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BAO CAO NHANH

Ngay thuc hién

Khuyén nghi
Gia hién tai
Gia muc tiéu
Upside

Thai gian ndm gilt

Ty suét c6 tirc

20/03/2026
Mua
77,200

86,400

11.92%
12 thang
2.60%

Cong ty C6 phan Gemadept (GMD - HOSE)

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2021 2022 2023 2024 2025
DT thuan 3,206.3 3,898.2 3,845.8 4,832.0 5,945.6
Tang truong DT (yoy) 23.1% 21.6% -1.3% 25.6% 23.1%
LNST 720.6 1,161.3 2,533.9 1,923.6 2,224.2
7ang truong LNST (yoy) 63.6% 61.2% 118.2% -24.1% 15.6%
Bién LNST 22.5% 29.8% 65.9% 39.8% 37.4%

Bién dong gia GMD so véi VN-Index 6 thang
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Thoéng tin co ban cua co phiéu

SLCP luu hanh

Von diéu Ié (ty VND)

Von héa (ty VND)

Khoang gia 52 tuan
GT GDBQ 20 phién (ty

VND)
Ty |é s& hitu nha

Ty lé s& hitu nuGc ngoai

420,725,907
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33,863.71
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Chi s0 tai chinh

2023 2024 2025
7,357 3,516 3,932
28,050 29,909 30,680
8.69 19.48 19.46
29.03%  13.89% 13.17%
16.94% 9.23% 8.88%
28.0% 23.0% 25.0%

Ngudn: FiinProX, CSI Research
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Trién vong diu tu

San lugng khai thac container toan qudc trong Q4/2025 dat 9.02 triéu Teus (+1%
yoy), trong d6 san lugng qua cac cang cua Gemadept dat 1.4 triéu Teus (+11%
yoy) dua thi phan khai thac cta cong ty Ién 16%. San lugng khai thac tang giup
doanh thu trong ky clia GMD tdng 14.4% tudng U'ng dat 1,614 nghin ty. Ly ké
ca nam doanh thu dat 5,945.57 ty (+23% yoy) la miic doanh thu cao nhat tu
trudc dén nay.

Bién Igi nhuan gbp trong ndm tang nhe tu 44.2% lén 45.7% tudng Ung dat
2,715.4 ty (+27.2% yoy) nhG t6i uu cac cang sau khi thoai von khoi Nam Hai
Binh V. Tuy thodi von cadng ndm séu trong long séng Cdm nhung Iugng khéch
hang van thudc vé cong ty va dugdc chuyén ra khai thac tai cang Nam Dinh Vi
gilp san lugng tai day vugt cong suat thiét ké.

Nam Dinh Vi giai doan 3 dua vao thuong mai trong 10/2025 gilp cong suat khai
thac tai day tang thém 66.67% la déng luc tang trudng trong ndm 2026. VGi san
lugng thiét ké 2 triéu Teus va kha nang don dugc nhu‘ng tau cé trong tai 48,000
DWT rat phu hgp dé khai thac tuyén ndi A. San lugng van tai Container glu‘a Viét
Nam va Trung Qudc ngay cang dugc cai thién, trong ndm 2023 san Iugng van tai
Container tUr Trung Quoc dén Viét Nam dat 1.82 triéu Teus (diing th( 4 trong khu
vuc) dén nam 2025 tuyén van tai tir Trung Qudc sang Viét Nam da dat san lugng
I6n nhat trong khu vuc véi 2.67 triéu Tues (tang 46% so vdéi 2023). Gemandept
cling hgp tac chat ché vdi lién minh Ocean, trong dé nhiéu thanh vién la cac hang
tau Trung Qudc. Chlng tdi cho rang, Nam Dinh Vi giai doan 3 cé thé dat dugc
80% cbng suat vao ndm 2026 va vugt cong suat vao ndm 2027 nhdG vao 4 yé’u to
(1) Vi tri thuan Igi ngay ctra song Cam (2) Hop tac chat ché vai cac hang van tai
I6n tur Trung Qudc (3) Xu hudng van tai ndi A gitra Viét Nam va Trung Quéc dang
dugc ddy manh (4) Tranh canh tranh truc ti€p véi cang Lach Huyén.

O khu vuc phia Nam san Iugng khai thdc cdng Gemalink va cum cang Phudc Long
ICD, Binh Duong déu vugt cong suat thiét ké. Tai cang nudc sau Gemalink trong
nam 2025 da dem vé cho Gemandept Igi nhuan dat 1.15 nghin ty (+39.4% yoy)
sé ti€ép tuc déng gop tang trudng Igi nhuan cho GMD trong nam 2026 nhd gia
dich vu b6c d& container tai cac cang nudc sau dugc diéu chinh tdng 10% theo
quy dinh méi.

Rui ro
Nhu ciu yéu dan téi san lugng khai thac giam sé anh hudng dang ké dén Igi
nhuan clia doanh nghiép.

Khuyén nghi

Cang Nam Dinh Vii giai doan 3 dua vao khai thac ngay tir dau nam 2026 cung vdi
gia dich vu bSc d& ting sé tiép tuc thic déy Igi nhudn cia GMD. Ching tbi du
phdng Igi nhuan cua GMD trong ndm 2026 dat 2.79 nghin ty (+25.3% yoy). Véi
mUrc PE 1a 17 [an, gia tri hop ly clia c6 phiéu dat 86,400 VND/CP.

Hdé Noi: Tng 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Ldng Thudng, Quén Bbéng Ba, Thédnh phé Ha Noi
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HCM: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trd,
Phudng Nguyén Thdi Binh, Qudn 1, Thanh pho HS Chi Minh
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Két qua kinh doanh theo nam
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mmm [ CTT t& HD kinh doanh
LCTT tUr HD tai chinh

LCTT tUr HD dau tu
LC tién thuan trong ky

ROA (% ROE (%0

0 D D D
GSP 2,032.54 797.46 37.65 1,436.00 8.19 0.87 5.20% 11.00%
PVT 22,313.05 4,480.28 344.93 2,210.00 11.22 1.34 4.92% 12.67%
HAH 8,713.61 1,299.59 359.98 7,209.00 7.98 2.37 15.08% 30.99%
VSC 12,962.91 872.31 152.24 915.00 28.18 1.78 3.29% 6.86%
VOS 3,907.35 955.89 216.61 2,176.73 6.57 0.95 8.96% 14.85%
PDV 2,234.03 529.30 40.98 1,129.27 8.86 0.76 4.07% 8.78%
PVG 1,532.99 1,874.19 5.74 367.23 18.79 0.55 0.92% 2.93%
GMD 19,777.42 1,614.39 659.97 3,985.69 19.92 2.59 8.88% 13.17%

TB nganh 15.25 1.64 6.4% 14.4%

Q 024 3926 0099 0886998288

@ online@vncsicom.vn

Ngubn. FiinProX, CSI Research

Ha N6i: Téng 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Lang Thuong, Quédn Bong Ba, Thanh phd Ha NSi

HCM: Tang 20, Tda nha TNR, 180 - 192 Nguyén Cong Trd,
Phudng Nguyén Thdi Binh, Quén 1, Thanh phd H& Chi Minh
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NGUOT THUC HIEN

Trung tam nghién ctru CSI
Email: csi.research@vncsi.com
bién thoai: (+84) 24 3926 0099 (109)

HE THONG KHUYEN NGHI

Hé thong khuyén nghi cia CTCP Chiing khoan Kién Thiét Viét Nam (CSI) dudc xay dung dua trén mdc chénh léch cla gia muc tiéu
12 thang va gid cd phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai

MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

LIEN HE

Luu Chi Khang Nguyén Thi Van

Giam doc Trung tam nghién clru Trg ly Trung tam nghién cru
khanglc@vncsi.com.vn vannt@vncsi.com.vn

Lé Anh Tung
Chuyén vién Phan tich Nganh va
Doanh nghiép

tungla@vncsi.com.vn

Lé P6 Tuan Minh

Chuyén vién Phan tich Kinh t€
Vi mo va Thi trudng Chirng khoan

minhldt@vncsi.com.vn

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru s&: Tang 12A, Toa nha TNR, 54A Nguyén Chi Thanh, Phudng Lang Thugng, Quan DSng Da, Ha Noi
Chi nhanh: Tng 20, Toa nha TNR, 180 — 192 Nguyén Cdng Tr(, Phudng Nguyén Thai Binh, Quan 1, H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn

TRUNG TAM NGHIEN cUU CSI

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

@ Hé Ngi: Tang 11, Toa nhé TNR, 54A Nguyén Chi Thanh, Ladng Thugng, B8ng Ba, Hé Ni
HCM: Téing 20, Taa nha TNR, 180 - 192 Nguyén Céng Trl, Nguyén Thai Binh, Quén 1, H6 Chi Minh

WWW.VNCSi.com.vn 024 3926 0099 0886 998 288 online@vncsi.com.vn I2°‘° 0886 998 288

Tuyén b8 mién trdch nhiém: Ban quyén thudc vé Céng ty C8 phén Chiing khodn Ki&n Thiét Viét Nam (CSI), nhiing théng tin sir dung trong bdo cdo dude thu thap tir nhitng nguén ddng tin cay vé €SI khéng chiu trdch nhiém vé tinh chinh xdc
clia chiing. Céc nhan dinh trong ban béo cdo nay dua trén cd sé phan tich chi tigt va cén than, theo ddnh gid chi quan clia ching téi, la hop ly trong thai diém dua ra bdo cdo, cde nhéan dinh trong bdo cdo nay cé thé thay déi bat ky Lic nao
mé khéng bdo trudc. Bdo cdo nay khéng nén duge dién gidi nhu mét dé nghi mua hay bdn béit et mét ¢8 phiéu ndo. CSI s& khéng chiu trach nhiém déi véi tét cd hay bét ky thiét hai ndio hodc su kién bj coi la thiét hai d8i vdi viée sir dung toan
b6 théng tin hodc ¥ ki€n clia bdo cdo nay. Béo cdo nay khéng dugc phép sao chép, tdi ban béi bét ki cd nhén hodc t8 chiic ndo khi chua duge phép clia CSI.
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