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Doanh thu thudn cia GMD 1Q2025
ghi nhan 1,277 ty VND (+27% yoy),
LNST dat 528 ty VND (-20% yoy)

San lugng hang qua cang 2025 du
kién s& di ngang so v8i 2024 va ting
trudng am trong 2026

Gia dich vu cang duy tri mic ting
trung binh 3-8%/nam

Khuyén nghi TRUNG LAP - Gia muc
tiéu 69,000 VND/c8 phiéu

Tru ng lap thay déi
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Gap kho trong cau chuyén thué déi ing

Chuyén vién phan tich Nguyén Ngoc Anh
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Doanh thu thuan cia GMD 1Q2025 dat 1,277 ty VND (+27% yoy). Trong d6, hoat
dong cét 16i khai thac cang dong gbp 1,138 ty VND (+35% yoy). LNST 1Q2025 cua
GMD ghi nhdn 528 ty VND (-20% yoy), tang 36% so vdi cung ky 2024 néu loai bd
khoan Igi nhudn bat thudng ti ban cang Nam Hai trong 1Q2024.

San lugng hang qua cang ndam 2025 ky vong di ngang so vdi 2024 do tang trudng
manh ntfa d&u nam (nhé xu huéng day nhanh nhap hang trong thgi han tam hodn
thu€) bu dap cho phan san lugng tham hut tir 3Q2025 trd di khi mdic thué déi ling
cao tudng doi so vdi cac qudc gia khac dugc ap dung cho Viét Nam. San lugng hang
qua cang GMD trong 2026 duy kién sé& giam tu 8-10% yoy.

Thué daéi Ung s& tac dong khdng dang ké dén 10 trinh tang gia dich vu cia GMD. Gia
dich vu cang khu vuc phia Bac va phia Nam ky vong ghi nhan muc tang trudng
trung binh tif 3-4%/nam va 5-8%/nam giai doan tu nay dén hét 2028.

Dua trén trién vong doanh nghiép va rdi ro ti nhitng thay d6i trong chinh sach thué
quan, chling tdi dua ra khuyén nghi TRUNG LAP d&i v8i c6 phiéu GMD vé8i mic gia
muc tiéu la 69,000 VND/c phiéu, cao han 14% so v4i gia déng clia ngay
29/05/2025.

Dil liéu giao dich Bién ddng gia c6 phiéu

. en Ty lé CP ty do chuyén nhugng 91.6% % M 3M 6M 12M
Giad muc tiéu VND 69,000 chuyen nhuent Go)

: GTGD TB 3 thang (ty VND/triéu USD) 132.2/5.1  Tuyét dai 14.2 -0.3 -6.5 -14.3
Tang/giam (%) 14% S& hitu nudc ngoai (%) 39.8%  Tudng doi 4.7 3.1 -13.8 -20.3
Gi4 hién tai (29/05/2025) VND 60,500 C6 dong l8n SSJ Consulting
Gid muc tiéu dong thudn VND 65,200 Viét Nam (7.17%)

Vén héa thi trudng
NORA 25.4/1.0
(nghin ty VND/ ty USD)
Gi4 (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 80,000 10
Doanh s thuan (ty VND) 3,846 4,832 5,122 5,070 70,000 0
L&i/(18) tif HDKD (ty VND) 3,177 2,419 2,243 1,956 ’ "
Ldi nhuan ctia CD cdng ty me (ty VND) 2,251 1,455 1,707 1,636 60,000
EPS (VND) 7,207 4,276 4,123 3,895 -20
Tang trudng EPS (%) 138 -41 -4 -6 50,000 30
P/E (x) 8.4 14.1 14.7 15.5
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Hoat dong kinh doanh

13%

B Cangbién

M Logistics

87%

Gemadept la doanh nghiép hang dau trong
nganh Khai thac Cang bién, Logistics cua
Viét Nam vdi san lugng ndm 2024 dat hon 4.4
triéu Teu. Doanh nghiép sd hitu chudi cang
doc chiéu dai Bic - Trung - Nam, da dang
loai hinh tif cang can dén cang song, cang
bién, dac biét la cang nudc sdu Gemalink ¢
thé dén dugc tau thé hé Megaship 1&n nhat
hién nay.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Gemalink 2 va Nam Dinh Vii 3 la cic du an cang [6n dam bao tiém nadng tang trudng trong dai han
cho GMD. Nam Dinh Vii 3 vdi cong suat 800,000 Teu va Gemalink 2A v8i cong sudt 600,000 Teu dang
dudc trién khai phap ly va thu x&p vén, du kién cé thé bat dau khai thac tif dau 2026 va dau 2027.

Gia dich vu cang tai cic cdng GMD ki vong duy tri tang trung binh 3-8%/n3m giai doan tif nay dén
2030. KBSV udc tinh gid dich vu cang tai cac cang khu vuc phia Bic cia GMD duy tri da tdng 3-
49%/nam, khu vyc phia Nam cé m(c tang trung binh 5-8%/nam.

KQKD khéng bi tac déng qué manh bdi thué€ dai tng. Thué déi ing lam gidm 8%/13% lugng hang
qua cang hién tai tai cang khu vuc phia Bac/ phia Nam cta GMD.

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi ctia bao cdo

Chi tiét & phan dudi cGia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phéng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,122 5,070 -5% -13% 4,676 5,033 +10% +1%
EBIT 2,335 2,061 -2% -18% 1,668 1,414 +40% +46%
LNST c6ng ty me 1,707 1,636 -2% -19% 1,464 1,474 +17% +11%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A
. s . VND 77,500
Kich ban tich cyc (Thug d8i ing 10-15%)
. 2 o it n VND 69,000
Kich ban cd sd (Gia muc tiéu) (Thu@ d6i ing 20-25%)
. A VND 65,000
Kich ban tiéu cuc (Thué d6i ing trén 30%)
Gid hién tai VND 60,500
v

Kich ban co sé:

1) San lugng 2025/2026 dat 4.5/4.2 triéu
Teu

2) CAGR gi 2025-2030 dat 5%

Kich ban tich cuc:

1) San lugng 2025/2026 dat 4.8/5 triéu
Teu

2) CAGR gia 2025-2030 dat 7%

Kich ban tiéu cuc

1) San lugng 2025/2026 dat 4.3/3.8 triéu
Teu

2) CAGR gia 2025-2030 dat 3.5%
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q1/2024 Q1/2025 +/-%YoY Ch thich
Doanh thu 1,006 1,277 27%
Khai thac cang 843 1,138 35%  Téngsan lugng hang qua hé théng cang GMD 1Q2025 khéng tinh Gemalink dat 700 nghin

Teu (+26% yoy) do (1) kénh Ha Nam hoan thanh nang cap vao thang 7 tang kha nang dén
tau [8n cho Nam Dinh Vi, (2) xu hudng ddy nhanh tich trit hang héa ctia cac doanh nghiép
trudc lo ngai vé thay ddi thué quan dién ra vao thang 4/2025.

Gia dich vu tai cac cang déu dugc diéu chinh ting so véi cung ky, cac cang phia Nam chu
yéu tang tlf 3% dén han 30% tly loai dich vy, phia Bdc miic ting thap hon tif 0 - 5% thy

loai dich vu.
Logistics 163 139 -15%

Ldi nhuan gop 441 562 27%

Bién Igi nhudn gép 44% 44% 0

Thu nhép tai chinh 354 29 -92%  Giam manh do khéng con khoan gi nhuén bat thudng 335 ty VND ghi nhan trong 1Q2024
tif chuyén nhugng cang Nam Hai.

Chi phi tai chinh -39 -29 -27%

Lgi nhuan tif céng ty LD, LK 98 227 132%  Tdng manh cht yéu dén tif khoan déng gép Igi nhuén tif Gemalink, ghi nhan gan 160 ty
VND trong 1Q2025 so vdi mUic 50 ty VND 1Q2024 vdi mic san lugng qua cang dat 440
nghin Teu (+24% yoy).

SG&A -149 -212 42%

L3i/ 16 ti hoat ddng kinh doanh 704 578 -18%

Thu nhép khac 4 5 42%

Ldi nhuan trudc thué 708 583 -18%

Lgi nhudn sau thué 656 528 -20%  LNST 1Q2025 ghi nhan tang 36% yoy néu loai bd khoan thu nhap bat thudng tif chuyén
nhugng cang ghi nhan vao 1Q2024.

LNST céng ty me 559 403 -28%

Bién LNST 56% 32% -24 ppts

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 2. Doanh thu, Igi nhuidn GMD (ty VND) Biéu d6 3. Bién Igi nhuan gép GMD
s Khaithdc cang — mmmmmmm |ogistics Lgi nhuan gop Khai thac cang Logistics GMD
1,600 - 0%
1,400 + 60% -
1,200 50% + /\/\ /\’\ AL
1,000 20% 1 /\/\/ \/ _
800 - 30% +
600 - 20% +
400 A 10% +
200 0%
o -10% —+~
1Q222Q223Q224Q22 1Q232Q233Q234Q23 1Q24 2024 3024 4024 1025 10222Q223Q224Q221Q232Q233Q234Q231Q242Q243Q244Q24 1Q25
Ngudn: GMD, KBSV Ngudn: GMD, KBSV

3 > KB Securities | VIETNAM



Biéu d6 4. San lugng qua hé théng cang GMD (000 Teu)
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Biéu d6 5. Thi phan GMD
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Ngudn: GMD

31%
29%
30% - 26%
19%

20% 4 17%

10% -+

0% -

Mién Bac Mién Nam Mién Trung

Ngudn: GMD

San lugng hang qua cang du kién sé San lugng hang qua cang clia GMD du kién ghi nhdn muc tang trudng dang ké
di ngang so v4i 2024, du kién tang trong nlfa ddu ndm 2025 va bat dau cé sy sut giam trong thay sau khi thdi han
trudng am trong 2026 hodn ap thué déi Ung két thic vao ngay 8/7 téi day. Cu thé:

Kim ngach XNK 1H2025 ky vong duy tri m{c tang trudng tich cuc da
ghinhén trong 4 thang dau nam (kim ngach XNK 4 thang dau nam dat
277 ty USD, tang 16% yoy). Da tang manh cla lugng don hang so v3i
cung ky dén tUf (1) doanh nghiép My tang téc nhap khiu hang héa Viét
Nam trong thdi gian 90 ngay tam hoan thué déi (ing va (2) cac cong ty
san xuat chay dua hoan thanh dan hang dé giam ton kho, giai phéng
ngudn nguyén vat liéu nhap veé.

Trong kich ban cd s ciia KBSV, Viét Nam ¢é thé dam phan giam muc
thué déi (ing xuéng mdc 20 - 25% ap dung tU ngay 8/7 téi day, lugng
don hang ti My du ki€n s& sut giam tUf 50 - 60% so vdi hién nay, kéo
theo giam ddn hang nhap nguyén vat liéu dau vao cta cac doanh
nghiép xuat khau sang My. Udc tinh tadc dong cla riéng thué déi iing sé
[am giam lan lugt 8%/13% san lugng hang qua cang GMD khu vuc
mién Bac/mién Nam, bat dau anh hudng dén KQKD cuia doanh nghiép
tur 2H2025.

Tuy nhién, san lugng sut gidam tuf thi trudng My sé& dudc bl dap nhd mot sé yéu
t6 giam thiéu tac dong cua thué déi (ing bao gom: (1) sy tang trudng hoat déng
thugng mai véi cac thi trudng khic dé bu dap cho thi trudng My, d3c biét |4 thi
trudng ndi A s& tdng s tuyén tau qua cang, (2) né luc gidm phu thudc vao thi
trudng My clia GMD (tlf thang 4/2025 Gemalink bat ddu dén thém tau tir 4
tuy&n méi di chiu Au, chau Phi, Brazil va Canada) va (3) tdng doanh thu/Teu
nhd hoat ddng md rong chudi logistics, tp trung khai thac hoat déng trén dat

lién.
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Biéu d6 6. Kim ngach XNK Viét Nam tir 2014 (triéu USD) Biéu d6 7. Doanh thu/Teu ctia GMD (triéu VND/Teu)

XUt khdu e Nhap khau Tang trudng 155 1
(triéu USD) 150 7
500,000 —+ T 30% 145 4
1.40
400,000 0%
300,000 135
10%
200,000 130 1
0/ ,
100,000 0% 1.25
1.20
0 -10%
1.15

102023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025

Ngudn: GSO

PMI lién tuc & dudi mdic 50 tU dau ndm dén
nay, giam xudng 45.6 vao thang 4/2025 cho
thay niém tin khong kha quan ctia cac doanh
nghiép vé tinh hinh san xuat thdi gian tdi
trong b6i canh kinh té chinh tri cling nhu
chinh sach thué quan bat 6n nhu hién nay.

Gia dich vu duy tri miic ting trung
binh 3-10%/nam

Ngudn: GMD, KBSV

Biéu d6 8. PMI san xuat Viét Nam tif 2017 dén nay

PMI
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Ngudn: S&P Global
Biéu d6 9. San lugng container du phéng qua cang GMD
Dung Quat (000 tan) - RHS Cang container (000 Teu) - LHS
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Ngudn: S&P Global

Giai doan cudi 2024 - dau 2025, mdc gia dich vu cang tai tat ca cac cang cla
GMD d3 dudc diéu chinh tang, vGi mic tang trung binh tif 0-5% tai cac cang
phia Bic va muc tang cao hdn tif 3-30% tly loai dich vu tai cdc cang khu vuc
phia Nam. Ching t6i danh gia thué déi iing s& c6 tac dong khéng dang ké tdi 16
trinh tdng gia dich vu cang ciia GMD trong bi canh du dia ting gia van con
nhiéu, cu thé: (1) hién tai giad dich vu cang cta nudc ta van dang thap hon 30-

b KB Securities | VIETNAM



Céc du an mé& rong van dang dudc
[&n ké hoach va tién hanh dung tién
do

Cang Nam Dinh Vi [a clfa ngd théng ra bién
gan nhat so v4i cac cang khac tai khu vyc Hai
Phong, hién gdm 2GD dang van hanh (téng
coéng suat 1.2 triéu Teu): GD1 khai thac ti
2018, GD2 khai thac tU gitfa 2023. Nam Dinh
Vii dang hoat ddng t&i da cong suat véi san
lugng trung binh dat han 100,000 Teu/théang,
san lugng 1Q2025 dat 355 nghin Teu (tudng
dudng 118% cong suat thiét ké).

GD3 dangtién hanh thi céng vdi téng von dau
tu khoang 2,500 ty VND, nang tong dién tich
cang |én 65ha, téng chiéu dai bén 1.5km. Nam
Dinh Vii 3 dy ki€n hoan thanh trong 4Q2025,
ki vong |ap day trén 70% cong suat trong 2
nam.

Sau khi hoan thanh, téng cdng suat ciia Nam
Dinh Vii s& [én dén 2 triéu Teu - tang 67% so
vdi cong suat hién tai, trd thanh cang song
[8n nhat mién B3c Viét Nam.

KBSV

RESEARCH

40% so vGi cac nudc trong khu vuc, (2) cac doanh nghiép cang bién trong nudc
dang dong loat dé xuat tiép tuc diéu chinh tang khung gia dich vu cang va (3)
Nam Dinh Vii va Gemalink déu c6 |gi thé vé quy mo va vi tri so vdi cac cang
trong khu vuc. KBSV ky vong khu vuc cang phia Nam sé& duy tri mdc tang gia
dich vu trung binh tlr 5-8%/ndm trong khi téc d6 tang & phia Bac sé thap han
do canh tranh cao, d mdc 3-4%/nam.

GMD dang tép trung thi cdng Nam Dinh Vii 3 va hoan thanh phap ly dé trién
khai xdy dung Gemalink 2, sau khi di vao khai thac s& déng gbp thém 2.2 triéu
Teu vao téng cdng suat cua doanh nghiép.

- Nam Dinh Vii 3 du kién s& hoan thanh vao cudi 2025 va bat dau khai
thac tir 2026. Trong kich ban than trong cda ching t6i, Nam Dinh Vi 3
sé dat 25% cong suat thiét ké trong nam dau tién do cac yéu to bat Igi
vé kinh té chinh tri hién nay va dat diém hoa vén (udc tinh khoang 45-
50% cdng suat) vao dau 2028. Sau dd sé tang téc va dat trén 70% cong
sudt vao 2029 sau khi nhiém ky cla téng théng Trump két thic.

- Gemalink 2A ky vong bat dau dua vao khai thac tif cudi 2026/dau 2027
va lap day trén 70% cong suat trudc 2030.

Ngoai ra, GMD cling SSA Marine d3 guii thu quan tdm dén du an Cang tong hgp
Cai Mép Ha va Trung tam logistics Cai Mép Ha, md ra tiém nang gia tang cong
sudt va hoan thién chudi logistics cho doanh nghiép néu GMD cé thé trd thanh
chu dau tu clia du an nay.

Anh 10. Cang Nam Pinh Vii
“_ ::"" R e
VESSEL SIZE: 48,000 DWT

-
e

~
————

Ngudn: GMD
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Gemalink ti€p tuc hoat déng vugt cong suat
thiét k&, ghi nhan san lugng 1Q2025 dat han
440 nghin Teu, tuong duong 117% cdng suat
thiét ké (+24% yoy).

Gemalink 2 hién dang & khau xin gidy phép
xay dung, du kién giai doan 2A bat dau khdi
cdng trong nlia sau 2025 va hoan thanh trong
2H2026. Giai doan 2B du kién s& dua vao khdi
cong khi GD 2A d3 lap day dudc it nhat 70%
cbng suat, ki vong di vao khai thac sém nhat
tlr 2029.

Du an ¢é sy gdp vén 25% tlf CMA-CGM, téng
cbng suat sau khi giai doan 2A/2B hoan thanh
la 2.2/3 triéu Teu vdi kha ndng dén tau én
dén 25,000 Teu.

Bang 12. Dy phdng Két qua kinh doanh

Anh 11. Tién d6 Gemalink

KBSV

RESEARCH

VESSEL SIZE:

+250,000DWT
+23,000 TEUs

CAPACITY:

Ngudn: GMD

DU PHONG KQKD & PINH GIA

Két qua kinh doanh ctia GMD dugc dy phdng dua trén kich ban cd sg thué déi
Ung My ap dung véi hang hda Viét Nam dam phan dugc xuéng muic 20-25%, ¢
hiéu luc tir ngay 08/07/2025.

(ty VNB) 2024 2025F  +/-%YoY 2026F  +/-%YoY Chi thich

Doanh thu 4,832 5,122 6% 5,070 -1%

Khai thac cang 4,201 4,459 6% 4,373 -2%  2025/2026 san lugng hang qua Nam Dinh Vi dat
1.37/1.34 triéu Teu.
2025/2026 san lugng hang qua Phudc Long &
Binh Dudng dat 1.37/1.24 triéu Teu.
2025/2026 gia dich vu cang trung binh tdng
5%/4% yoy.

Logistics 632 663 5% 697 5%

Ldi nhuan gop 2,162 2,194 1% 2,074 -5%

Bién lgi nhudn g6p 45% 43% -2 ppts 41% -2ppts  Bién gdp hoat ddng khai thac cang giam (do sut
giam hang héa tli thj trudng M) dugc bu dép
phan nao bdi mang logistics (bién lgi nhuan hoat
ddng cho thué tau cai thién do hgp déng cho
thué dudc tai ky véi gia cao han gia cli).

Thu nhap tai chinh 426 179 -58% 170 -5%

Chi phi tai chinh -150 -143 -5% -155 9%

Lgi nhudn tif cdng ty LD, LK 829 858 3% 705 -18%  2025/2026 Gemalink déng gdp 515/390 ty VND
cho GMD vdi san lugng qua cang dat 1.76/1.59
triéu Teu.

SG&A -822 -845 3% -837 -1%

L&i/ 16 ti hoat ddng kinh doanh 2,419 2,243 -7% 1,956 -13%

Thu nhap khac -320 -51 -84% 51 1%

Ldi nhuan trudc thué 2,099 2,192 4% 1,906 -13%

Lgi nhudn sau thué 1,924 1,935 1% 1,805 -T%

LNST cng ty me 1,455 1,707 17% 1,636 -4%

Bién LNST 30% 33% +3 ppts 32% -1ppt

Ngudn: Béo cdo cong ty, KBSV
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Khuyén nghi TRUNG LAP - Gid muc St dung phudng phap dinh gia tung phan cho GMD bao géom: (1) Hoat dong

ti€éu 69,000 VND/c& phiéu kinh doanh c6t 13i + |gi nhudn ti cong ty lién doanh lién két, (2) Lgi nhudn ti
CTCP Dich vu Hang héa Sai Gon, (3) Dy an Gemalink va (4) Dy an cao su va bat
dbng san, ching toi diéu chinh giam gia muc tiéu clia c6 phiéu GMD xudng
69,000 VND/c6 phiéu, tudng dugng vSi muic tang gia tiém nang 14% so véi miic
gia dong ctia 60,500 VND/cd phiéu ngay 29/05/2025 dua trén cac gia dinh:

- Nam Dinh Vii hoat ddng & miic 123% cOng suat trong 1H2025 va giam
xudng 106% tuf 3Q2025. Thué déi ing lam giam 8% san lugng hang
thong qua cang, tuy nhién hang hda cua cac thi trudng khac qua cang
tang trudng dat 3% yoy trong 2H2025 va 5%/nam giai doan 2026 -
2028. Nam Dinh Vii 3 di vao hoat déng ti dau 2026, dat 25%/40%/60%
cdng suat trong 2026/2027/2028 phan nao bu dap tham hut ti hang
héa phia M.

- Riéngthué doi ing sé tac dong giam 13% san lugng hang qua cang
hién nay ctia Gemalink tUf 3Q2025, tuy nhién hang hda qua cang cua
cac thi trudng khac sé tang it nhat 5%/nam tu nay cho dén hét 2028.
Thdi gian dua vao khai thac clia Gemalink 2A va 2B duy kién Ui xuéng
dau 2027/2029.

Bang 13. Binh gid GMD

Gia tri Gia tri déng gop vdn cd phan

Pinh gia Phudng phap (t§ VND) Tilé sé hitu GMD (ty VND)
Hoat dong c6t (G FCFF 15,632 100% 15,632
SCS FCFF 8,070 36.24% 2,925
Gemalink FCFF 12,968 65.10% 8,442
Caosu P/B 1,729 100% 1,729
Bat dong san BV 290 100% 290
Gia tri vén cd phan 29,017
S8 ¢6 phiéu luu hanh

(triéu cp) 420.19
Gia tri dinh gia 69,000
Gié hién tai (VND) 60,500
Du dia téng trudng 14.0%

Ngudn: GMD, KBSV
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RESEARCH
Biéu d6 14. Dii liéu P/B va ROE lich st
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Ngudn: Bloomberg, KBSV
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CTCP Gemadept (GMD) - Bang tédm tat KQKD & Du phéng 2023A-2026F

KBSV

RESEARCH

Bao céo K&t qua HPKD

Bang can ddi ké toan

(Ty VND) 2023 2024 2025F 2026F (Ty VND) 2023 2024 2025F 2026F
(Bdo c4o chudn) (Bao cdo chuan)
Doanh s6 thuan 3,846 4,832 5,122 5,070 TONG CONG TAI SAN 13,546 17,998 19,890 21,290
Gid v6n hang ban 2,068 2,697 2,928 2,99 TAI SAN NGAN HAN 3,380 6,674 5,950 5922
L3i gop 1,778 2,135 2,194 2,074 Tién va tudng dudng tien 1,472 3,964 3,073 3,099
Thu nhép tai chinh 1,941 426 179 170 Gi4 tri thuan dau tu ngdn han 359 1,021 1,021 1,021
Chi phi tai chinh 155 150 143 155 Cac khoan phai thu 1,193 1,236 1,474 1,458
Trong dé: Chi phi ldi vay 135 139 143 155 Hang ton kho, rong 68 83 104 107
L4i/(16) tif cong ty lién doanh (tif ndm 2015) 274 829 858 705 TAI SAN DAI HAN 10,166 11,324 13,940 15,368
Chi phi ban hang 110 247 205 203 Phai thu dai han 40 45 45 45
Chi phi quan ly doanh nghiép 552 575 640 634 Tai san ¢d dinh 4,166 4,033 6,899 8,327
L3i/(16) tif hoat déng kinh doanh 3,177 2,419 2,243 1,956 Tai san dg dang dai han 1,759 1,718 1,392 1,392
Thu nhdp khac 55 262 50 50 Dau tu dai han 3,125 3,854 3,930 3,930
Chi phi khac 84 582 101 101 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong -30 -320 51 -51 NG PHAI TRA 3,814 4,226 4702 4,838
L3i/(16) tlt cdng ty lién doanh 0 0 0 0 Ng ngdn han 1,915 2,101 2,740 2,390
L3i/(16) rong trudc thué 3,147 2,099 2,192 1,906 Phai trd ngugi ban 518 487 1,034 512
Chi phi thué thu nhap doanh nghiép 614 175 257 100 Ngudi mua tra tién trudc 318 230 410 419
L3i/(16) thuan sau thué 2,534 1,924 1,935 1,805 Vay ngén han 445 422 325 465
Lgi ich ctia ¢8 ddng thiéu s6 283 468 228 169 NG dai han 1,898 2,125 1,962 2,447
Lgi nhudn clia C8 ddng ctia Cong ty me 2,251 1,455 1,707 1,636 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat déng Doanh thu chua thuc hién 275 264 264 264
2023 2024 2025F 2026F Vay dai han 1,518 1,745 1,582 2,067
Ty suét lgi nhuan gop 46.2% 44.2% 42.8% 40.9% VON CHU S8 HUU 9,732 13,772 15,188 16,452
Ty suat EBITDA 95.7% 54.7% 52.6% 51.1% Vén gép 3,059 4,140 4,202 4,202
Ty suat EBIT 85.4% 46.3% 45.6% 40.7% Théng du vén ¢d phan 1,942 3,920 3,920 3,920
Ty suat Igi nhuén trudc thué 81.8% 43.4% 42.8% 37.6% L&i chua phan phéi 2,964 3,617 4,972 6,235
Ty sudt l&i hoat ddng KD 82.6% 50.1% 43.8% 38.6% V&n Ngén sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhuén thuan 26.6% 31.8% 33.3% 34.4% Lgi ich ¢6 dong khong kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 3,147 2,099 2,192 1,906 Chi s6 dinh gia
Khau hao TSCD 3% 406 355 525 P/E 84 141 147 155
L&i/(18) tif hoat ddng dau tu -2,213 -823 0 0 P/E pha lodng 84 14.1 147 155
Chi phi l3i vay 135 139 143 155 P/B 26 18 17 17
L4i/(16) trudc nhitng thay déi vén luu dong 1,441 1,918 2,689 2,586 P/S 6.5 5.2 4.9 5.0
(T&ng)/gidam céc khoan phai thu 384 152 -238 15 P/Tangible Book 2.0 22 18 17
(T&ng)/gidm hang ton kho 25 -12 -21 -2 P/Cash Flow -6,548.0 191 9.0 34.4
Tang/(giam) cac khoan phai tra -1,073 -35 547 -521 Gia tri doanh nghiép/EBITDA 5.1 110 9.3 9.8
(Tang)/giam chi phi tra trudc 24 -75 180 10 Gia tri doanh nghiép/EBIT 57 13.0 10.7 123
Chiing khodn kinh doanh, chi phi l&i vay, thué va khac 0 11 0 0
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh -3 1,527 2,803 1,857 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khic -1,177 -1,480 -2,840 -1,914 ROE% 26% 14% 13% 12%
Tién thu dugc tif thanh ly tai san ¢ dinh 24 13 0 0 ROA% 19% 11% 12% 9%
Tién cho vay hodc mua cdng cu ng -994 -1,381 0 0 ROIC% 31% 18% 17% 13%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 437 946 0 0 C&u triic tai chinh
Pau tu vao cac doanh nghiép khac -1 -132 -76 0 Ty sudt thanh todn tién mat 1.0 24 03 0.5
Tién thu tif ban cac khoan dau tu vao cic doanh nghiép khac 2,425 370 0 0 Ty sudt thanh todn nhanh 0.8 15 0.8 0.5
€6 tic va tién |3i nhan dugc 202 289 0 0 Ty sudt thanh todn hién thdi 16 3.0 0.7 0.7
Luu chuyén tién té rong tif hoat dong dau tu 915 -1,376 -2,916 -1,914 Vén vay dai han/Vén CSH 0.2 0.2 0.1 0.1
Tién thu tif phat hanh c6 phiéu va vén gép 45 3,059 62 0 Vén vay dai han/Téng Tai san 0.1 01 01 0.1
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.2 02 0.2 0.1
Tién thu dudc cac khoan di vay 740 744 690 950 Vén vay ngdn han/Téng Tai san 01 0.1 0.1 0.1
Tién tra cac khoan di vay -778 -524 -950 -325 Céng ng ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thanh todn vén géc di thué tai chinh -35 -25 0 0 Cdng nd ngén han/Tang Tai san 0.0 0.0 0.0 0.0
C6 tifc da tra -780 916 -580 -542 Téng cdng ng/Von CSH 0.4 03 03 03
Tién (& d& nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 01 0.1 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh -808 2,339 -T78 83 Chi s8 hoat déng
Luu chuyén tién thuan trong ky 105 2,490 -891 26 Hé s6 quay vong phai thu khich hang 32 39 38 38
Tién va tuong dudng tien dau ky 1,364 1472 3,964 3,073 Hé s8 quay vong HTK 303 323 243 243
Tién va tudng dudng tién cudi ky 1,472 3,964 3,073 3,099 Hé s6 quay vong phai tra nha cung cap 3.0 5.4 39 39

Ngudn: Bao cdo cdng ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khai phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Dlic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phan tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dlc Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gia chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu (3
chinh xdc hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén doc 1ap can nhic hoan
canh, muc tiéu cu thé ctia riéng minh va ty chiju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

