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TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhudn ky vong +18.1%
Gia ngay 24/03/2025 59,000

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 72,000
Gia thap nhat 52 tudn (VND/CP) 58,000
Vén héa (Ty VND) 24,371
SLCP luu hanh (triéu CP) 420
KLGD BQ 3 thang (triéu CP) 1.02
Freefloat 85.0%
Vén diéu 18 (ty VND) 4,201
Ty |€ sé& hitu nudc ngoai (%) 42.1%
Gidi han room nuéc ngoai (%) 49.0%

Dién bién gia
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Théng tin co ban vé cong ty

CTCP Gemadept (HOSE: GMD) c6 tién than la CTCP
Dai Iy Lién hiép Van chuyén, duoc thanh 13p vao ndm
1990. GMD Ia doanh nghiép dau tién dua dich vu
doanh nghiép dau tién dua dich vu container vao
Viét Nam va két ndi nhiing tuyén hang hai dé dua
hang héa Viét Nam dén véi thi truong qudc t&. GMD
1a c6ng ty niém y&t duy nhat sé hitu va khai thac hé
théng cang trai dai tir B3c vao Nam, da dang vé loai
hinh tir cdng can (ICD) d&n cang sdng, cang bién, dic
biét cang nudc sdu Gemalink quy md hang dau cd
nudc va nam trong Top 19 thuong cang cla thé gidi
¢6 thé dén thé hé tau Megaship 16n nhat hién nay.

Bdao cao phan tich cong ty

CTCP GEMADEPT (HOSE - GMD)

24.03.2025

Cap nhat KQKD 2024:

- Ndm 2024, GMD ghi nhan san lugng toan hé théng = 4.4 triéu TEU (+47% yoy), trong d6 nhém
cang mién Nam +59% yoy, mién B3c +26% yoy. K&t qua nay dugc thic ddy tir (1) Hoan thanh nang
cap ludng Ha Nam tr Q3/2024 (2) NDV va GML déu ghi nhan thém céc tuyén dich vy méi khai thac
trong 2024 (3) Tinh trang t3c ngh&n cang tai Singapore.

- Doanh thu 2024 = 4,832 ty VND (+25.6% yoy) nh& cac yéu t6 hé tro (1) Hé thng cang dat hiéu
xudt khai thac cao (2) Mt bang gid x&p d& container tang 10% theo Thdng tu sé 39/TT — BGTVT.
- LNST 2024 = 1,905 (-24.8% yoy). Tuy nhién, lgi nhudn trudc thué (LNTT) sau khi diéu chinh loi
nhuan bat thuong tir thodi von cang, dat 1,770 ty VND, van ting trudng manh +35.4% yoy.
Trién vong kinh doanh:

- San luong khai thac du phéng giam nhe trong 2025: Ching t6i du phdng san lugng 2025F
gidm -2.0%yoy bdi cac yé&u 8 (1) Tinh trang tac nghén cang tai Singapore da dugc gidi quyét & (2)
Xu huéng front-loading d3 gidm dan so véi thoi diém cudi 2024, Tuy nhién ching tdi cho ring san
lugng khai thac hé ca GMD sé tiép tuc vugt cdng suat thiét k& tir 9-18% (du thap hon yoy) nhd
(1) Viét Nam hudng loi tir chién tranh thuong mai My - Trung (2) Cang NDV van duy tri lgi thé.

- Cong suat thiét ké& duoc bd sung thém 2.15 triéu TEU trong giai doan 2026-2028F: Dy kién
dén ndm 2028F s& dat muic 6.15 triéu TEU/ndm, vdi cdng sudt thiét k& ting thém 2.15 triéu TEU,
tuong duong +53.7% so véi thoi diém hién tai. Diéu ndy s& gitp cong ty cling ¢d vj thé trong nganh
khai thac cang va duy tri ddng lyc tang trudng trong trung va dai han.

- Ap luc Ién gia khai thac dich vu d6i véi cdng Nam Dinh Vi; Nhém cdng mién Nam van duy
tri tdng trudng. Chang toi nhan thay &p luc canh tranh dang ké tai khu vy Hai Phong khi cic cang
nudc sau Lach Huyén 3, 4, 5 & 6 di vao khai thac trQ1/2025, theo dé gia khai thac binh quan/TEU
cadng Nam Dinh Vi dy phdng sé tang nhe +3.5% trong 2025-2026 khi chdng t6i rang GMD s& gilt
gia khai thac 6n dinh dé thu hat thém khach hang méi. Trong khi dé, gid khai thac binh quan/TEU
tai cdng GML s& duy tri tc d6 tang trudng binh quan +9.0% trong 2025-2026 khi ching tdi chua
nhan thay ngudn cung méi.

Dinh gia: Ching t6i xac dinh gia muc tiéu cda GMD trong vong 12 thang & mic 67,700 VND/cp,
upside +14.7% so véi gid déng clra ngdy 24/03/2025. Chiing t6i gia dinh 6 tic cho ndm 2024 =
20% tién mét, tuong duong ty suat cd tic (dividend yields) = 3.4%. Ching t6i dua ra khuyén nghi
MUA d6i v6i GMD véi tdng mirc sinh 16i ky vong = 18.1%. Hién GMD dang giao dich & muc P/E va
P/B1an lugt 12.5 va 1.97 13n, thap hon so véi P/E va P/B binh quan 5 ndm & mic 17.8 va 2.0 1an.
RUi ro dau tu: (1) Du an Cang Nam Dinh Vi GD 3 va Gemalink GD 2 dua vao khai thac cham hon ky
vong. (2) Rui ro hang hda xut khau ctia Viét Nam bj M{j &p thué ddi timg cao hon du kién. (3) Ap Iuc
canh tranh khu vuc cang bién Hai Phong I6n hon du kién. (4) Loi nhuan tir cac cong ty lién doanh
lién k&t thap hon ky vong.

Chi tiéu tai chinh

2025F

Doanh thu thuan ty VND 3,846 4,832 5112 5,683
Loi nhuan gop ty VND 1,778 2,162 2,264 2,537
Loi nhuan HDTC ty VND 3177 2,429 2,222 2,456
CPBH va QLDN ty VND 661 816 813 976
Loi nhugn sau thué ty VND 2,534 1,905 1,913 2,136
Bién I3i gop % 46.2% 44.7% 44.3% 44.6%
Bién I3i rong % 65.9% 39.4% 37.4% 37.6%
ROE % 17.1% 9.3% 8.1% 8.9%
ROA % 25.5% 12.4% 10.6% 11.8%
EPS co ban VND 7,357 3,525 3,552 4,208
B/V VND 31,816 33,222 33,992 37,095
P/E X 79 16.6 16.4 139
P/B X 18 18 1.7 16

Nguén: FiinPro, TPS Research
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Tong quan doanh nghiép & Cac mang kinh doanh

Thong tin co ban

CTCP Gemadept (HOSE: GMD) c6 tién than I3 CTCP Dai ly Lién hiép Van chuyén, duoc thanh 13p vao ndm 1990. GMD
la doanh nghiép dau tién dua dich vu doanh nghiép dau tién dua dich vu container vao Viét Nam va két néi nhiing
tuyé&n hang hai dé dua hang héa Viét Nam dén véi thi truong qudc t&. GMD 13 ¢ng ty niém yé&t duy nhat sé hitu va
khai thac hé thdng cang trai dai tir Bac vao Nam, da dang vé loai hinh tir cang can (ICD) d&n cang song, cdng bién, dic
biét cang nudc sau Gemalink quy md hang dau ca nudc va ndm trong Top 19 thuong cdng clia thé gidi cd thé dén theé
hé tau Megaship I6n nhat hién nay.

I Qua trinh ting vén diéu 1& I Co cdu cd dong
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Nguén: GMD, Vietstock, TPS Research téng hop

Cac mang kinh doanh chinh

Mang khai thac cang/ICD:

Hién tai GMD dang quan Iy & khai thac 06 cdng bién/ICD, bao gdm: Cang Nam Dinh V{, ICD Nam Hai, CAng qudc t&
Dung Quat, Cang Binh Duong, ICD Phudc Long va dac biét 13 CAng nudc sau Gemalink. Téng cong suat thiét k& dat ~6
triéu TEU/n3m va 5 triéu tan hang roi/ndm. M6i ndm hé théng cang GMD phuc vu hang triéu TEU hang héa XNK.
Hoat déng khai thac cang ludn la mang déng gép chinh vao doanh thu va loi nhuan gdp cta GMD, khi ludn chiém ty
trong tr 80% - 90% doanh thu va 90% lgi nhuan gop.

Mang logistics:

Hién nay GMD 13 doanh nghiép c6 phan s& hitu va khai thac hé sinh thai tich hop Cang — Logistics tir Bic vao Nam,
bao gém cac tai san trong chudi gia tri Logistics nhu hé théng cdng tir cAng nudc sau, cang sdng d&n cang can, cang
hang héa hang khdng, cac trung tdm phan phdi, kho chita, diém thdng quan ndi dia (ICD), ddi tau, sa lan, container
cting nhu doi xe tai. Diéu nay giip GMD cé sy kiém soat tdt hon so véi viéc thué cac tai san nay tir bén tha ba, hodc
phu thudc vao cac dich vu thué ngoai dé st dung trong chudi gia trj logistics. Mang ludi trung tam phan phdi trai rong
& 3 mién Bac, Trung, Nam véi san luong 13 triéu m3; dién tich 400,000m2; Dac biét 1a khai thac cdng hang hdéa hang
khong tai San bay Tan Son Nhat, tdng cong suat 350,000 tan/ndm thdng qua viéc s& hitu 36% c6 phan tai CTCP Dich
vy Hang hda Sai Gon (HOSE: SCS).
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I Co cau doanh thu cia GMD, giai doan 2018-2024 I Co cau lgi nhuan gdp cla GMD, giai doan 2018-2024
100% 100%
1% 13% 11% 8% 11% 11% 9%
14%
16% 17% b 21%  23% 25%  27%
80% 80%
60% 60%
40% 40%
20% ., 20%
) 0, 0, 0, 0, 0, 0, 0, " Khai thac cang ' 0, 0, 0, 0, 0, 0, 0, = Khai thalc Céng
- 84% 89% 83% 86% 79% 77% 87% Logistics & khac - 89% 92% 89% 89% 75% 73% 91% Logistics & khac
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
I Tang trudng yoy cac mang kinh doanh cta GMD, giai doan I Bién loi nhuadn gdp cac mang kinh doanh cla GMD, giai doan
2018-2024 2018-2024
100% Khai thac cang 60% Khai thac cang
80% Logistics & khac Logistics & khac
° Doanh thu thudn Loi nhuan gdp

60% 50%

40%
40%
20%

0%
-20%

30%

-40% 20%
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
Nguén: GMD, TPS Research

Mang cao su:

Tu ndm 2010, GMD d3 bat dau Ian san sang mang trong cdy cao su thdng qua viéc dau tu 30,000 ha dién tich dat
cao su tai Campuchia, quyén st dung dat 13 50 nam. Tuy vay, mang kinh doanh nay lai khéng déng gép dang ké dén
KQKD chung clia cdng ty. Tinh d&n Q4/2024, GMD ghi nhan 1,324 ty ddng chi phi xdy dung co ban dé dang & cac du
an trong cao su. Ban 1anh dao cdng ty cho biét s& thuc hién thodi vén mang cao su trong ndm 2025.

Mang bat déng san:

Hién tai GMD dang trién khai 02 du &n khu phtc hop 13 Dy én Saigon Gem tai Quan 1 - TP.HCM va Du an phuc hop
khach san 5 sao tai Thd dd Viéng Chan — Lao théng qua cac cdng ty lién két. Cong ty cho biét dang tim kiém ddi tac,
nha dau tu tiém nang cho cc du an nay dé hop tac hodc thodi von nhdm tap trung ngudn luc cho hoat dong kinh
doanh cdt Ii.

Du an Saigon Gem, Quan 1 — TP.HCM Du an khach san 5 sao, Viéng Chan - Lao

Thong tin du an: Thong tin du an:

- Dién tich dat; 3,640 m2 - Dién tich dat; 6,700 m2

- Khu phrc hop bao gém Trung tdm thuong mai va van phong lam - Khu phic hop 8 tang, gdm Khach san 5 sao va Trung tam thuong mai.
Viéc.

F
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Nguén: GMD, TPS Research

@ Phudc Long ICD:
- Nam hoat dong: 1995
- Dia diém: TP.HCM
- C6ng suat thiét ké: 400,000
TEU/ndm
- Dién tich CY: 170,000 m2
- Hé théng cang ndi:
+ D0 sdu trudc bén: -9.5m
+ C§ tau t6i da: 30,000 DWT

Vi tri cdng/ICD mién Nam cua GMD

@ Cang Binh Duong:
- Nam hoat dong: 2004
- Dia diém: Binh Duong
- C6ng suat thiét k&: 500,000
TEU/ndm
- Dién tich CY: 90,000 m2
- Hé théng cang ndi:
+ D6 sau trudc bén: -9.5m
+ (& tau tdi da: 30,000 DWT

€ Cang Gemalink — Phase 1:
- Nam hoat dong: 2021

- Dja diém: Ba Rja Viing Tau

- C6ng suat thiét ké&: 1.5 triéu
TEU/ndm

- C6 tau t8i da: 200,000 DWT

Nguén: GMD, TPS Research

Vi tri cdng/ICD mién Bic & Trung cia GMD

Nguén: GMD, TPS Research

O Nam Hai ICD:

- Nam hoat dong: 2021

- Dia diém: TP. Hai Phong

- C6ng suét thiét k&: 500,000
TEU/ndm

- Dién tich CY: 50,000 m2

- Dién tich Depot: 100,000 m2

© Cang Nam Dinh Vii - Phase
1&2:

- Ndm hoat dong: 2018

- Dia diém: TP. Hai Phong

- C6ng suat thiét k&: 1.1 triéu
TEU/ndm

- C& tau t8i da: 40,000 DWT

@ Cang Dung Quat:

- Ndm hoat dong: 2009

- Dia diém: Quang Ng3i

- C6ng suat thiét k&: 2.5 triéu tan
hang roi/nam

- C& tau t8i da: 70,000 DWT
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Trién vong kinh doanh

Cong suat khai thac duoc bo sung thém 2.15 triéu TEU/ndm trong giai doan 2026-2028F

Cang Nam Dinh Vii (NDV)

- Hién tai cdng nay dang khai théc giai doan 1 (tU T2/2018) va giai doan 2 (tU T5/2023) véi tdng cong suat
thiét k& khoang 1.1 triéu TEU/nam, chiéu dai cau tau ~880m, tiép nhan c& tau ~40,000 DWT. Ndm 2024,
NDV giai doan 1 va 2 déu hoat ddng hét c6ng suat vai san lugng 1.3 triéu TEU, dat 122% cong suat thiét
ké.

- Du an NDV giai doan 3: TU thang 10/2024, GMD d3 bit dau trién khai xay dung, vai tong dién tich 23ha,
tdng v6n dau tu ~2,800 ty VND, cong suat thiét k& 650,000 TEU/ndm. Dy kign giai doan 3 s& dugc dua vao
khai thac trong Q1/2026.

- Sau khi hoan thanh, cang NDV s& cd tdng quy md 65 ha, cong suat thiét k& dat 1.75 triéu TEU/nam, 7 cau
bén vai chiéu dai Ién dén ~1.5km, kha ndng tiép nhan c& tau 1én dén 48,000 DWT (~2,500 — 3,000 TEUS).
Theo d6, dua cum cang NDV s& trd thanh cang s6ng I16n nhat va cé quy md nhat tai khu vuc cdng Hai Phong.

Cang Gemalink (GML):

- Hién dang khai thac giai doan 1, quy md 33ha, cdng suat khai thac 1.5 triéu TEU/ndm, v6i 800m chiéu dai
bén chinh va 230m cho bén feeder sa lan, cdng c6 kha ndng ti€p nhan tau trong tai 16n 1én dén 200,000
DWT. Nam 2024, san lugng khai thac ctia GML udc tinh dat ~1.7 triéu TEU (+70% yoy), tuong duong cong
suat khai thac ~116% nho (1) tinh hinh thj trudng thuan loi, nhu cdu XNK phuc héi tich cuc, (2) hudng loi ti
tinh trang tac nghén cang tai Singapore.

- Giai doan 2 clia cang GML dugc chia lam 02 phan ky dau tu gdm 2A va 2B, véi cdng sudt bd sung thém 1an
lugt 13 600,000 TEU/ndm va 900,000 TEU/nam. Ban lanh dao cho biét, cdng ty dang hoan thién cac tha tuc,
thu x&p v6n dé trién khai xay dung du an, trong dé sé& trién khai trudc giai doan 2A trong ndm 2025, du kién
dua vao khai thac tir Q3/2026.

- Khi hoan thanh toan bd du an, cdng GML s& nang c6ng suat 1&n gap déi, tuong duong ~3.0 triéu TEU/ndm,
véi 1.5km chidu dai cu bén va tdng dién tich 72ha, cé thé dén dugc nhiing tau 16n nhat thé gidi véi trong
tai 250,000DWT (~25,000 TEUs). Trd thanh cang nudc sau 16n nhat cd nudc, cé kha ndng ti€p nhan déng
thoi ba tau me ra vao lam hang.

Theo dé, tong cdng suat khai thac clia hé thdng cang bién GMD du kign d&n ndm 2028F s& dat muc 6.15 triéu
TEU/n3m, véi cdng suat ting thém 2.15 triéu TEU/n3m, tuong duong +53.7% so véi thoi diém hién tai. Diéu nay sé
gilip céng ty gia tang, cling cé vi thé trong nganh khai thac cang va duy tri ddng lyc tang trudng trong trung va dai
han.

I Tuong quan nang luc khai thac cac cang bién khu vuc CM-TV
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I San luong khai thac cua mét sd cang bién khu vuc Hai Phong . " "..5 ‘_.“_..- . .
18 B San lugng 2024 Cong suat thietké ¢ Cong suat khai thac (%) 160% VESSEL SIZE: 48,000 DWT
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’ - Quy mé: 23ha; - Tinh trang: Xay dung tr T10/2024;
00 0% - Téng vdn d3u tu: 2,800 ty VND; - Dy kién khai thac: Q1/2026.

HICT ~ NamDinhVd  Tan Vi VIPGreen  Binh V@ - Cdng suat thiét ké: 650,000 TEU/ndm;
Nguén: GMD, TPS Research t6ng hop

San luong khai thac du phdng giam nhe trong nam 2025

Chién tranh thuong mai c6 thé khién thuong mai toan cau cham lai

Cudc chién thuong mai My - Trung s& 13 chat xdc tac ddy gid thanh hang héa 18n cao, tao p luc cho cac doanh nghiép,
dac biét I3 nhitng nganh phu thudc vao chudi cung tng da quéc gia. Su khdng chic chan vé chinh sach thuong mai s&
khién cac nha dau tu toan cau trd nén than trong hon, tri hodn hodc gidm quy md dau tu vao cac du an dai han. Dong
von dau tu nudc ngoai bj thu hep dan dén gidm toc do ting trudng cta cac nén kinh t&, tir d6 anh hudng dén tdng
muec tang trudng toan cau.

Theo du bdo cla OECD, tang trudng GDP toan cau cé kha nang sé gidm xuéng con 3,1% vao nam 2025 va xubng con
3% vao ndm 2026, thap hon so véi con s& ndm 2024 13 3,2%. D6i véi My, t6 chic nay du bdo nén kinh t& s§ 1 thé
gidi sé tang trudng chdm hon trong ndm 2025 & mic 2.2%, ndm 2026 con 1.6%, thap hon muc 2.8% nam 2024.

I Du bdo tang trudng GDP 2024 W2025F

6.0% o JF 0idm % thay ddi
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Nguén: OECD, T3/2025

Rdi ro Viét Nam bi dp thué tir My 13 cé... Nhung ching téi khéng qua bi quan

Trong 10 ndm qua, kim ngach xudt khau cla Viét Nam sang M d3 ghi nhan sy ting trudng manh mé tir mic 28.6 ty

USD nam 2014 Ién 119.2 ty USD ndm 2024, tuong duong 26% GDP. Mdy mdc, thiét bj van tai va cdc mat hang san

xudt khac chiém 95% tng kim ngach nhap khau clia Mij tlr Viét Nam, trong dé chat ban dan 13 mot trong nhiing mat

hang chui Iyc.
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U.S. trade

(In billions of
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Bén canh d6, thang du thuong mai clia Viét Nam véi M cling ngay cang duoc néi rong, dac biét sau khi cing thang
thuong mai M§j - Trung buing nd trong nhiém ky dau cda TT Donald Trump, tU mdc 35 ty USD ndm 2018 1én muc 124
ty USD ndm 2024.

Viét Nam dang ndm trong top 3 quéc gia ¢ tham hyt thuong mai 16n nhat véi MY, chi sau Trung Quéc va Mexico.
Trong nhiém ky th( 2 ctia TT Donald Trump, muc chénh l&ch thuong mai nay cé thé khign Viét Nam tré thanh muyc
tiéu cla céc bién phap thué quan tr My, khi sap tdi quéc gia nay s& dua ra chinh séch thué déi ing.

balance with ASEAN countries, 2024 US trade deficit
dol|ars) Partners with the largest trade surpluses with the United States
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Nguén: US. Census Bureau, Office of the United States Trade, TPS Research
Tuy nhién ching tdi cho rang, chinh sach thué ddi img ma My ban hanh sap t6i sé it tdc ddng dén hang hod xuat
khau cda Viét Nam Ia béi:

(1) Theo sé liéu tir World Integrated Trade Solution (WITS), thué suat thuong mai thyuc t& ma Viét Nam ap dung
ddi véi hang hod NK tir My 1a 2.8% thap hon miic thué suat trung binh 4.6% ma My ap dung déi véi hang hod
NK tir Viét Nam. Tham chi Viét Nam cé thé dugc hudng loi khi ma cac qudc gia trong khu vue nhu An Do, Thai
Lan, Nhat Ban, Philippines d&u &p dung thué dsi véi hang NK tir Mj cao hon dang ké so véi thué sudt ma M
dang ap dung déi véi hang hod tir cac qudc gia do. Do dd, ching tdi cho rang Viét Nam sé it c6 kha ndng bj
ap thué déi tng tr My hon cac quéc gia khéc trong khu vuc.

(2) Viét Nam dang tich cyc 1&n k& hoach ting cudng nhap khau hang hod tir My dé gidm thiéu rdi ro thué quan.
Theo d6, ngay 13/3/2025, Viét Nam va My da céng bd cac thda thuan kinh t&, thuong mai ky két gitta cac
doanh nghiép Viét Nam va M{ véi tong gia trj khodng 90.3 ty USD. Trong dé, cic hop ddng, thoa thudn da
ky k&t s& trién khai tU ndm 2025 13 50.15 ty USD, tap trung vao mua s3m mdy bay, dich vu hang khdng,
khai thac dau khi, nhap khau cac san pham loc hda dau.

Chiing tdi cho rdng day 13 nhiing ddng théi tich cuc cGa Vigt Nam khi thé hién rd tinh than sdn sang hop tac, thic ddy
can bang thuong mai gilta hai nudc. Cach tiép can nay s& gdp phan gidp Viét Nam tranh dugc céc bién phap trimg
phat thuong mai. Qua dé gitip hang hod xuat khau sang M§ clia Viét Nam tré nén hap dan hon dsi véi thj truong My.
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Chénh léch thué quan gitra Viét Nam va My & mirc -1.8ppt. Diéu Kim ngach nhap khau hang hoa giira My - Viét Nam va mc
nay cho thay Viét Nam s& it bi anh hudng béi “Thué déi tng” cGa thu@ suat chénh I&ch .
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An D6 Thailan NhatBan Philippines Malaysia Indonesia  Viét Nam *Chénh léch duong duoc hiéu I3 Viét Nam dang dp thué déi véi hang hoa NK tir Mij cao hon mic

thué ma My ap déi véi hang hod NK ter Viét Nam.
Nguébn: WITS, TPS Researh

Cang Nam Dinh V. Ching t6i du phdng san lugng khai thac sé tang trudng cham lai trong ndm 2025F, dat 1.29
tridu TEU, -3.6% yoy, tuong duong cdng suat khai thac 118%, trudc khi phuc hdi trd lai trong ndm 2026F dat 1.46
tridu TEU, tang +12.4% yoy, nhd Cang NDV — GD3 di vao khai thac véi cong xuat khai thac ~40%. Ching t6i ky vong
khi Cang NDV — GD3 hoan thanh, k&t hop véi kénh Ha Nam d3 dat dé sau ludng -8.5m s& gilip cum cang nay phat huy
16i da lgi thé san ¢ (vé vj tri, mén nudc sau va viing quay tau rong do ndm ngay ctra sdng Bach D3ng), cling ¢6 nang
lyc canh tranh trong bdi cdnh ngudn cung khu vyc cang nudc sdu Lach Huyén dang va sé tiép tyc tdng manh trong
thai gian t6i.
Cang Gemalink. Chiing t6i dua ra du phdng san lugng nam 2025F dat 1.64 triéu TEU, -6.2%yoy, tuong duong véi
c6ng sudt khai thac 109% chd y&u do (1) chiing t8i than trong vé chién tranh thuong mai My - Trung c6 thé khién
toc do ting trudng thuong mai toan cau cham lai (2) Hoat ddng front-loading clia cac nha nhap khau, cing nhu tinh
trang t3c nghén cang tai Singapore da giam di dang ké/khdng con. Tuy nhién, chdng t6i cho ring (1) Chénh 1&ch thué
quan hang hoa NK vai My thap (2) Cac thoa thuan thuong mai da ky két tri gia 90.3 ty USD vai My gidp gidm nguy
co bj dp thué ddi ing (3) Hang hoa tr Trung Qudc bj &p thué thic ddy cac nha nhap khau tim kiém ngudn hang méi
dé thay thé, s& 13 nhiing y&u 18 hd trg cho tang trudng hang hod XNK ctia Viét Nam.
V6i ndm 2026F, ching tdi ky vong san lugng sé& dat muc tang trudng tét hon & mac +13.1%yoy khi dua giai doan 2A
vao khai thac tlr Q3/2026, cong suat thiét k& duoc bd sung thém 600,000 TEU 1én muc 2.1 trieu TEU/ndm.

I San lugng & cdng suat khai cdng Nam Dinh Vi I San lugng & cdng suat khai thac cang GML

Phase 3:

C6ng suat thiét k& Total Capacity 25 « o e | 140%
20 2 s 140% Cdng suat thiét ké
B S3n qung khai thac +650,000 TEU/Y B S3n lugng khai thac
18 A Cong suat khai thac (%) 120% 4 C6ng suat khai thac (%) A 120%
1.6 Phase 2: 20
14 Phase1: Total Capacity 100% 100%
Total Capacity +550,000 TEU/Y .
2 '€ 550000 TEUN 80% 2" 80%
3" A @ A A
F 08 A 60% <10 60%
06 40% p 40%
04 05
20% o
L |
00 0% 00 0%
2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2021 2022 2023 2024 2025F 2026F

F



Bdo cdo phan tich cong ty

: 4 TPS CTCP GEMADEPT (HOSE - GMD)

TIEN PHONG SECURITIES 24.03.2025

Tuong quan ning luc khai thac cac cang bién khu vuc Hai Phong
(Khdng bao gém TC-HICT) o
Nam Binh Vi (phase 1,2)

Pinh Vi 1.3 mil TEU/Y Nam Binh Vi (Full)

3,500 055 mil TEU/Y 1.75 mil TEU/Y
Nam Hai Dinh Vi
3,000 0.55 mil TEU/Y
2,500
2,000 VIP Green Tan Vii
0.6 mil TEU/Y 1.0 mil TEU/Y
_ 1,500
2
2
= 1,000 .
o Tan Cang 128
S Hai An 0.15 mil TEU/Y
g 500 0.25 mil TEU/Y
b Du 4n nang cap ludng kénh Ha Nam
= - Channel length: L = 5.9km; - D sdu ludng trudc nao vét: -7m
& - 500 1,000 1,500 2,000 - Channel bottom width: B = 80m - D8 sau ludng sau nao vét: -8.5m
Chiéu dai cdu tau (m) - Tinh trang: B3 hoan thanh Q3/2024
Ngudn: GMD, TPS Research téng hop
Ap luc Ién gia khai thac dich vu ddi v6i cdng Nam Dinh Vii; Nhém cadng mién Nam van duy
tri tang trudng
Tai khu vuc Hai Phong, thi truong s& ghi nhan su ting trudng dang ké vé ngudn cung khai thac cang khi nhiéu bén
cang méi di vao hoat ddng, trong dé cong suat bd sung chl y&u dén tir nhém cang nudc sau. Trong ndm 2025, chiing
16i udc tinh c6ng suat sé tang thém +2.2 triéu TEU, + 28% so vai hién tai.
Cu thé, B&n sd 3-4 Cang Lach Huyén (do PHP va lién doanh Terminal Investment Limited — Cong ty con ctia hdng tau
MSC, hang tau I6n nhat thé gidi) véi tdng cdng suat thiét k& 1.0 — 1.1 tridu TEU/nam, cd kha ning tidp nhan tau cé
trong tai 100,000 — 160,000 DWT (8,000 — 14,000 TEU) du kién di vao hoat ddng tir Q1/2025. Bén sd 5 — 6 Cang
Lach Huyén (do CTCP T4&p Poan Hateco va APM Terminal — Maersk hop tac) véi tdng cdng suat thiét k& 1.1 tridu
TEU/n3m, ti€p nhan tau trong tai 100,000 — 160,000 DWT (8,000 — 14,000 TEU), dy kién khai thac tir Q1/2025.
Chang tdi nhan thay ap luc canh tranh dang ké tai khu vyc Hai Phong, theo dé gia khai thac binh quan/TEU cang Nam
Pinh Vii du phéng sé tang nhe +3.5% trong 2025-2026 khi chiing t6i réng GMD sé giit gia khai thac 6n dinh dé thu
hat thém khach hang méi trong bdi canh &p luc canh tranh cao.
Pai voi khu vuc mién Nam, ching t6i khdng nhan thay ngudn cung méi, cé thé gay ap luc d&n kha nang canh tranh
va vi thé clia cdng GML, trong ndm 2025 cling nhu trong giai doan 2026-2030. Theo dd, chiing t6i dua ra dy phdng
gid khai thac binh quan/TEU tai cang GML s& duy tri toc d6 tang trudng binh quan +9.0% trong 2025-2026.
I Cong sust thiét k& cang bién khu vuc Cai Mép Thi Vai I Cong suat thiét k& cang bién Hai Phong ting manh tir trong ndm 2025
90 mGemalink  TCIT+TCCT © CMIT mSSTI mTCTT 120 4 Ccust kv nude siu
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Can theo doi yéu t6 nguon cung tai khu vuc Cai Mép Thi Vai hinh thanh trong giai doan sau
2030.
Du &n Cang Trung chuyén Qudc t& Can Gio (Cang TTQT Can Gio)

- Do C6ng ty cd phan Cang Sai Gon (HOSE: SGP) va Terminal Investment Limited Holding S.A (thanh vién clia
MSC, mdt hang tau bién I6n hang dau thé gidi) dé xuat. Dy an dugc thuc hién tai CU lao Go Con Ché, huyén
Can Gio, TP.HCM. Tong von dau tu 5.45 ty USD, tdng quy md khoang 571 ha, cdu cang dai 7km, c6 thé tigp
nhan tau container trong tai I6n nhat hién nay 250,000 DWT (24,000 TEU).

- Dukién cdng nay dugc phan ky dau tu 2 giai doan. Trong dé, giai doan 1 trudc ndm 2030 t chic thuc hién
dau tu xay dung, khai thac cang, dau tu 2/7 khu bén chinh. Giai doan 2 (sau ndm 2030 - 2045) s& tiép tuc
dau tu hoan thanh toan bd cac khu bén chinh con lai.

- Hién Cang TTQT Can Gid d3 dugc chdp thuan chd truong dau tu theo Quyét dinh sd 148/QD-TTg ngay
16/1/2025.

Du an Cang Cai Mép Ha

- Do Lién danh nha dau tu Tdng cong ty DAu tu va Kinh doanh von Nha nudc (SCIC) - Tap doan Geleximco -
Cong ty 6 phan Van tai va Thuong mai qudc t& (ITC) dé& xuat. Dy an thudc phudng Phudc Hoa, thi x3 Phu
MY, tinh Ba Ria - Viing Tau nam & cra séng, c6 ludng hang hai réng va sau, cho phép ti€p nhan tau trong tai
16n. Téng quy mé dur dn ~351 ha, t8ng vén dau tu ~51,000 ty VND. Du kién Giai doan 1 (2024-2030) s& dau
tu 2 bén vdi tdng chiéu dai 0.9km, ti€p nhan c& tau tai trong dén 250,000 DWT.

- V& tién do phap Iy, hién du an chua dugc phé duyét chl truong dau tu va van dang cho xin v kién clia UBND
tinh Ba Rja — Viing Tau.

Theo quan diém cla chiing tdi, hién tai hai du an trén méi chi dimg & muc dé xuat (Cang Cai Mép Ha) va chap thuan
chl truong dau tu (Cang TTQT Can Gio), dé du an dugc khdi cong nha dau tu con phai thyc hién nhiéu budc tiép theo
nhu bdo cdo nghién ctu kha thi, 1ap quy hoach 1/2000, 1/500, quyét dinh chuy&n muc dich st dung dat, bao cdo
danh gia tac dong mdi trudng,... Do dd ching t6i cho ring ngudn cung tai khu vuc Cai Mép Thj Vai s& van gitt 6n dinh
cho dén it nhat ndm 2030. Tuy nhién chiing tdi luu v vé viéc gia tdng ngudn cung tlr cic du &n trén cé thé sé anh
hudng dang ké dén vi thé clia cdng GML trong giai doan sau 2030, du can thém thoi gian dé danh gid.

nh Dy an Cang Trung chuyén Qudc t& Can Gid

Ngudn: TPS Research tong hop
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Tinh hinh kinh doanh 2024

Put: TY VND Q4/2024  Q4/2023 Dién giai

Doanh thu thuan 1,412 1,034 36.6% 4,832 3,846 +25.6% | 1.San luong khai thac:

- Q4/2024, hé thdng cang (bao gém ca Gemalink — GML) clia GMD
dat san lugng khai théc container = 1.27 triéu TEU (+39% voy),
trong d6 nhém cang mién Nam t3ng +30% yoy; mién Bac +60% yoy.
- Khai thac cang 1,277 825 54.8% 4,201 2,942 +42.8% | - Luj k& 2024, GMD ghi nh3n san Iuong toan hé théng = 4.4 triéu
TEU (+47% yoy), trong d6 nhém cang mién Nam +59% yoy, mién
B3c +26% yoy.

- K&t qua nay dugc thic ddy tir (1) Hoan thanh nang cap ludng Ha
Nam tir Q3/2024 (2) NDV va GML déu ghi nhan thém cac tuyén dich
vu mdi khai thac trong 2024 (3) Tinh trang tdc nghén cang tai
Singapore.

- Logistics & khac 135 209 -35.5% 632 903 -30.1% | 2.Doanh thu thudn: Q4/2024 = 1,412 ty VND (+36.6% yoy);
N3m 2024 = 4832 tj VND (+25.6% yoy);

- C4c y&u 18 hd tro gdbm (1) Hé thng cdng dat hiéu xuat khai thac
cao (2) M3t bang gid x&p d& container ting 10% theo Théng tu s6
39/TT - BGTVT.

Loi nhuan gop 629 426 47.8% 2,162 1,776 +21.7% | 3. Loi nhuan gop:

- Khai théc cang 578 330 753% 1,965 1,298 +51.3% | - Q4/2024 = 629 ty VND (+47.8% voy);

- Logistics & khac 51 96 -46.5% 197 478 -58.8% | - 2024 =2162 ty VND (+21.7% voy).

Bién LNG 44.6% 41.2% 44.7% 46.2% 4. Bién lgi nhudn gdp 2024 = 44.7%, thap hon cung ky -1.5 ppt,
Doanh thu tai chinh 29 24 20.9% 418 1,941 -78.5% | chd y&u do KQKD mang logistics & khac kém kha quan. Trong khi
Chi phi tai chinh 33 25 31.5% 150 155 -2.9% | mang khai thac cang ghi nhan bién LNG = 46.8% (+2.7 ppt yoy).
Li/15 LDLK 313 139 124.5% 816 274  +197.4% | 5.L3il6 LDLK:

- Déng gop tir GML trong Q4 va 2024 = 229 ty VND va 537 ty VND,
gap 3.2 1an va 31.4 1an yoy. Ndm 2024, cang GML dat c6ng suat
116% (2023 chi dat 68%).

- Déng gbp tir SCS nam 2024 = ~232 ty VND (+37.7% yoy). Trong
T2/2024 SCS gianh dugc hop déng cung cap dich vu cho Qatar
Airway, gilip san luong khai thac hang quéc t& tdng manh trong
2024 (+49.6% yoy).

Chi phi SG&A 270 276 -2.1% 816 661 +23.4% | 6. Chi phi SG&A: Trong Q4/2024, chi phi cho tién luong nhan vién
quan ly, chi mua ngoai va chi phi cho hoat ddng ban hang déu ghi
nhan t3ng manh so véi cing ky. Nguoc lai, cac chi phi khac dugc tiét
gidm manh, giip cho t8ng chi phi SGRA dugc kiém soat. T 1& chi phi
SGRA/doanh thu nam 2024 = 16.9% (-0.3 ppt yoy).

Loi nhudn HDKD 685 288 137.8% 2429 3177 -23.6% | 7. L&i 18 khac: Chi phi khac Q4/2024 = 458 ty VND, gap ~8x cling
L&i/I6 khac (334) (35) (349) (30) ky. Chiing t6i cho ring nguyén nhan cé thé dén tir viéc két chuyén
LNTT 351 253 38.6% 2,080 3147 -33.9% | chi phi ~338 ty VND clia cac du an trong cao su phét sinh trong
LNST 356 192 85.6% 1,905 2,534 -24.8% | Q4/2024. Diéu nay da tac dong dang ké dén k&t qua loi nhuan rong.
LNST Cty me 235 115 104.3% 1,459 2.251 -35.2% | 8. Loi nhuan:

Bién LNR 16.6% 11.1% 30.2% 58.5% - DU vay, ting trudng loi nhudn Q4/2024 van kha cao khi so véi muc
SG&A/Doanh thu 19.1% 26.7% 16.9% 17.2% nén thap clia ciing ky. LNST = 235 ty VND (+85.6% yoy), Bién LNR
Diéu chinh gidm thu nhap bat thudng = 16.6% (+4 ppt yoy).

Loi nhuan HBKD 2,119 1,336 +58,6% | - Luj k& 2024, loi nhuan trudc thué (LNTT), sau khi diéu chinh lgi
LNTT 1,770 1,307 +35.4% | nhudn bat thuong tU thodi vén cang, dat 1,770 ty VND, ting

+35.4% yoy.

Nguén: GMD, TPS Research
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GML déng gép I6n vao loi nhudn LDLK cia GMD trong nam
2024, khi cdng suat khai thac cdng GML dat 116%
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Bdo cdo phan tich cong ty

CTCP GEMADEPT (HOSE - GMD)

24.03.2025
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‘\'/ TPS CTCP GEMADEPT (HOSE - GMD)

TIEN PHONG SECURITIES 24.03.2025

Du phéong KQKD 2025F

Dvt: Ty VND 2024A 2025F 2026F Dién giai
**San lugng khai thac (triéu 4.43 4.35 -2.0% 4.76 +9,6% 1. San lugng khai thac 2025F, bao gdm ca GML, du phdng gidm nhe -2.0%
TEV) yoy bdi céc yéu 8 (1) Tinh trang tac ngh&n cang tai Singapore da duoc gidi

quyét & (2) Xu hudng front-loading d3 gidm dan so vdi thoi diém cudi 2024,
Tuy nhién chidng tdi cho rang san Iuong khai thac hé cla GMD s& tiép tuc
vuot cong suat thiét k& tir 9-18% (du thap hon yoy) nho (1) Viét Nam hudng
Ioi tir chién tranh thuong mai My - Trung (2) Cang NDV van duy tri loi thé.
V6i nam 2026F, chiing t6i du phdng san luong dat ~4.76 triéu TEU (+9.6%
yoy) nh& GD3 cang NBV bt dau khai thac tir Q1/2026.

Doanh thu thuan 4,832 5112 58% 5683 +11.2% 2.Doanh thu thuan 2025F = 5,112 ty VND, +5.8% yoy, trong dé:

- Khai théc cang 4,201 4,405 49% 4904 +11.3% -Mangkhai thac cang = 4,405 ty VND, +4.9% yoy nho (1) Cang Nam Dinh Vi
- Logistics & khac 632 708 12.0% 778  +10.0% va cang Binh Duong & Phudc Long ICD duy tri cong sudt khai théc cao (2) gia
Loi nhuan gop 2,162 2,264 47% 2,537 +12.1% khai thac binh quan/TEU tdng nhe ~4.5% yoy.

- Khai thac cang 1,965 2,041 39% 2303 +12.8% -Mang Logistics = 708 ty VND, +12% yoy nho cong ty dau tu thém 02 tau
- Logistics & khéc 197 223 13.3% 234 +4.8% container (size 1,800 TEU) va 07 tau sa lan (stic chd 248 TEU).

Bién LNG 44.7% 44.3% 44.6% - Chuing t6i ky vong doanh thu thudn 2026F s& c6 muc t3ng trudng tich cuc,

dat 5,683 ty VND (+11.2% yoy), nh& san lugng déng gop tir GD 3 cang
NBV, véi cdng suat khai thac ~40%.
Doanh thu tai chinh 418 57 -86.4% 76  +33.5% 3. Doanh thu tai chinh 2025F du phdng -86.4% yoy vai gid dinh khdng cé
déng gop tir hoat ddng thodi vén cac khodn dau tu. DU GMD cho biét s& thuc
hién thodi v8n mang cao su trong ndm 2025, tuy nhién do cdng ty chua cdng
b8 k& hoach chi ti&t nén ching tdi chua phan anh yéu t8 nay vao KQKD
2025F.
4. Chi phi tai chinh +9.3% yoy chl yé&u do ching téi du phéng mat bang 13
suat s& tang nhe trong 2025F.
L&i/15 LDLK 816 874 7.2% 994  +13.7% 5. L3i/15 LDLK = 874 ty VND (+7.2% yoy), trong do:
- Cang Gemalink: Ching t6i dy phdng lgi nhudn déng gép cla GML trong ndm
2025 dat 544 ty VND (+1.3% yoy) trén co sé cong suat khai thac dat 109%
& gid khai thac binh quan/TEU +8.0% yoy.
- SCSC: Chaing t6i ky vong lgi nhuan déng gop nam 2025 khoang 269 ty VND
(+7.1% yoy) vdi cac gid dinh: (1) San Iuong khai thac tang nhe +6.3% yoy
trén muc nén cao ndm 2024, (2) Tang trudng clia san lugng hang hda quéc
t& du phong +4.4% yoy, cham hon so véi 2024, khi chidng t6i cho rang véi
bdi canh gia cudc van chuyén duong bién dang gidm manh s& 1am ting ap Iuc
canh tranh ddi véi van chuyén hang héa bang hang khang (3) Gid dich vy khai
thac binh quan/tan di ngang +1.8% yoy.

Chi phi tai chinh 150 160 6.4% 175 +9.3%

Chi phi SG&A 816 813 -0.4% 976  +20.0%

Loi nhuan HBKD 2,429 2,222 -85% 2,456 +10.5%

L3i/16 khac (349) (28) (15)

LNTT 2,080 2,193 5.5% 2441 +113% Chdng t6i udc tinh LNST 2025F dat 1,492 ty VND (+2.3% yoy). LNTT
LNST 1,905 1913 04% 2136 +11.6% 2025F = 2193 ty VND, van ting +23.9%yoy sau khi loai bd thu nhap bat
LNST Cty me 1,459 1,492 23% 1,768 +18.5% thudng tir thodi von cang Nam Hai trong ndm 2024. Tém lai, tang trudng loi
Bién LNR 30.2% 29.2% 31.1% nhuan 2025F dén tir (1) Hé théng cang clia GMD van duy tri cong suat khai
SG&A/Doanh thu 16.9% 15.9% 17.2% thac cao trong 2025, du thap hon yoy (2) Gid khai thac binh quan/TEU cang
Piéu chinh giam thu nhap bat thudng Gemalink ky vong +8.0% yoy nho vi thé cdng nudc sau va khéng gap 4p luc
Loi nhuan HDBKD *2,119 2,222 +4.8% 2456  +10.5% ngudn cung mdi trong 2025. (3) KQKD clia mang logistics phuc hdi nhdy néng
LNTT *1,770 2,193 +23.9% 2,441 +11.3% lyc khai thac dugc tang cuong.

*Loai bd loi nhudn ttr thodi vén cang Nam Hai Nguén: TPS Research

**P3 bao gém san luong khai thac container cda cdng Gemalink
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TIEN PHONG SECURITIES 24.03.2025

San lugng & cdng suat khai thac container toan hé théng cang
cla GMD
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TIEN PHONG SECURITIES 24.03.2025

K&t qua dinh gia

Chang t6i st dung phuong phép dinh gia timg phan (SOTP — Sum of the part) d& thé hién gia trj cla timg mang kinh
doanh déng gép trong gia tri dinh gia cda doanh nghiép, véi mot s6 gia dinh sau:

- Mang khai thac cdng & logistics/Cang Gemalink/SCSC: Ching t6i st dung phuong phap chiét khau dong
tién (DCF) dé xac dinh gia tri cla mang nay. Gia dinh WACC = 10%. D6i véi SCSC chiing t6i st dung WACC =
12%.

- Cac du an cao su: Chung t6i sir dung phuong phap so sanh P/B dé xac dinh gid tri ciia mang nay. Do khdng
€6 dii liéu so sanh tai thi truong Campuchia nén chiing t6i lua chon so sanh véi cac doanh nghiép cao su dang
niém yét tai thj truong Viét Nam, quy mé vén héa dugc lua chon tir 500 — 1,000 ty VND. Chidng t6i xac dinh
P/B muc tiéu 0.7x sau khi d3 chiét khau véi ty Ié 60% dé phan anh rli ro thanh khoan khi thanh Iy.

- Cac mang khac: Do khdng cé nhiéu thdng tin dé danh gid nén ching tdi st dung gid tri s6 sach.

Chuing t6i xac dinh gia muc tiéu cGa GMD trong vong 12 thang & mic 67,700 VND/cp, upside +14.7% so vdi gia
déng clra ngdy 24/03/2025. Chung tdi gia dinh cd tic cho ndm 2024 = 20% tién mt, tuong duong ty suat cd tic
(dividend vields) = 3.4%. Chuing tdi dua ra khuyé&n nghi MUA dsi véi GMD véi tdng muec sinh 167 ky vong = 18.1%.

Mang kinh doanh Phuong phap Ty léséhiu  Gia tri (Ty Gia tri thudc
ctaGMD (%) VND) vé GMD (Ty
Khai thac cdng & logistics DCF 100% 12,110 12,110
Cang Gemalink DCF 65.13% 17,093 11,133
SCSC DCF 36.24% 7,659 2,776
Mang cao su P/B 100% 954 954
Others BV 100% 1,051 1,051
Tdng gia tri cac mang kinh doanh 28,023
S6 Iugng CPLH (Triéu CP) 414
Gia muc tiéu (VND/CP) 67,700
Gid déng clra (24/03/2025) 59,000
Upside (%) 14.7%
Dividend Yields (%) 3.4%
Tdng sinh 16i ky vong (%) 18.1%
I Bi&n dong P/E ciia GMD IBié'n dong P/B clia GMD
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Nguén: FiinPro, TPS Research
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TIEN PHONG SECURITIES 24.03.2025

Rui ro dau tu

- Du an Cang Nam Dinh Vi GD 3 va Gemalink GD 2 dua vao khai thac cham hon ky vong.
- RUi ro hang hda xuat khau clia Viet Nam bj M ap thué déi ting cao hon du kién.

- Ap Iyc canh tranh khu vuc cang bign Hai Phong 16n hon duy kién.

- Loi nhuan tir cdc cdng ty lién doanh lién k&t thap hon ky vong.
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Phu luc: Bao cao tai chinh

Bdo cdo phan tich cong ty

CTCP GEMADEPT (HOSE - GMD)

24.03.2025

bvt: Ty VND

K&t qua kinh doanh 2022A 2023A 2024A 2025F
Doanh thu thuan 3,898 3,846 4,832 5112
Gia von hang ban 2,180 2,068 2,671 2,848
Loi nhuan gop 1,718 1,778 2,162 2,264
Ty suét loi nhuén gép 441% 46.2% 44.7% 44.3%
Loi nhuan hoat dong tai chinh (142) 1,786 267 (108)
Chi phi ban hang va QLDN 667 661 816 813
Loi nhuan thuan tir HDKD 1,309 3,177 2,429 2,222
Loi nhuan khéc 0) (30) (349) (28)
Loi nhuan trudc thué 1,308 3,147 2,080 2,193
Loi nhuan sau thué 1,161 2,534 1,905 1,913
LNST ctia c§ dong Cong ty me 994 2,251 1,459 1,492
Bang can doi ké toan 2022A 2023A 2024A 2025F
Tai san ng3n han 2,619 3,380 6,676 3,953
Tién va tuong duong tién 1,364 1,472 3,964 1,256
Pau tu tai chinh ngdn han 82 359 1,021 1,021
Cac khodn phai thu ng3n han 868 1,193 1,235 1,247
Hang t6n kho 83 68 83 73
Tai san ngan han khac 222 288 372 356
Tai san dai han 10,226 10,166 11,310 14,843
Phai thu dai han 45 40 45 45
Tai san cd dinh 3,262 4,166 4,033 5,676
Pau tu tai chinh dai han 3,065 3,125 3,841 4,714
Tai san d& dang dai han 2,790 1,759 1,717 2,645
Tai san dai han khac 1,057 1,091 1,711 1,794
TONG TAI SAN 12,844 13,546 17,986 18,797
No phai tra 5,083 3,814 4,232 4,514
No ngan han 3,211 1915 2,107 2,443
No dai han 1,872 1,898 2,125 2,071
V6n chu sé hitu 7,948 9,732 13,753 14,283

Vén diéu lé 3,014 3,059 4,140 4,202
TONG NGUON VON 13,031 13,546 17,986 18,797
Luu chuyé7n tién té 2022A 2023A 2024A 2025F
Luu chuyén tién thun tir HD Kinh doanh 2,299 3) 1,647 2,008
Luu chuyén tién thudn tir HD DAau tu (1,235) 915 (1,495) (4,177)
Luu chuyén tién thudn tir HD Tai chinh (296) (772) 2,362 (565)
Luu chuyén tién thuan trong ky 768 140 2,514 (2,733)
Tién & tuong duong tién dau ky 637 1,364 1,472 3,989
Tién & tuong duong tién cudi ky 1,406 1,507 3,989 1,256
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TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.

Chuyén gia phan tich cd phiéu
L& Qudc Pat

028 7301 3839 (Ext 838)

datlg@tpbs.com.vn

Giam ddc Phan tich c8 phiéu & thi truong Giam ddc Trung tam phan tich
Ha Thj Thu Hang Ngob Thi Lé Thanh

028 7301 3839 (Ext 471) 028 7301 3839 (Ext 121)
hanghtt@tpbs.com.vn thanhnt@tpbs.com.vn
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