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CTCP Gemadept (GMD) KHA QUAN +18,1%
Nganh Cang 2024 2025F 2026F 2027F
Ngay béo céo 31/07/2025  Doanh thu (ty dong) 4,832 5.377 5.781 6.131
Gia hién tai 57.500 VND % YoY 26% 1% 8% 6%
Gia muc tiéu 65.700VND  LNSTsaulgiich CDTS (ty déng) 1.459 1501 1.488 1.687
GMT gén nhat* 59.700 VND % YoY -35% 3% -1% 13%
TL téng 14,3% EPS Cdt |6i* % YoY 77% -6% -2% 12%
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T Uc sinh 16 +18,1% , ’ ’ ’ ’
ong mdc sinh 1l ®  BiénLNtuHPKD 27,8% 27,4% 27,0% 29,0%
Y o Bién LN rong 30,2% 27,9% 25,7% 27,5%
GTvenhoa — 24.4nghintydong  prrp/oT -10,7% “44,7% 31.6% 30,3%
Bl 1.9nghintyddng  EV/EBITDA 8,9x 7.9x 7,4x 6,8x
GTCD/ngay (30n)  176,8tydéng  P/E** 16,3x 17,3x 17,7x 15,8x
C8 phan Nha nudc 0,0% P/B 1,9x 1,8x 1,8x 1,7x
SL c6 phiéu luu hanh 420,2tr  ROE* 13,4% 11,9% 11,2% 12,1%
Phaloadng 420,2tr . nf - ) > A w ~ . A . A0
Du kieén tang truong trong nua cuoi nam 2025 se ha nhiét; trien
. - A
cMD W yong trong trung han cai thién
P/E (ttm)** 146X 14.8x
P/B (curr) 20x  18x e Chung téi duy tri khuyén nghi KHA QUAN cho GMD va diéu chinh tang 11% gid muc tiéu lén
ROE** 16.3% 12.8% 65.700 déng/CP. Pay la gia muc tiéu theo kich ban ca s6, hién gia dinh muc gidm trong san
ROA** 103% 2.0%

* DPiéu chinh theo thay d&i gén day vé
lugng c6 phiéu luu hanh do ESOP. ** Ap
dung Igi nhuan cot 161, trong do khéng
bao gém tac dong tu viéc thoai vén khoi
cang va cac khoan thu nhap/chi phikhac.

Téng quan Céng ty

GMD la mét trong nhiing nha cung
cép dich vu logistics I6n nhéat cua
Viét Nam va 1a mot trong s6 it cac
doanh nghiép trong nudc hoat
dong tU dau dén cudi chudi gia tri
logistics. Ngoai linh vuc cét 16i l1a
diéu hanh cang va cung cap dich vu
logistics, GMD con déu tu vao dén
dién cao su va BBS.
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Trudng phong cao cap

luong hang hoa xuat sang My tai tat ca cac cang clia GMD 14 20% (so vai 50% trudce day). Hién
nay, hang hoa xuéat khdu sang My chiém knoang 20% téng théng lugng tai cac cang mién Nam
(bao gébm GML) va 10% tai cang NDV, tuong Ung vai 17% téng san luong hang hoa phu thudc
vao thj trudng My.

e Gia muc tiéu kich ban cc s6 cao hon phan anh muc tang 11% trong dinh gid mang cang &
logistics hgp nhat va muc tang 20% cho GML. Dién bién nay dén tu quan diém tich cuc hon vé
trién vong thuong mai cta Viét Nam, khi muc thué quan co sd 20% ma My cong bo déi véi Viét
Nam dugc chung téi danh gia la tuong déi tét so véi cac nudce khac. Do do, chung téi diéu chinh
gia dinh kich ban co sd cho muc giam trong san lugng hang hoa xuat sang My trong giai doan
2026-29 xubng con 20% (so vai 50% trudc day), dan dén viéc diéu chinh tang dubao LNST sau
Igi ich CBTS nam 2026/27/28/29 1an lugt 6%/7%/12%/10%. MUc tang nay phan anh bién Igi
nhuan gbp mang cang tang trung binh ~19%/nam (nhd thong lugng cao hon) va LNST cua GML
tang trung binh ~14%/nam. Cac yéu té nay mét phan bi anh hudng boi viéc chung téi gia dinh
GML 2A/2B sé di vao van hanh chadm hon sau thang so vai ky vong trudc day, dai tu gitta nam
2026/28 sang dau nam 2027/29.

 Chung téi diéu chinh giam 3% du bao LNST sau Igi ich CDTS c6t 16i ndm 2025 chd yéu do LNST
cua GML giam 4% va Igi nhuén gdp mang logistics giam 13% sau khi ghi nhan két qua nlia dau
nam thap hon du kién. Nhiing diéu chinh nay dugc bu dép mét phan bdi muc tang 5% trong Ioi
nhuén gdp mang cang (NDV va cac cang mién Nam, khong bao gém GML) va ty 1é SG&A/doanh
thu gidm 60 diém co ban dua trén két qua nlia dau nam.

« O'muUc gia hién tai, P/E va EV/EBITDA binh quéan giai doan 2025-26 clia GMD dang giao dich Ian
lugt & muc khoang 1va 1,5 dé 1éch chuén dudi muc trung binh 5 ndm. Khi so sanh véi cac doanh
nghiép cung nganh, chiing téi st dung EV/EBITDA (chung téi cho réng day 1a chi sé dinh gid phu
hgp hon so véi phuong phap hé s6 P/E khi so sanh gitia cac doanh nghiép cling nganh). GMD
hién giao dich & muc EV/EBITDA truct 8,0 Ian, cao han nhe so vdi trung vi cac doanh nghiép
cung nganh la 7,6 an, va & muc 7,4 1an binh quan trong giai doan 2025-26, nhin chung tuong
duong vai cac doanh nghiép cling nganh. Chung téi cho rang dinh gia nay kha hap dan, dugc
hé tro bai (1) quan diém rang xuat khdu Viét Nam sé& van duy tri stc canh tranh so véi cac nusc
trong khu vuc nha thué tét, (2) vi thé dan dau ciia GMD trong nganh cang Viét Nam, va (3) ké
hoach ma réng cong suét clia GMD trong tuong lai, tat ca sé chuyén hoa thanh toc dé tang
trudng cho GMD tuong déi manh han so vai cac doanh nghiép cung nganh. Ngoai ra, trong lich
sU, GMD thudng giao dich vai mic cao hon nhiéu so véi doanh nghiép cung nganh, khién dinh
gia hién tai kha hdp dan (théng tin chi tiét tai trang 14).

e Y&u 6 hé trg: Thoai von tai san phi cét I6i; tang phi xép d6 tai cang nudc sau (trang 9).
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Chung t6i c6 nhan dinh tich cuc hon vé trién vong thuong mai Viét - My, dan dén diéu chinh
tang cho kich ban co sé va tiéu cuc. Ba kich ban clia chung t6i dua trén cac gia dinh khac nhau
vé muc gidm trong san lugng hang hda xuat sang My trong giai doan 2026-29: 0% trong kich ban
tich cuc (khdng di so vai Bao cao Cap nhat gan nhat), 20% trong kich ban co s& (so véi 50%
trudc day) va 50% trong kich ban tiéu cuc (so vai 80% trudc day). Nhan dinh clia chung t6i dua
ra gia muc tiéu tiém nang la 69.300 déng/CP trong kich ban tich cuc (tiém nang tang gia: 23,5%),
65.700 dong/CP trong kich ban ca s& (tiém nang tang gia: 17,3%) va 57.700 dong/CP trong kich
ban tiéu cuc (tiém nang tang gia: 3,5%). Quan diém tich cuc hon clia chung téi (so vai Bao cao
ngay 03/07 - trudc khi T8ng théng Trump gui cac buc thu ap thué téi cac quc gia doi tac thuong
mai) phan anh muc thué tuong déi thuén Ioi cda Viét Nam - véi mot trong nhimg muc thué co sé
tha&p nhat 1a 20% so vdéi cac nudce trong khu vuc (Hinh 7). D6i vai lo ngai lién quan dén van dé
"chuyén tai", mac du Téng thong Trump da dé xuat rd rang muc thué 40% cho Viét Nam va chua
dé cap dén cac nudc khac, ching téi cho rdng mot co ché tuong tu sé dugc ap dung chung, giup
Viét Nam ngang bang vdi cac nudc trong khu vuc vé mic do chiu anh hudng tu thué quan.
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Tri€n vong ndm 2025: Tang trudng nira cudi ndm sé ha nhiét do
hoat dong thuong mai cham lai sau khi cac doanh nghiép day
manh b& sung hang trudc (front-loading) trong nira ddu ndm

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubao Dubao Dubao Dubao Nhan dinh cua Vietcap
2025 2025diéu 2025di€u 2025 diéu
trudc day chinh chinhs/v chinhs/v
2024 trudc day
Tong doanh thu 4.832 5.198 5.377 1% 3%
Cang 4.201 4.439 4.682 1% 5% *Chung t6i diéu chinh tang dubao tang trudng thong lugng YoY nam 2025 déi vdi

NDV va cac cang phia Nam (khéng bao gom GML) 1én 1an lugt 7% (tu 5%) va 5%
(tlr muc khoéng tang trudng), do két qua nlra dau ndm t6t hon nhe so vai ky vong.
* Chung t6i cing diéu chinh tang thém 2-3% du bao tang trudng ASP trung binh
nam 2025 cho cac cum cang nay, nhd két qua nlia dau nadm vuot nhe ky vong.

* Dy bao cuia chung t6i cho thdy doanh thuhgp nhét trmang cang va thong lugng
trong nlia cudi nam sé giam khoang 8-9% so véi nlra dau nam, do chung téi ky
vong hoat déng thuong mai sé ha nhiét sau giai doan front-loading trong nlra du
nam. Chi s6 Bon hang Xuat khdu Mdi clia Viét Nam (mét chi s6 thanh phan cla
PMI) d& giam xudng muc 43,6 trong thang 6 (tlr 44,5 trong thang 5) - muc thap
nhét tinh dén thai diém hién tai cla nam 2025.

*NDV ghi nhéan théng lugng quy 2 dat 388 nghin TEU (+9% QoQ, +28% YoY), trong
khi cac cang phia Nam (knong bao gém Gemalink) ghi nhan 403 nghin TEU (+18%
QoQ, +23% YoY). Trong nla dau nadm, NDV va cac cang phia Nam déu dat téng
théng lugng 1a 743 nghin TEU, tang |an lugt 28% va 23% YoY. Chi tiét tham khao
trong Bao cao KQKD quy 2/2025 ctia GMD.

Logistics 632 758 695 10% -8% *Diéu chinh giam do két qua nia déu na&m thap hon ky vong.
Lgi nhuén gbp 2.162 2.294 2.348 9% 2%
Cang 1.965 1.975 2.069 5% 5%
Logistics 197 318 278 41% -13%
Chi phi SG&A -816 -876 -876 7% 0%
Lgi nhuan tu HDKD 1.345 1.418 1.472 9% 4%
Thu nhép tai chinh 418 77 150 -64% 95% *Giam YoY do trong nam 2024 ghi nhan Igi nhuén bat thudng tu thodi vén cang.

* Piéu chinh tang do chung t6i nang du bao I&i suét tién gli ndm 2025 1én 3,5%
(so v6i 2,0% trudce day), nhd két qua quy 2 tich cuc. Trong quy 2, 18i suat tién gui
cua GMD tang manh 1én 4,7%, tumuc 2,0% trong quy 1va 2,7% trong quy 2/2024.

Chi phi tai chinh -150 -139 -135 -10% -3%
Thu nhap rong tu cong 816 914 876 7% -4% *Gemalink (chiém 67% du bao LN rong nam 2025 tir CTLK) : Chung t6i diéu chinh
ty lién két (CTLK) giam nhe dubao LN rong nam 2025 xuéng 900 ty dong (+9% YoY), do thong lugng

du bao giam 3%, con 1,69 triéu TEU (-3% YoY).

* LN rong quy 2 clia GML gidm 1% QoQ - thap hon ky vong clia chiing téila co tang
trudng QoQ. K&t qua thap hon ky vong do thdng lugng clia GML chi ting 3% QoQ,
trong khi chung t6i ky vong it nhat Ia 10% QoQ. Chi ti€t tham khao tai Bao cao
KQKD quy 2/2025 clia GMD.

* SCS (chiém 26%): Chung t6i diéu chinh gidm 5% du bao thu nhap rong nam
2025 xudng 694 ty déng (dingang YoY). Chi tiét tham khao tai Bao cao Cap nhat
SCS mai nhat ngay 29/05/2025.

L3i/16 khac -349 -26 -16 -95% -38% *Giam YoY do ghi nhan chi phi khac bat thusng 16n trong quy 4/2024.

LNTT 2.080 2.244 2.347 13% 5%

LNST 1.905 1.970 2.059 8% 5%

LgiichCDTS 4L4B 435 559 25% 29%

LNST sau lgiich CDTS 1.459 1.535 1.501 3% -2%

LNST sau lgiichnCDTS 1.405 1.556 1.514 8% -3%

cot 16i*

Bién o nhuan gop L47%  441%  437%
Cang 46,8% 44,5% 44,2% * Chung téi diéu chinh giam du bao do két qua nita dau nam thap hon ky vong.
Logistics 31,2% 42,0% 40,0% *Piéu chinh giam do k&t qua nia dau ndm thap hon du kién.

Chi phi SG&A/DT 16,9% 16,9% 16,3% *Piéu chinh giam du bao do két qua nlia ddu nam tich cuc hon ky vong.

Bién Igi nhuén tu HDKD 27,8% 27,3% 27,4%

Bién LNST sau Igiich 30,2% 29,5% 27,9%

CbTS

Bién LNST sau Igiich 29,1% 29,9% 28,1%

CDTS cot 16

Nguén: GMD, du béo cla Vietcap (*khdng bao gém tac déng tl viéc thodi vén cang va cac khoan 13i/16 khac)
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Tri€n vong ndm 2026: Tang trudng chiu ap luc ti tac déng cua

thué quan

Chung toiluu y réng cdc du bao dudi déy cua nam 2026 &p dung cho kich ban co sé cua chung to;,
VGi gid dinh san lugng hang hoa xuét sang My tai tat ca cac cang cua GMD sé giam 205%.

Hinh 2: Dy bdo cho ndm 2026 cla Vietcap

Ty déng Dubdo Dubao YoY Nhan dinh cua Vietcap
2025 2026
diéu
chinh
Tong doanh thu 5.377 5.781 8%

Cang 4.682 5.023 7% * Chung t6i ky vong théng lugng ndm 2026 cua NDV sé tang 14% YoY, dat 1,65 triéu TEU
khi NDV3 di vao van hanh. Gia dinh NDV1 & NDV2 hoat déng hét cong suat, chung t6i du
bao NDV3 sé& dat khoang 55% cong suét trong nadm dau tién van hanh.

*PGi v8i cac cang phia Nam (khdng bao gom GML), chung t6i du bao san lugng sé giam 1%
YoY, chu yéu do: (1) tang trudng thuong mai chung cham lai khi stic mua cla cac khach
hang nudc ngoai bi anh hudng bai thué quan, va (2) san lugng hang hoa xuét sang My
giam 20% tai cac cang nay (tuong ducong tGng muc giam san lugng 4%, do thi trusng My
chiém khoang 20% t6ng san lugng).

* Chuing t6i gia dinh ASP tai cac cang sé tang nhe YoY, nhd né luc clia GMD trong viéc nang
doanh thu trén mdi TEU thong qua cung cap thém céac dich vu gia tri gia tang. Tuy nhién,
muc tang nay sé bi anh hudng bdi: (1) ap lyc thu hut thém san lugng tai NDV, va (2) ap Iuc
canh tranh co thé gia tang trong béi canh nhu cau suy yéu.

Logistics 695 758 9%

Lgi nhuan gop 2348  2.490 6%

Cang 2.069 2.190 6%
Logistics 278 299 8%

Chi phi SGSA -876 -926 6%

Lgi nhuén tir HDKD 1.472  1.563 6%

Thu nhap tai chinh 150 29 -81% *MUc giam YoY phan anh du bao tién méat va dau tungan han cudi ndm 2025 sé giam 72%
YoY, do GMD gia tang v&n dau tu XDCB trong nam 2025,

Chi phi tai chinh -135 -135 0%

Thu nhép rong tu céng 876 879 0% * Gemalink (chiém 66% LN rong nam 2025 t& CTLK): Chung téi du bao LNST nam 2026

ty lién két (CTLK) gidm 1% YoY xudng 894 ty déng, do Igi nhuan trén méi TEU gidm 1% khi chung t6i ky vong
ap luc gia sé& xuat hién khi nhu cau bi anh huong bdi thué quan clia My. Théng luang dugc
ky vong di ngang, v&i muic gidm 20% tu thij trusng My dugc bu dép bai tang trudng tur cac
khu vyc khac.
*SCS (chiém 27%): Chung téi dubao LN rong tang 3% YoY, dat 712 ty dong. Chi tiét tham
khao tai Bao cao Cap nhat SCS mai nhat ngay 29/05/2025.

L&i/16 khac -16 -16 0%

LNTT 2.347 2.320 -1%

LNST 2.059 2.036 -1%

Lgiich CDTS 559 547 -2%

LNST sau Igi ich CDTS 1.501 1.488 -1%

LNST sau lgiich CDTS 1.514 1.501 -1%

cot 16i*

Bién Ioi nhuan gop 437%  431%

Cang 44,2%  43,6% * Chung téi gia dinh bién LN gép YoY giam, chu yéu do cong suét méi tir NDV3 lam tang chi
phi cé dinh trén méi TEU.

Logistics 40,0% 39,5%

Chi phi SGSA/DT 16,3% 16,0%
Bién Igi nhuan ti HDKD 27.4%  27,0%
Bién LNST saulgiich 27,9% 25,7%
CBPTS

Bién LNST sau Igiich 28,1% 26,0%

CDTS c6t 16

See important disclosure at the end of this document

Ngudn: GMD, dy bao cua Vietcap (*khéng bao gdm tac dong tU viéc thoai vén cang va cac khoan 15i/16 khac)
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Hinh 3: Tng théng lugng container cia GMD (*000 TEU)
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Nguén: GMD, Vietcap

Hinh 4: Théng lugng container cia GMD theo khu vuc (‘000 TEU)
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Hinh 5: Tang trudng théng lugng container hang quy ciia GMD YoY theo khu vuc
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Ty trong xuét sang thi truéng My cua GMD

Gemalink cod muc dé phu thudc vao thi trudng My cao han NDV do day la cang nudc sau co kha
n&ng tiép nhan cac tau cd I6n di chuyén trén cac tuyén dudng xa, trong khi NDV cé muc dé phu
thudc thap khi day 14 cang séng, chl yéu phuc vu céc tau nhd hoat dong trén tuyén noi A.

Gemalink: Trusc thang 4/2025, thi trusng My chiém khoang 32% téng théng lugng clia Gemalink.
Tuy nhién, tU thang 4/2025, sau khi b8 sung 4 tuyén dich vu hang tudn mdi dén Chau Phi, EU,
Canada va Brazil - cac hop déng dugc ky trusc khi co théng bao vé thué quan déi ung - ty trong
vao thi trusng My dukién sé giam con khoang 20%, theo GMD. Do cac cang phia Nam khac (Phudc
Long ICD va cac cang tai Binh Duong) dong vai tro 1a cang hd trg cho Gemalink, chung téi gia dinh
t6ng muc dé phu thudc vao My clia cac cang nay tuong ducng vai Gemalink, 1a 20%.

NDV: Thi trusng My chiém khoang 10% t&ng thong lugng clia NDV, phan anh muc do phu thudc
truc ti€p kha han ché déi véi thué quan. Tuy nhién, van ton tai rdi ro gian tiép. Trung Quéc chiém
khoang 50% théng lugng hang hoa clia NDV, va bat ky muc giam nao trong xuét khau ti My cling
co thé lam gidm nhu ciu nguyén vat liéu tur Trung Quéc, ti do anh hudng dén théng lugng cla
NDV. Nhu da thé& hién trong Hinh 6, dua trén dd liéu tinh tU ndm 2018, kim ngach nhap kh&u vao
Hai Phong co méi tuong quan chat ché vai ca kim ngach nhap khdu cua Viét Nam tu Trung Quéc
véa xuat khdu sang My. Ca ba chudi dirliéu cé cé hé s6 tuong quan véi nhau dat trén 0,9.

Nhin chung, GML, cac cang phia Nam khac vaNDV 1an lugt chiém 40%/30%/30% t8ng thong lugng
cla GMD, ty trong xuat sang thi trusng My chiém 25% (trudc thang 4/2025) va giam xudng 17%
(sau thang 4/2025) trén t&ng thong lugng.

Hinh 6: Gia tri thuong mai - Téng kim ngach nhap khau cua Hai Phong, kim ngach nhap khau
cua Viét Nam tur Trung Qudc va kim ngach xuat khau sang Hoa Ky (thang 1/2018 = 100)
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Vietnam's exports to the US

Nguén: GSO, Vietcap (Dirliéu gan nhat dugc cap nhat vao thang 6/2025)
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Cac kich ban du bao cho giai doan 2026-2029

Trudc nhiing bat 8n ngay cang gia tang lién quan dén trién vong thuong mai toan cau, chung téi
da du bao 3 kich ban cho GMD tu nam 2026 trd di. Trong tat ca cac kich ban, ching t6i déu diéu
chinh giam du phong téc do tang trudng thong lugng trong giai doan 2026-2029, phan anh ky
vong culia chung t6i vé viéc thué quan sé anh hudng tiéu cuc dén nhu cau thuong mai toan céu.
Cac kich ban dugc trinh bay dudi dy chu yéu phan anh vi thé thué quan tuong déi cla Viét Nam
S0 Vi cac quac gia khac trong khu vuc vé xuét khdu sang My.

Trong Bao cao Cép nhat nay, chung téi diéu chinh tang du bao cho ca kich ban co sd va kich ban
tiéu cuc, xuat phat tu quan diém tich cuc hon dai vai trién vong thuong mai Viét - My. Quan diém
tich cyc hon clia chung téi (so vai Bao cao ngay 03/07 - trudc khi T8ng théng Trump gui cac buc
thu ap thué tdi cac qudc gia doi tac thuong mai) phan anh muc thué tuong déi thuén Igi cla Viét
Nam - v&i mot trong nhiing muc thué co sd thap nhat 14 20% so vai cac nudc trong khu vuc (Hinh
7). DGi véilo ngai lién quan dén van dé "chuyén tai”, mac du Téng théng Trump da dé xuat rd rang
muc thué 40% cho Viét Nam va chua dé cap dén cac nudc khac, chung téi cho réng mét co ché
tuong tu sé& dugc ap dung chung, giup Viét Nam ngang bang vdi cac nudc trong khu vuc vé muc
d6 chiu anh hudng tu thué quan.

Chung t6i cho rang kich ban My ap thué 0% vai hang xuat khau tu Viét Nam 1& kho xay ra. Déi voi
nam 2025, chung téi gitt nguyén gia dinh cho ca 3 kich ban, vi chiing téi cho rang KQKD ca nam sé&
chua phan anh hoan toan tac déng ti thué quan. TU nam 2029 trd di, chung téi nhin chung duy
tri du bao tang trudng nhu trudce, do nhiém ky téng théng clia Trump sé két thuc vao nam 2028.

Paéi véi Gemalink, dua trén cap nhat mai nhat tirban 1anh dao tai PHCD nam 2025, GML 2A sé khdi
cdNng vao quy 4/2025 va du kién di vao hoat déng dau nam 2027, mudn hon so véi ky vong trudc
day cuia chung téi. Theo dé, trong mé hinh dinh gia clia chung t6i, ching téi diéu chinh thai diém
bat déu hoat déng clia GML 2A sang dau n&dm 2027 (trudc day 1a gidia nam 2026), tU do cling diéu
chinh thai gian dua GML 2B vao hoat ddng sang dau nam 202 (trudc day a gitta nam 2028). Thay
d6i nay dugc ap dung cho ca 3 kich ban du bao.

« Kich ban tich cuc: San lugng xuét sang My giam 0% (gilt nguyén so véi Bdo cdo Cap nhat
ngay 09/05/2025). Trong kich ban nay, Viét Nam duy tri mic chénh I1&ch thué quan tir 0-5% hoac
thap hon so vai cac quéc gia trong khu vuc. Mac du ching t6i nhan thay tiém nang kich ban nay
xay ra ngay cang cao hon, do muc thué co ban 20% cong bé ban dau doi vai Viét Nam tuong déi
thuan lgi so vdi cac quéc gia khac, nhung mot s6 yéu té bat dinh van con ton tai. Cac yéu té nay
bao gém: (1) dinh nghta déi vai hang hoa "chuyén tai" vai muc thué 40% van chua ré rang, va (2)
muc thué cudi cung ap dung cho cac quéc gia khac trong khu vuc chua dugc xac dinh, do cac buc
thu T6ng théng Trump gui di mdi chi la muc dé xuét trudc dam phan. Dudi gdc nhin than trong,
chung t6i khdéng lua chon kich ban nay lam kich ban co sg.

« Kich ban co sé: San lugng xuét sang My giam 20% (tich cuc hon so véi miic 50% trong bao
céo trudc day). Muc diéu chinh nay phan anh quan diém tich cuc hon clia chung téi vé trién vong
dam phan thuong mai Viét - My, dong thai duy tri muc do than trong nhat dinh do cac van dé néu
trén van chua dugc giai quyét hoan toan.

- Kich ban tiéu cyc: San lugng xuat sang My giam 50% (tich cuc hon so véi mic 80% trong
béo cédo trudc day). Kich ban nay gia dinh muc thué cudi cling ap dung cho Viét Nam cao hon cac
nuac trong khu vuc tir10-15%. Vai nhing tién trién tich cuc gan day trong dam phan thuong mai
Viét - My, chung toi hién st dung kich ban nay (trudc day la kich ban cao s cla chung toi) lam kich
ban tiéu cuc hién tai.
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Hinh 7: Cap nhat méi nhat vé muc thué quan déi iing ma My ap dung ddi véi cac quéc gia canh
tranh/xuat khau tuong tu Viét Nam (tir cao nhat dén thap nhat) theo kich ban co sé

Thué quan dugc R oo Rt

o " PN \ Théng bao vé muc .

Quoc gia cong bo vao Ngay - .. Thay doi
Gidi phéng thué quan mai

Trung Quéc 25% + 34%* 55%** -4%
Lao 48% 40% -8%
Myanmar 4L4% 40% -4%
Campuchia 49% 36% -13%
Thai Lan 36% 36% 0%
Bangladesh 37% 35% -2%
Mexico 25% 30% 5%
An Do 26% 259+ -1%
Han Quéc 25% 25% 0%
Malaysia 24% 25% 1%
Viét Nam 46% 20% -26%
Indonesia 32% 19% -13%
Philippine 17% 19% 2%

Nguén: T8ng hgp cuia Vietcap. Cap nhat ngay 30/07/2025. *25% dugc ap dung trong nhiém ky dau tién cla
Trump. **Thda thuan tam thai gitla My va Trung Quéc vao ngay 12/05. ***Duya trén tuyén bd cla Trump vao
ngay 30/07.
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Hinh 8: Cac kich ban du bao cua Vietcap cho GMD trong giai doan 2026-29

Sé liéu % TT YoY % Thay ddi so v6i Bao cdo Cap nhat méi nhat
2025F 2026F 2027F 2028F 2029F 2025F 2026F 2027F 2028F 2029F
Kich ban co ban
Thong lugng - NDV 7% 14% 9% 4% 4% 2% 5% 7% 8% 9%
Thong lugng - GML -3% 0% 1% 149 14% -3% 1% 0% 2% 3%
Théng lugng - Cang 5% -1% 2% 1% 0% 5% 12% 12% 12% 12%
phia Nam tr GML
Doanh thu - T6ng 1% 8% 6% 4% 3% 3% 7% 8% 8% 9%
Doanh thu - Cang 1% 7% 6% 3% 3% 5% 10% 10% 1% 12%
Doanh thu - Logistics 10% 9% 8% 7% 6% -8% -7% -6% -6% -6%
LNST GML 9% -1% 14% 28% 13% -4% 12% 10% 22% 10%
LNST - CDTS cét 16i* 8% -1% 13% 17% 1% -3% 6% 7% 12% 10%
Kich ban tiéu cuc
Théng luong - NDV 7% 9% 7% 3% 3% 2% 5% 7% 9% 10%
Théng lugng - GML -3% -7% 10% 12% 12% -3% 2% 2% 4% 6%
Théng lugng - Cang 5% -8% 1% 0% 0% 5% 14% 149 14% 14%
phia Nam tr GML
Doanh thu - T6ng 119% 2% 5% 3% 3% 3% 7% 8% 8% 9%
Doanh thu - Cang 1% 1% 5% 3% 3% 5% 10% 1% 12% 13%
Doanh thu - Logistics 10% 7% 6% 5% 5% -8% -8% -8% -10% -11%
LNST GML 9% -16% 12% 27% 1% -4% 21% 19% 33% 18%
LNST - CDTS cot 16i* 8% -18% 1% 16% 10% -3% 9% 9% 15% 12%
Kich ban tich cuc
Thoéng lugng - NDV 7% 18% 10% 5% 5% 2% 0% 0% 0% 0%
Thoéng lugng - GML -3% 5% 12% 15% 15% -3% -7% -10% -10% -10%
Théng lugng - Cang 5% 4% 2% 1% 0% 5% 4% 3% 4% 4%
phia Nam tr GML
Doanh thu - T6ng 1% 1% 7% 4% 4% 3% 2% 2% 3% 3%
Doanh thu - Cang 1% 1% 7% 4% 3% 5% 4% 3% 4% 4%
Doanh thu - Logistics 10% 10% 9% 8% 7% -8% -6% -4% -3% -3%
LNST GML 9% 10% 169% 28% 14% -4% -7% -10% -2% -11%
LNST - CDTS cét 16i* 8% 8% 14% 18% 12% -3% -1% -11% -7% -9%

Nguén: Vietcap. * LNST sau Igi ich CDTS c6t 16i kndng bao gém Igi nhudn thoai von va thu nhap/chi phi khac.

Dé xuat tang phi xép d& tai cang nudc sau clia Viét Nam; theo chia sé mdi nhat tai
DHCD nam 2025 vao thang 6, GMD du kién sé tang trudng manh vao quy 4/2025

Théng tin co ban: Hién tai, mic phi xép dd tai cac cang nudc sau cla Viét Nam van thap hon dang
k& so vai trung binh trong khu vuc — thudng chi bang moét niia hoac thép hon so véi cac quéc gia
nhu Singapore, Hong Kong va Indonesia, v.v. (Hinh 9), du co s ha tang cang, thiét bj va nd luc
chuyén ddi s6 cua Viét Nam hién dang tuong duong ho&c vugt trdi so vai nhiéu nudc trong khu
vUC.

Ngoai ra, ty 1& giTta phi x€p d& ma hang tau tra cho cang (goi 1a “phi xép d&” - handling fee), so voi
phi x€p d& ma hang tau thu tu khach hang (goi la “phi THC”) 14 thap nhat tai Viét Nam so vai cac
nudc trong khu vuc (Hinh 10 va11).

Do do, cac doanh nghiép khai thac cang tai Viét Nam d& gui dé xuat Ién B Giao thdng Van tai dé
tang biu phixép dd va hién dang chd phé duyét. Hién dang xem xét muc tang phi tu 10-15% déi

V@i cac cadng nudc sau.
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Hinh 9: Phi x&p d& ddi véi container da chat hang cua Viét Nam so véi cac nuéc trong khu vue
(USD/container)

200
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80

VNdeep Thailand Cambodia Taiwan Indonesia China Singapore Hong
sea ports m 20ft container 40ft container Kong

o

o

Nguon: Thong tu 39/2023/TT-BGTVT, Vinamarine, Baochinhphu.vn, Vietcap t8ng hop

Hinh 10: Phi THC & phi xép d& - container 20ft (USD/cont) Hinh 11: Phi THC & phi xép d& - container 40ft (USD/cont)
300 120% 9
975 400 100%  120%
250 @) 100% 350 Q 100%
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B THC (LHS) = Handling fee (LHS) @ Handling fee / THC (RHS) ~ m THC (LHS) = Handling fee (LHS) @ Handling fee / THC (RHS)

Nguén: GMD, Vietcap

Nguén: GMD, Vietcap

Tri€n vong xa han: Trong tuang lai, Chinh phu d&t muc tiéu ting budc tang phi xép da tai cang
nuGC sau dé dat muc 70-80% so vai mat bang khu vuc, nham khuyén khich tai dau tu va nang cap
cang dap Ung nhu cau ngay cang tang tU cac hang tau quéc té (vi du nhu yéu cau vé ESG, cang
théng minh, ...). Phi tai cang séng cling s& dugc diéu chinh tang vi gép van dé tuong tu nhu cang
nudc sau, tuy nhién toc dé tang sé cham hon do tinh trang du cung.

GMD do do6 cho rang Viét Nam van con du dia dé tang thém 20%-30% phi x&p d& sau dot diéu
chinh ndm 2025, nhung khdng ky vong muc tang déu dan 10%/nam. Quyét dinh diéu chinh phi sé
phu thudc vao Bo Giao théng Van tai va dién bién thi trusng tai thai diém do.

Viéc tang phi nay sé khéng lam giam sic canh tranh clia cang Viét Nam, ngay ca trong bdi
canh cang théng thuong mai, khi muc phi hién tai dang thap so véi khu vuc, va khoan phi xép dd
ma hang tau tra cho cang (~60 USD/TEU) chila mot phan rat nho so vai phi van chuyén sang My
(trén 3.000 USD/TEU).

Dua trén cac phan tich néu trén, ching téi cho réng xac suat dugc phé duyét lIakha cao. Tai DHCD
thang 6/2025, ban lanh dao chia sé ring muc tang phi hién dy kién sé dién ra vao quy 4/2025.
Chung téi chua dua yéu té tang phi tiém nang nay vao mé hinh dinh gia, do van gitr quan diém
than trong, chd théng bao chinh thuc tu co quan chic nang.

See important disclosure at the end of this document www.vietcap.com.vn 31/07/2025110
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Yéu t6 hé trg: Gia dinh muc phi dugc diéu chinh t&ng vao cudi quy 4/2025 hodc dau ndm 2026,
chung téi udc tinh Igi nhuén rong ti nam 2026 trd di clia GML sé tang khoang 11-13% mbi nadm so
v&i du bao trong kich ban co sd hién tai. Biéu nay sé khién dinh gia cla GML tang 18% va dan dén
dinh gia téng thé trong kich ban co sé cla GMD tang 3%, 1én muc 67.600 dong/CP (tU 65.700
dong/CP trudc do). Tuy nhién, tac dong dén dinh gia t8ng thé kha han ché do GML la cang duy
nhat ctia GMD dugc hudng Igi ti dgt diéu chinh phi nay (chi dp dung cho cac cang nusc sau), va
GML hién chi déng gop khoang 18% vao tGng dinh gia cla GMD theo kich ban ¢ sd.

binh gia

Chung tdi 4p dung phuong phap t&ng cla ting phan (SoTP) dé€ dinh gia GMD. Chung toi su
dung phuong phap SoTP cho GMD do su dong gop |6n ti cac cong ty lién két cling nhu du dinh
thoai vén cac tai san khéng cot 16i clia cong ty. Trong Bao cao cap nhat nay, chung téi cap nhat
gid muyc tiéu cla chung t6i sang gilta ndm 2026.

Pinh gia SoTP cua chung t6i bao gom:
(1) Mang cang va logistics hgp nhat dudc chung téi dinh gia bdng phuong phap chiét khdu dong
tién (CKDT) vi cac mang kinh doanh nay phéan Ién tao ra dong tién cé thé du bao dugc.

(2) Dich vu Hang héa Sai Gon (SCS), 1a mot trong nhiing cong ty dong gop chinh vao thu nhap
rong tu cac cong ty lién két ciia GMD. Chung t6i dinh gia SCS bang phuong phap CKDT. D& biét
thém théng tin vé quan diém va dinh gia clia ching téi déi vai SCS, vui long xem Bao cao Cap nhat
SCS ngay 29/05/2025 cla chung toi.

(3) Cang Gemalink dugc chung téi dinh gia bang phuong phap CKDT. Chung téi dinh gia riéng
Gemalink do chuing téi chua ¢ du thong tin vé tinh hinh tai chinh va tién trinh ctia cong ty dé hop
nhat du an nay vao du bao clia chiing téi cho HPKD cét 16i.

(4) Cac dén dién cao su dugc chung t6i dinh gia theo phuong phap P/B. Chung t6i ap dung P/B
muc tiéu khong ddi 1a 1,2 1an, tuong duong vai trung vi P/B trung binh 2 ndm clia mét sé cong ty
cling nganh. Chung téi so sanh cac don dién cao su clia GMD vai mét s6 don dién cao su thuan
tai Viét Nam do khéng cé céng ty don dién cao su nao dugc niém yét tai Campuchia.

(5) CJ Gemadept Logistics va CJ Gemadept Shipping, dudc chung t6i dinh gia bang cach sur
dung hé s6 P/E tuong déi. Chung toi ap dung P/E muc tiéu khdng déi la 10,0 18n, tuong duong Vi
trung vi P/E trung binh 2 nam cla mét s6 cac céng ty cuing nganh so vai muc 11,0 1an nhu trude
day. Chung t6i so sanh CJ Gemadept Logistics and Shipping vdi cac cong ty logistics dugc niém
yét khac & Chau A cling cung cap céc dich vu logistics tich hop va co quy mé nho va vé mat dia ly
tap trung hoat déng chu yéu tai thi trudng noi dia.

(6) Céc du an bat ddng san va cac khoan dau tu khac dudc chung toi dinh gia theo gia tri s6
sach do hién tai chua co6 théng tin cu thé vé thai gian phé duyét quyén su dung dat va tién do
phat trién.
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Hinh 12: Tém tét dinh gia

Ty déng Phuong  Tylésdhiiu Gia tri Gia tri VCSH phan b6 cho GMD
phap ctlaGMD KBcdsd KBcosé KBcosd| KBcosd Bearcase Bullcase
Cang & logistics hgp CKDT 51,0% - 18.332 16.100 19.185 18.332 16.100 19.185
nhat 100,0%
SCS CKDT 33,4% 6.358 6.358 6.358 2.125 2.125 2.125
Pén dién cao su P/B 100,0% 1.630 1.630 1.630 1.630 1.630 1.630
Cang Gemalink CKDT 65,1% 6.845 5.139 7.897 4.458 3.347 5.144
CJ Gemadept Logistics P/E 49,1%; 759 759 759 380 380 380
& Shipping 51,0%
Khac (*) GTSS 100,0% 672 672 672 672 672 672
Tong gia tri VCSH 34.596 30.658 36.501 27.596 24.253 29.135
S6 ¢6 phén (triéu) 420 420 420
Gia muc tiéu(déng/CP) 65.700 57.700 69.300
Gia hién tai 14,3% 0.3% 20.5%
Ty 1é tang 3,8% 3.8% 3.8%
Lgi suat cd tuc 18,1% 4.1% 24.3%
P/E c6t I18i du phdng nam 2025 theo 19,7x 17,3x 20,8x
gia muc tiéu va (gia thi trusng) (17,3x) (17,3x) (17,3x)
P/E c6t 16i du phong nam 2026 theo 20,2x 21,4x 19,6x
gia muc tiéu va (gia thi trusng) (17,7x) (21,4x) (16,3x)
P/E c6t 16i du phong nam 2027 theo 18,1x 19,5x 17,4x
gia muc tiéu va (gia thi trusng) (15,8x) (19,4x) (14,4x)
EV/EBITDA du phong ndm 2025 theo 9,1x 8,0x 9,6x
gia muc tiéu va (gia thi truong) (7,9x) (7,9%) (7,9x%)
EV/EBITDA du phong ném 2026 theo 8,5x 8,4x 8,5x
gia muc tiéu va (gia thi trusng) (7,4x) (8,4x) (7,0x)
EV/EBITDA du phdng ndm 2027 theo 7,8x 7,9x 7,8x
gia muc tiéu va (gia thi truong) (6,8x) (7,9%) (6,4x)

Nguén: Vietcap. Luu y: *Bao gém cac du an bat dong san, K'Line Logistics, Mekong Logistics, CTCP Phat trién
Sai Gon va cac khoan dau tu dai han. ** GMD sé hiu tai san trong cac HPKD cét 16i, vai ty 1€ s& hiiu dao déng
tU51% dén 100%. " Gia tri VCSH phan b6 cho GMD" thé hién 100% cot "Gia tri”, chi phan anh ¢8 phan ctia GMD,

khi chung t6i loai tru Igi ich CBTS khéi gid tri VCSH.

Hinh 13: Dinh gia CKDT déi véi mang cang va logistics hgp nhat

Chi phi vén Truéc  Diéu CKDT (ty déng) KB co sé KB tiéu cuc KB tich cuc
day chinh
Hé sé beta 0,9 0.9 GTHT cla DTTD 9.7 7.665 9.722
Phan burdirothitrusng % 8,0%  8,0% GTHT cua gié tri cudi (TT 0,0%) 7.953 7.172 8.201
Ty 1& phi rdiro % 6,0%  6,0% GTHT clia DTTD va gia tri cudi 17.070 14.838 17.922
Chi phivén CSH % 13,2%  13,2% + Tién mé&t va dau tu ngan han 5.012 5.012 5.012
Chiphingvay % 1,0%  1,0% - No vay -2.180 -2.180 -2.180
NG vay % 30,0% 30,0% - LgiichCDTS -1.570 -1570 -1570
V6N CSH % 70,0% 70,0% Giatrivéon CSH 18.332 16.100 19.185
Thué doanh nghiép % 10,0%  10,0% S6 lugng CP pha lodng (triéu) 420 420 420
WACC % 12,2%  12,2% Gia tri CKDT/c8 phiéu (déng) 43.600 38.300 45.700
(Tiép theo J trang sau)
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KB co sé (ty dong) 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Lgi nhuan tur HDKD 1.472 1.563 1.778 1.930 2.057 2.193 2.312 2.434 2.509 2.562
- Thué -200 -213 -242 -263 -280 -298 =314 -331 =341 -348
+Kh&u hao 542 670 675 684 698 722 764 844 999 1.304
- Von déu tu XDCB -4.170 -80 -230 -230 -230 -230 -230 -230 -230 -230
- Tang von luu déng -46 -N3 -123 -88 138 -78 -72 -74 -46 -33
Dong tién tudo -2.403 1.828 1.857 2.033 2.383 2.308 2.460 2.643 2.891 3.255
GTHT cuaDTTD -2.268 1.538 1.392 1.359 1.419 1.225 1163 1.114 1.086 1.090
GTHT lay ké cua DTD -2.268 -731 661 2.020 3.439 4.664 5.827 6.941 8.027 9.117
Nguon: Bloomberg, Vietcap
Hinh 14: Tém tét dinh gia cho SCS
Ty déng Phuong phap dinh gia Giatri
SCS CKDT 5 nam 6.358
Ty 1€ s& hiu cla GMD tai SCS (%) 33,4%
Gia tri vén CSH phan bé cho GMD 2.125
Nguon: Vietcap
Hinh 15: Tom tét dinh gia déi véi don dién cao su
Ty déng Giatri
Gia tri s6 sach 1.358
P/Bmuc tiéu 1,2x
Gia tri vén chd sé hiiu 1.630
Ty 1€ s& hlu clia GMD (%) 100%
Gia tri vén CSH phan b& cho GMD 1.630
Nguén: Vietcap
Hinh 16: Dinh gia CKDT ddi véi Gemalink
Chi phivén Tru{sc Dfé‘u D’l_.f bj’:o DTTD (20 ndm) - T KBtiéu cuc KBtich cuc
day chinh ty déng
Hé s6 beta 0,9 0,9 GTHT cuaDTTD 11.736 10.273 12.674
Phan bu rui ro thi trusng % 8,0% 8,0% GTHT cua gia tri cudi (TT 0,0%) 2.695 2.453 2.810
Tyléphirdiro % 6,0% 6,0% GTHT cua DTTD va gia tri cudi 14.431 12.725 15.484
Chi phivén CSH % 13,2% 13,2% - Ngvay rong 7.586 7.586 7.586
Chiphingvay % 11,0% 11,0% - Khac 0 0 0
Ng vay % 30,0% 30,0% Giatrivén CSH 6.845 5.139 7.897
V6N CSH % 70,0% 70,0% Ty lé sé hitu 65,1% 65,1% 65,1%
Thué doanh nghiép % 10,0% 10,0% S6 lugng 8 phiéu (triéu) 420,2 420,2 420,2
WACC % 12,2% 12,2% Gia tri/c8 phiéu (déng) 10.600 8.000 12.200
Nguén: Bloomberg, Vietcap
Hinh 17: Tém tat dinh gia déi v6i CJ Gemadept Logistics & CJ Gemadept Shipping
Ty déng Gia tri
Thu nhap rong dy phéng ndm 2025 75,9
P/E muc tiéu 10,0x
Gia trivén chui sé hitu 759
Ty lé s& htu cia GMD (%) 49,1%; 51,0%*
Gia tri vén CSH phan b& cho GMD 380

Nguén: Vietcap (* chung téi gia dinh trung binh 1 50%)

See important disclosure at the end of this document
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Cac hé sé dinh gia

Chung téi cho rang P/E va EV/EBITDA la 2 chi s6 dinh gia phu hop nhat déi vsi GMD. Nguac lai,
chung t6i cho réng P/B chua phu hop, do (1) GMD s6 hitu mét s6 tai san khéng cét 16i, va (2)
Gemalink - mét trong nhiing tai san quan trong nhat clia GMD - khéng dugdc hap nhat vao bang
cén d6i ké toan clia GMD.

Dién bién cac hé sd dinh gia ciia GMD

Hinh 18: P/E trudt cét 16i ctia GMD *
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Nguén: Bloomberg, udc tinh clia Vietcap (cap nhat ngay 30/07/2025). * EPS trugt clia GMD khdng bao gom
Igi nhuan dau tu tu thoai von va cac khoan thu nhap/chi phi khac.

Hinh 19: EV/EBITDA trugt cia GMD *
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Nguon: Bloomberg, udc tinh clia Vietcap (cap nhat ngay 30/07/2025). * EBITDA trugt cia GMD bao gém thu
nhap tu cac cong ty lién két.
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So sanh cac hé sé dinh gia ctia GMD véi cac cng ty cung nganh

Paéi vai hé s P/E clia GMD, chung téi tinh toan lai dua trén LNST sau Igi ich CDTS cét I6i (tuc Igi
nhuan loai trir thu nhap tu thoai vén va thu nhap/chi phi khac). D6i vai EV/EBITDA, chung toi su
dung EBITDA céng v&i thu nhap/(16) tu céng ty lién két cho ca GMD, va cac cong ty cung nganh
duac so sanh, vi day la nguén thu nhap dang ké di véi GMD va mét sé cong ty cing nganh. Nguon
thu nay chd yéu dén tu cac cang lién két (giéng nhu thu nhap tu Gemalink doi véi GMD).

Phan tich clia chung téi cho thay GMD thudng giao dich & muc dinh gia cao hon dang k& so voi
trung vi nganh, xét theo ca P/E truot va EV/EBITDA. Chung téi cho réng dién bién nay la do trién
vong tang trudng clia GMD so vai cac cong ty cung nganh tét hon (mot s6 céng ty ghinhan doanh
thu va thu nhap tang trudng n dinh -thé hién qua doanh thu 5 nam gan day nhat, CAGR LNST
sau |giich CDTS va EBITDA trong Hinh 22), ma chung t6i cho rang xuét phat tu (1) Trién vong tang
trusng xuét khau tich cuc cua Viét Nam, dugc hudng Igi tir chién luge “Trung Quéc +1” trong qua
khu, (2) GMD la nha khai thac cang hang dau tai Vit Nam, s hu cac tai san 6 vi tri chién lugce, do
do sé hudng Igi 16n tl xu hudng nay, (3) viéc ma rong cdng suét cang cliia GMD. Tuy nhién, da
giam gan day cla gia c8 phiéu (do khéi ngoai ban rong va tam ly tiéu cuc tu thué quan anh hudng
dén nhom cé phiéu lién quan dén xuat khdu), cing véi KQKD kha quan clia GMD trong nam qua,
da thu hep khoang cach, khién dinh gia cia GMD tré nén hap ly hon so véi cac cong ty cung nganh.

Hinh 20: EV/EBITDA trugt cua GMD va trung vi cua cac céng ty cung nganh *
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Nguon: Bloomberg, udc tinh cua Vietcap (cap nhat ngay 30/07/2025). * Chung téi st dung EBITDA trugt bao
gém thu nhap/(16) tir cac cong ty lién két cho ca GMD va cac cong ty cling nganh.

Hinh 21: PE trugt cét 16i ca GMD* so véi PE trugt trung binh cua cac cdng ty cung nganh
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Nguén: Bloomberg, udc tinh cta Vietcap (cap nhat ngay 30/07/2025). * EPS trugt clia GMD khéng tinh Igi
nhuan tu thoai von va thu nhap/chi phi khac. Chiang téi st dung EPS bao cao cho cac cong ty cung nganh.
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Hinh 22 cho thdy GMD dang giao dich v&i P/E & muc cao han (ca trugt va du bao cho 2025-26) so
V@i cac cong ty cung nganh trong khi EV/EBITDA (ca trugt va du bao cho 2025) cia GMD nhin
chung dang giao dich d muc kha tuong déi hodc cao hon mét chut so véi cac céng ty cung nganh.
Cong ty ndi bat véi tang trudng tét hon (doanh thu, LNST sau Igi ich CBTS va EBITDA), don bay tai
chinh thap va hiéu qua s dung vén t6t hon nhe, vai ROE va ROA cao hon nhe so véi trung binh
cua cac céng ty cung nganh.

Do s0 sanh vai cac doanh nghiép trong khu vuc, chung téi uu tién st dung hé s6 EV/EBITDA thay
vi hé s6 P/E, vi EV/EBITDA phan anh ré rang hon hiéu qua hoat déng c6t 16i clia doanh nghiép khi
loai bo anh hudng clia kndu hao, chi phi vén, cdu truc tai chinh, thué va cac khoan chi phi phi tién
mat khac. Ngoai ra, so vai P/E, EV/EBITDA giup giam dang ké su sai léch do khac biét vé chudn muc
ké toan gilta cac quoc gia (gém nhiing khac biét trong chinh sach thué, phuong phap khau hao, ...),
tu dé mang lai thudc do dinh gia nhat quan va dé so sanh hon.

GMD hién dang giao dich v&i EV/EBITDA trugt 14 8,0 1an, cao hon nhe so véi muc trung vi clia cac
céng ty cung nganh la 7,6 1an. Trong trung binh giai doan 2025-2026, hé s6 EV/EBITDA clia GMD
nhin chung tuong ducng vai cac doanh nghiép cung nganh. Chung tdi danh gia muc dinh gia hién
tai 1 kha hap dan, dugc hé trg bai vi thé canh tranh tuong déi clia Viét Nam so véi cac nudc trong
khu vyc, vi thé d&n dau clia GMD trong nganh cang bién trong nudc, ciing nhu ké hoach mé réng
cbng suét - nhiing yéu t6 ma chung téi tin rang sé gilp GMD c6 trién vong tang trudng vuct troi
S0 vGi cac doanh nghiép cung nganh.

Hinh 22: Cac c6ng ty cing nganh ciia GMD

congty Quéc gia Vén Doanh Doanh LNST LNST CAGR CAGR  **CAGR No ROE ROA ROE ROA PI/E EV/ PIETB EV/
héa thi s8 s6 trugt trugt doanh LNST- EBITDA5 rong/ 2024 2024 TB5 TB5 trugt EBITDA 2025-26  EBITDA
trugng trugt trugt  (tr YoY s65 CDTS5 namgidn CSH o o nam nam x truot x TB2025-

(tr (tr ~ YoY USD) ném némgé‘p nhat qu % % X** 26
USD) USD) gan nhat gan .
nhat nhat

China TQ 6.990 2.280 3% 1.240 18% 6% 9% 1% 24% 8% 2% 7% 2%  71x 10,0x 6,7x 7,1x

Merchants Port

QingdaoPort  TQ 7.650 2.680 7% 802 7% 9% 7% 9% -21% 13% 9% 13% 8% 7,3x  509x 7,3x 5,2x

ShanghaiPort  TQ 18.840 5.360 0% 2.260 5% 1% 1% 7% 10% 12% 7% 1% 7% 88x  7,0x  10,5x 8,0x

TangshanPort TQ 3410 759  -7% 272 -12%  -13% 2% 0% -31% 10% 8% 10% 8% 13,4x 6,7x  12,6x 5,6x

China Hong 8.220 1520 3% 1160 34% 6% -1% 2% 7% 8% 5% 1% 4% 82x  7,6x 9,2x 7,5x

Merchants Port Kong

Holding

Westports Malaysia 4620 538 1% 204 14% 6% 9% 6% 4% 24% 14% 24% 14% 21,3x  13,4x  19,4x 12,2x

IntlContainer ~ Philippines 16.390 2.850 16% 967 25% 13% 83% 19% 200% 53% 11% 51% 10% 19,1x 10,9x  16,9x 10,0x

Term Svcs

GMD Viét Nam 931 214 30% 88* 76%* 13% 21%* 17% -21% 13%* 9%* 12%* 7%* 14,6x* 8,0x 16,8x* 7,4x

Trung vi cung 7.650 2.280 3% 967 14% 6% 9% 6% 14% 12% 8% 11% 8% 8,8x 7,6x 10,5x 7,5x

nganh

Trung binh 9.446 2.284 5% 986 13% 4% 17% 6% 30% 18% 8% 18% 8% 122x 8,8x 11,8x 7,9x

cung nganh

See important disclosure at the end of this document

Nguén: Bloomberg, Vietcap (cap nhat ngay 30/07/2025). Binh gia giai doan 2025-26 clia GMD duya trén du
bao trudng hgp co sd cla Vietcap. *Déi véi cac s6 liéu nay clia GMD, chuing t6i s dung thu nhap cot 16i (khéng
bao gém thu nhap tl thoai vén va cac khoan thu nhap/chi phi khac). **Chung t6i ap dung EBITDA trugt bao
gom doéng gop tu cac CTLK. ***Bao cao dong thuan cuia Bloomberg khéng tiét 16 dong gop dukién ti cac CTLK
cho cac cong ty cung nganh, chung t6i st dung k&t qua ca ndm 2024 dé du bao EBITDA ndm 2025 va nam
2026 bao gébm thu nhap/ (16) ti cac CTLK.
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Dién bién khuyén nghi

Hinh 23: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/c8 phiéu)
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Nguén: FiinPro, Vietcap (gia muc tiéu dugc diéu chinh dua theo nhiing thay dgi vé sé lugng c& phiéu luu hanh)

See important disclosure at the end of this document www.vietcap.com.vn 31/07/2025 117
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Bao cao Tai chinh (Kich ban co sd)

KET QUALOINHUAN (ty déng) 2024 2025F 2026F 2027F BANG CBKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 4.832 5.377 5.781 6.131 Tién va tuong duong 3.964 370 934 1.468
Gia von hang ban -2.671 -3.029 -3.291 -3.432 P&u tuTC ngan han 1.021 1.021 1.021 1.021
Lgi nhudn gdp 2.162 2.348 2.490 2.700 Céc khodn phai thu 1.235 1.451 1.560 1.655
Chi phiban hang -247 -297 -326 -343 Hang tén kho 83 110 120 125
Chi phiquan|iDN -569 -580 -600 -580 TS ngan han khac 372 403 433 460
LN thuan HBKD 1.345 1.472 1.563 1.778 Téng TS ngén han 6.676 3.356 4.069 4.728
Thu nhéap tai chinh 418 150 29 49 TS dai han (gop) 6.884 11.057 11.137 11.367
Chi phi tai chinh -150 -135 -135 -117 - Kh&u hao Ity ké -2.851 -3.393 -4.062 -4.737
Trong do, chi phi'lai vay -139 -109 -109 -91 TS daihan (rong) 4.033 7.664 7.074 6.630
Lgi nhuan ti céng ty LDLK 816 876 879 904 Pau tu TC dai han 3.841 5.565 6.303 7.067
L&/1&i thuan khac -349 -16 -16 -16 TS dai han khac 3.436 3.347 3.408 3.489
LNTT 2.080 2.347 2.320 2.597 Téng TS dai han 11.310 16.575 16.785 17.186
Thué TNDN -175 -287 -284 -318 Téng Tai san 17.986 19.931 20.854 21.914
LNST trudc CDTS 1.905 2.059 2.036 2.279
Lgi ich CP thiéu s6 446 559 547 592 Phai tra ngan han 462 994 1.079 1126
LNST saulgiichCDTS, bao cao 1.459 1.501 1.488 1.687 NG ngén han 422 463 463 463
LNST saulgiichCDTS, c6t16i* 1.405 1.514 1.501 1.699 NG ngén han khac 1.223 886 953 1.0Mm
Téng ng ngan han 2.107 2.343 2.495 2.599
EBITDA 1.751 2.013 2.233 2.452 Ng dai han 1.745 2.155 1.755 1.355
EPS bao cao, VND* 3.665 3.304 3.228 3.604 Ng dai han khac 380 399 409 417
EPS pha loéng, VND* 3.665 3.304 3.228 3.604 Téng ng 4.232 4.897 4.659 4.372
EPS cét 18i, pha loang, VND* 3.529 3.332 3.256 3.631 C8 phiéu uu dai 0 0 0 0
DPS bao cao, VND** 2.000 2.200 2.300 2.400 V6n 8 phéan 4.140 4.202 4.265 4.329
DPS/EPS (%) 55% 67% 71% 67% Thang duvon CP 3.920 3.920 3.920 3.920
C6 phiéu quy 0 0 0 0
TYLE 2024 2025F 2026F 2027F Lgi nhuan git lai 3.621 4.281 4.832 5522
Tang trudng Von khac 705 705 705 705
Tang truéng doanh thu 25,7% 1,3% 7,5% 6,1% LgiichCBTS 1.368 1.926 2.474 3.066
Tang trudng LN HDKD 20,5% 9,4% 6,2% 13,7% Vén chu sé hitu 13.753 15.034 16.195 17.542
TTLNST saulgiich CDTS -35,2% 2,8% -0,8% 13,3% Téng cdng nguén vén 17.986 19.931 20.854 21.914
TT LNST sau lgiich CDTS c6t 81,6% 7,7% -0,8% 13,2%
TT EPS cét 16i* 77,1% -5,6% -2,3% 11,5% S6CP luu hanh cudinam, tr 414,0 420,2 426,5 432,9
S6CPluu hanh tr.binh, tr+* 368,3 420,2 426,5 432,9
Kha nang sinh |6i
Bién LN gop 44,7% 43,7% 43,1% 44,0% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN tuUHD 27,8% 27,4% 27,0% 29,0% Tién dau nam 1.472 3.964 370 934
Bién EBITDA 36,2% 37,4% 38,6% 40,0% Loi nhuén sau thué 1.459 1.501 1.488 1.687
Bién LNST sau lgiich CBTS 30,2% 27,9% 25,7% 27,5% Kh&u hao 406 542 670 675
ROE 13,4% 11,9% 1,2% 12,1% Thay d6i vén luu déng -556 -46 -3 -123
ROA 8,9% 8,0% 7,4% 7,9% Diéu chinh khac 338 -378 -279 -315
Tién tirhoat déng KD 1.647 1.619 1.766 1.923
Chi s8 hiéu qua van hanh
S6 ngay tén kho 10,4 1,7 12,8 13,0 Chimua sdm TSCB, rong -1.586 -4.170 -80 -230
S6 ngay phai thu 94,9 94,3 98,2 98,9 Pautu, rong 92 -714 154 172
S6 ngay phai tra 67.0 87,7 14,9 7.3 Tién tUrHD dau tu -1.495  -4.884 74 -58
TG luan chuyén tién 38,3 18,3 -3,9 -5,3
C8tucdatra -917 -840 -938 -996
Thanh khoan Tang (giam) von c8 phan 3.059 62 63 64
CS thanh toan hién hanh 3,2x 1,4x 1,6x 1,8x T&ng (gidm) ng ngén han -24 41 0 0
CS thanh toan nhanh 2,5x 0,8x 1,0x 1,2x Tang (giam) ng dai han 227 410 -400 -400
CSthanh toan tién mat 1,9% 0,2x 0,4x 0,6x Tién tu cac hoat dong khac -8 0 0 0
Ng/Taisan 13,7% 13,8% 10,9% 8,5% Tién tirhoat déng TC 2.337 -328 -1.275 -1.332
No/V6n st dung 13,6%  148%  12,0% 9,4%
NQ/V6n CSH 5,1% -9,0% 1,4% 5,0% Téng luu chuyén tién té 2.492 -3.594 565 533
Kha nang thanh toan lai vay 9,6x 13,6x 14,4% 19,6x Tién cudindm 3.964 370 934 1.468

See important disclosure at the end of this document

Nguén: GMD, du bao cla Vietcap. *Tinh toan Igi nhuan cét 16i loai tri tac dong tu viéc thoai von knoéi cang va
cac khoan thu nhap/16 khac. **DPS dy kién dugc cédng bé cho nam tai chinh (trong do, sé dugc thanh toan vao

nam sau).
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Xac nhan cua chuyén vién phan tich

T6i, Hoang Gia Huy, xac nhan rang nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém céa nhan culia chung t6i vé cdng ty nay. Chung téi clng xac nhan réng khdng cé phan thu lao nao cla
chung t6i da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cédo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gém chét lugng, tinh chinh xac cla nghién clu, va doanh thu cla céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Mai gidi t3 chuic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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