuan 16.90% 22.47% 29.79% 65.89% 39.81% 35.18%
Ty suat lgi nhuan gop trén Tong tai san 9.52% | 11.10% 14.46% 13.38% 13.54% 13.84%
Ty suat EBITDA trén Tong tai san 8.81% | 10.43% 12.16% 11.39% 10.90% 10.86%
Ty suat EBIT trén Tong tai san 4.72% 6.74% 8.85% 8.40% 8.33% 8.42%
Ty suat EBT trén Tong tai san 6.61% 9.00% | 12.11% | 24.70% 14.19% 12.91%
ROA 3.72% 5.95% 8.37% 16.94% 9.23% 7.97%
ROE 6.30% 10.02% 15.01% 29.03% 13.89% 11.91%
ROIC 4.90% 7.55% 11.02% 9.54% 10.85% 10.71%
Ty suat thué TNDN thuc té 14.06% 10.62% 11.25% 19.49% 8.34% 9.04%
4. Chi sb ting truong

Téng truong doanh thu thuan YoY -1.41% | 23.05% 21.58% -1.34% 25.64% 29.22%
Tang trudng l1ai gop -6.24% 20.24% 50.47% 3.49% 20.10% 26.00%
Tang truong EBITDA YoY -3.47% 22.06% 34.71% 4.73% 13.62% 18.16%
Tang truong EBIT YoY -13.49% 47.18% 51.75% 6.19% 17.64% 23.91%
Tang truong LN trude thué -27.26% 57.29% 62.30% | 140.55% -33.32% -44.30%
Tang trudng phai thu YoY -6.79% 27.70% 24.06% 7.91% 2.37% -1.61%
Tang truong Hang ton kho -5.32% | -10.96% | 20.11% | -17.40% 22.37% 16.71%
Tang truong Vay ngin han 17.03% | 12.79% | -36.85% | -18.04% -5.24% | -34.60%
Tang truéng Vay dai han -20.19% | -6.72% | 40.04% 2.17% 14.95% -0.27%
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Chi tiéu 2020 2021 2022 2023 2024 Q1/25

Ting truong chi phi SGA YoY 2.18% | -6.24% | 48.49% -0.77% 24.27% 29.38%
Tiang truéng tai san YoY -2.82% 9.12% | 21.43% 3.96% 32.86% 26.16%
Ting truong VCSH YoY 1.50% 0.00% 0.00% 1.50% 35.33% 37.36%
Tang truéng CFO YoY -38.02% | 47.22% | 138.31% | -100.12% | 53,293.49% | 4,141.82%
5. Chi sé dinh gia

Vén héa (Ty VND) 12,401.70 | 14,390.80 | 20,945.77 | 19,546.92 | 22,686.25 | 23,320.67
Gia tri doanh nghiép (Ty VND) 13,874.65 | 16,400.82 | 22,632.70 | 21,190.88 | 22,279.35 | 22,991.41
BVPS 19,581.72 | 20,966.90 | 22,981.28 | 28,050.10 | 29,909.20 | 30,163.19
Doanh s6/ C6 phiéu 8,645.84 | 10,638.77 | 12,934.73 | 12,572.23 11,672.05 | 14,915.96
EPS co ban 1,157.71 | 1,911.73 | 3,297.90 | 7,357.27 3,515.80 | 3,796.74
EPS pha lodng 1,230.79 | 1,911.73 | 3,297.90 | 7,357.27 3,515.80 | 3,796.74
Dong tién tu do/ Co phiéu 1,556.10 | -1,661.66 | -7,096.06 | 5,577.30 -1,860.14 | -1,847.27
P/B 2.10 2.28 3.02 2.28 1.83 1.84
P/E co ban 35.54 24.98 21.07 8.69 15.59 14.62
P/E pha lodng 33.43 24.98 21.07 8.69 15.59 14.62
P/S 476 4.49 5.37 5.08 4.69 3.72
Gié tri doanh nghiép/ Doanh thu 5.32 5.12 5.81 5.51 4.61 451
Gia tri doanh nghiép/ EBITDA 15.79 15.29 15.67 14.01 12.96 12.99
Gia tri doanh nghiép/ EBIT 29.47 23.67 2153 18.98 16.96 16.76
Ty suat ¢ tirc 2.92% 2.51% 2.88% 3.44% 0.00% 0.00%
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LIEN HE TRUNG TAM NGHIEN CUU CSl:

Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)
Thuc hién: Lé Pd Tuan Minh

Email: minhldt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Bo phan Phan tich Nganh B& phan Phan tich Kinh té Vi mé
va Doanh nghiép va Thi treaong Chirng khoan

L& Anh Tung Luu Chi Khang

Chuyén vién phan tich Truong phong Phén tich

Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn
Pham Thi Mai Anh Lé Pd Tuian Minh

Tro ly TTNC Chuyén vién phén tich

Email: anhptm@vncsi.com.vn Email: minhldt@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé thong khuyén nghi caa CTCP Chiing khoan Kién Thiét Viét Nam (CSI) duoc xay dung
dua trén mac chénh léch ciia gia muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thoi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chung khoan Kién Thiét Viét Nam (CSI), nhiing
thong tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh
xac cua ching.

Céc nhan dinh trong ban bao co nay dua trén co s phan tich chi tiét va can than, theo danh gia cha quan cua ching toi,
1a hop Iy trong thoi diém dua ra bao céo, cac nhan dinh trong bao céo nay c6 thé thay doi bat ki Iic nao ma khéng bao
true. Bao cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bét cir mot ¢6 phiéu ndo. CSI s& khong chiu
trach nhiém déi véi tat ca hay bét ky thiét hai nao hoac su kién bi coi la thiét hai ddi vai viéc sir dung toan bo thdng tin
hoic y kién ciia bao cao nay. Béo cdo nay khong dugc phép sao chép, tai ban bai bat ky ca nhan hoac t6 chirc nao khi
chua dugc phép cua CSI.
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Tru sé: Tang 11, ROX Tower, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Bong Da, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 - 192 Nguy&n Cong Tri, Phuong Nguyén Thai Binh, Quan 1, TP. HCM
DT: + 84 24 3926 0099 | Website: https://www.vncsi.com.vn
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