A% Yuania

YAY pesearch

Viét Nam: Nganh Cang bién & Logistics

MUA

Mtrc tang gia muc tiéu: +17,9%
bong cra: 23/02/2026
Gia hién tai: 75.500 dong
Gia muc tiéu 12T: 89.000 déng

Twong quan gia cé phiéu véi VN-Index

VND —G\D ppt

———GMD vs. VNIndex (RHS)
80,000 40

70,000
60,000

50,000

40,000 (60)
DI I e B TS B By B B B ) SIS
a0 At a7 a7 v A A At At A

R

0"& \9C &
Vén héa thi trweng (ty USD) 1,3
GTGD BQ 6 thang (triéu USD) 7,6
SLCP dang lwu hanh (triéu CP) 426
Ty lé chuyén nhwong tw do (%) 90,0
S& hiru nwére ngoai (%) 39,2
Room ngoai con lai (%) 9,8
C6 déng I&n (%) 5,4

No rong/ VCSH 2025 Tién mit rong

Gia tri s6 sach 2026E (d6ng) 38.220
P/B 2026E (x) (* 2,0
P/E 2026E (x) (¥ 18,0

Tinh hinh tai chinh:

Doanh thu 4.832 5.946 6.998 8.059
(ty dong)

EPS (VND) 3.295 3.617 4191 4.590
ROA (%) 9,2 8,9 9,4 9,3
ROE (%) 124 11,7 125 124
Ty Ié chi tra (%) 60,7 55,3 47,7 43,6
Loi suét cb tirc* 2,6 2,6 2,6 2,6

(%)

Nguén: GMD, Fiinpro-X, Bloomberg, Yuanta Viét Nam

* Dyea trén gia dong cira ngay 23/02/2026
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CTCP Gemadept (GMD)
Manh mé hon bao gi® hét

KQKD Q4/2025 ctia GMD cwec ky an twong véi doanh thu cao ky luc va LNST
tédng gap 1,2 1an YoY. Chung téi tang gia muc tiéu thém 26% va nang khuyén nghi
Ién MUA.

Chi tiét
Doanh thu Q4/2025 ghi nhan mirc cao ky luc 1,6 nghin ty déng (+3,5% QoQ /

+14,4% YoY). Da tang tredng manh mé nay cha yéu dén tir cac mang kinh doanh
cbt 16i, cu thé nhw sau:

e Mang cang bién: Doanh thu Q4/2025 ting 4% QoQ/ 12% YoY I&n 1,4 nghin
ty ddng, chiém 89% téng doanh thu thun (so v&i mirc 90% trong Q4/2024).
Sw tang trwdng clia mang nay chl yéu nhé san lwong hang hoéa ting truéng
tich cuc & mirc +11% QoQ / +7% YoY (khéng bao gdm Gemalink), phti hop
véi tinh hinh xuét nhap khdu manh mé ctia Viét Nam trong quy 4 — vén la
mua cao diém cla hoat dong nay.

e Logistics va cac mang khac: Doanh thu Q4/2025 gidm 3% QoQ nhuwng
tang manh +35% YoY lén 182 ty ddng, chiém 11% téng doanh thu thuan (so
v&i 10% trong Q4/2024)

Dong gop lei nhuan tir cac cong ty lién doanh, lién két (+31% QoQ / +25% YoY)
dat 389 ty déng, chii yéu nhé KQKD manh mé tir Gemalink (GML). Trong Q4/2025,
GML da dong gop 301 ty ddng (+45% QoQ / +31% YY), chiém 77% tdng lgi nhuan
tlr cac cong ty lién doanh, lién két cia GMD, nhé san lwong tdng 5% QoQ / 19%
YoY.

LNST chia c6 déng cong ty me (PATMI) tang vot 63% QoQ / gép 1,2 1an YoY lén
513 ty ddng trong Q4/2025, dwoc hd tro bdi bién lgi nhuan gdp mé réng manh mé
thém 4,7 diém phan trdm QoQ / 2,9 diém phan tram YoY, dat mirc 47%.

Két qua kinh doanh nam 2025 vwot xa dw bao, cu thé:

Doanh thu ndm 2025 dat 5,9 nghin ty déng (+23% YoY), vuot 23% ké hoach co
s& cla ban lanh dao va cao hon 17% so v&i dy bao clia chung toi.

PATMI nam 2025 dat 1,7 nghin ty ddng (+15% YoY / +41% YoY néu loai trir khoan
loi nhuan bat thuweng 336 ty ddng tir thoai von cang Nam Hai trong Q1/2024), vwot
14% so v&i dw bao cla chung toi.

Viéc ting khoang 10% phi dich vu cang nwéc sau bat dau tir ngay 01/02 sé tiép
tuc tao dong lwe tang trwdng cho bién lgi nhuéan ctia GMD.

Quan diém

Chung t6i nang khuyén nghi cho GMD Ién MUA va ting gia muc tiéu thém 26%
lén 89.000 dong, twong dwong TSSL ky vong 12 thang la 20,5% (da bao gdm ty
suat cb tlrc tién mét 1a 2,6%). Chung téi cling nang dw bao doanh thu va PATMI nam
2026 1an lwgt thém 25% va 24%.

Gia muc tiéu cta chung t6i twong (rng vé&i mirc P/E dw phéong cho nam 2026 la
21,2x (PEG 1,3x), cao hon mét chuat so véi mire trung vi clia cac doanh nghiép cung
nganh trong khu vwe 1a 21,1x. Khuyén nghi trwdc d6 cla chung ti 1a NAM GIT --
Kha quan.

RUi ro: Tién do trién khai Gemalink giai doan 2 bi cham tré va viéc chuyén céac
chuyén bay quéc té sang san bay Long Thanh 1a nhi#ng rdi ro chinh can lwu y.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Cap nhat cac dién bién gan day & dinh gia

Tang phi dich vu cang nwéc sau tir thang 02/2026. Bo Xay dwng gan day da
phé duyét khung gia dich vu béc d& container tai cac cdng nwéc sau khu vic
Céi Mép — Thj Vai va Lach Huyén véi mic ting khodng 10% so véi biéu gia hién
hanh. Biéu gia m&i nay cé hiéu lwc tir ngay 01/02/2026. Ching téi ky vong sw
diéu chinh tang nay sé hé tro tich cwe cho bién loi nhuan thuan ctia GMD trong
thoi gian toi.
Piéu chinh ké hoach dw an Gemalink Giai doan 2 va 3:
1. Gemalink Giai doan 2 (GML 2, trwéc day goi la Giai doan 2A)
GMD da Iui thoi diém khéi cong GML 2 sang Q2/2026 (thay vi ké hoach ban
dAu la Q4/2025), do cac thi tuc hanh chinh kéo dai hon dw kién sau khi diéu
chinh dv an.

Ban |&nh dao da nang cdng suét thiét ké ciia GML 2 1én 1 triéu TEU/nam
(ttr mrc 800.000 TEU/n&m cong b trwdc do). Dw an du kién sé bat dau
van hanh thwong mai vao cudi nam 2027.

Ngoai ra, Cuc Hang hai Viét Nam va Bo Xay dwng da dé xuét kéo dai cau
cang ctia GML vé phia thwong Iwu va ha lwu dé két néi véi hai cang lan can
l& SP-SSA va SSIT (vui ldng tham khao bdo cdo KQKD Q3/2025 dé biét
thém chi tiét). Néu dé xuét nay dwoc phé duyét, cong suat Giai doan 2 sé
t&ng thém it nhat 500.000 TEU mdi ndm, nang téng cong suét [én mic 1,5
trieu TEU méi nam.

2. Gemalink Giai doan 3 (GML 3, trw&c day goi la Giai doan 2B)

Ban lanh dao da nang cong suét thiét ké ctia GML 3 1&n 1 triéu TEU/nam so
v6i ké hoach ban dau 1a 900.000 TEU/n&m. Bén canh d6, GMD da dé xuét
didu chinh thiét ké d& kéo dai ciu cang va mé rong béai container nhdm tiép
nhan cung luc 3—4 tau.

Ban lanh dao ky vong k& hoach diéu chinh s& dwoc phé duyét trong

Q2/2026, sau d6 GMD du kién s& khéi cong GML 3 va phat trién song song

ca hai giai doan (thay vi k& hoach ban d4u la hoan thanh GML 2 méi bt

dau xay dung GML 3).

Theo d6, GML 3 dw kién sé& di vao hoat dong sau mét ndm ké tir khi GML 2

van hanh.

O giai doan nay, ching téi chwa dwa GML 3 vao mé hinh dinh gia do thiéu

théng tin chi tiét. Vui long tham khdo bao céo lan dau duoc xuét ban vao

thang 08/2025 dé biét thém thong tin chi tiét vé dw an GML 2 va GML 3.
Tién dd thoai von 24% cd phan tai Cang Gemalink. Ban lanh dao cho biét ho
dang ché doi hoan tat toan bd cac thi tuc cip phép cho GML truéc khi tiép tuc
dam phéan véi cac déi tac tiém nang cho thwong vu chuyén nhwong nay.
Chung t6i nang khuyén nghi 1én MUA cho GMD va ting gia muc tiéu thém
26% lén 89.000 dong. Gia muc tiéu cta ching t6i dwoc tinh toan dwa trén
phwong phap két hop mé hinh dinh gia FCFF (70%) va so sanh P/E (30%). Mdc
gia nay twong dwong TSSL ky vong 12 thang la 20,5%, bao gém murc tang gia
cb phiéu 17,9% va ty suét cb tirc tién mat 1a 2,6%.
Bang 1. Tém tét dinh gia

FCFF 89.241 70% 18,2%
Hé sé PIE 88.437 30% 17,1%
Két qua 89.000 100% 17,9%

Nguén: Yuanta Viét Nam

Gia dinh dwa trén phwong phap FCFF cla ching t6i bao gdm WACC la
8,5%. Viéc dinh gia than trong nay dwa trén chi phi no' 1a 4,0% chi phi vén cha
s& hiru la 10,3% va mirc tang trwéng bén virng (terminal growth) khiém tén 1a
3%.


https://yuanta.com.vn/wp-content/uploads/2021/01/GMD-9M25-results-edit-3-VN.pdf
https://yuanta.com.vn/wp-content/uploads/2025/08/GMD-Initiation-2025-2-2.pdf

Bang 2: Dinh gia FCFF
FCFF 2026E 2027E 2028E 2029E 2030E 2031E 2032E

Less: Tax (433) (476) (581) (714) (876) (1,062) (1,278)

less.: FCInvestment (Capex) (1,468) (1,800) (1,836) (1,873) (1,910) (1,948) (1,987)

Free cash flow 1,532 2,397 3,403 4,580

Present value FCF 2025E-2031E 8,861

PV of terminal value 27,525

less: debt (2,582)

Equity value 38,061

Intrinsic value/share 89,241

Ngudn: Yuanta Viét Nam

Viéc nang khuyén nghj chii yéu dwa trén cac nguyén nhan sau:

1. Chung t8i chuyén dinh gia sang cudi nam 2026;

2. Chung t6i nang dw bao doanh thu va PATMI ndm 2026 1an Iwot thém 25%
va 24%, dat mac 7,0 nghin ty ddng (+18% YoY) va 1,9 nghin ty déng (+16%
YoY). Két qua kinh doanh ndm 2025 cla cong ty da vwot ky vong va ching
t6i dw bao da téng trwdng tich cwc nay sé tiép tuc duy tri trong thdi gian téi.

3. Phidich vu cang nuéc sau dy kién tang khoang 10% tir thang 02/2026, nhw
da phan tich & trén; va

4. Tac dong tir thué quan déi (rng ctia MY it tiéu cwe hon so véi nhivng lo ngai
ban d4u, didu nay duwgc phan anh qua hoat déng thwong mai manh mé cla
Viét Nam trong nam 2025.
Téng kim ngach xuét nhap khu ciia Viét Nam ndm 2025 ting 18,2% YoY,
dat 930 ty USD (Ngudn: TCTK). Trong d6, san lwong container théng qua
céac cang bién tang 11% YoY, wéc dat 34,4 triéu TEU (Ngudn: Cuc Hang hai
va buwong thay Viét Nam).

Chung t6i da dwa céc trién vong lac quan nay vao mé hinh dinh gia, bao gém

cac dw phong dong tién cho dén nam 2032.

. Bang dwoi day thé hién dd nhay ctia két qua dinh gia dwa trén FCFF voi cac

gia dinh khac nhau vé& WACC va mc ting trwéng bén virng.

Béng 3: Phén tich dé nhay
Terminal growth
89,241 2.0% 2.5% 3.0% 3.5% 4.0%
6.5% 127,510 140,516 157,192 179,344 210,203
7.5% 98,308 105,894 115,150 126,694 141,495
8.5% 78,849 83,616 89,241 95,983 104,207
9.5% 65,154 68,309 71,947 76,187 81,191
10.5% 55,118 57,290 59,751 62,561 65,801
Ngudn: Yuanta Viét Nam

Ngoai ra, chiing t6i ap dung boi sé P/E muc tiéu 1a 21,1x cho ndm 2026,
twong dwong véi mirc trung vi clia cac cong ty cung nganh trong khu virc.

Dy bédo cua chuing t6i cho nam tai chinh 2026 ctia GMD twong dwong véi ROA
9,4% va ROE 12,5%, ca hai chi s& nay déu twong dwong véi mire trung vi cla
cac doanh nghiép cung nganh.



Bang 4. P/E cua cac doanh nghiép cung nganh trong khu vwc

ADSEZ INDIA Adani Ports & Special Economic 39,903 - 43.1 31.7 26.9 29.5 9.7 18.3 67.9
ICT PHILIPPINES  [International Container Termin 22,538 -- 54.0 24.2 22.8 39.6 13.5 58.2 152.5
600018 CHINA Shanghai International Port Gr 16,967 35.5 27.4 8.7 8.4 9.3 - 9.5 10.1
601018 CHINA Ningbo Zhoushan Port Co Ltd 11,489 29.3 18.1 18.3 = 15.0 = = 14.5
6198 CHINA Qingdao Port International Co 8,665 35.4 28.7 8.2 83 6.1 - 12.6) Net cash
ACV VIETNAM Airports Corp of Vietnam JSC 7,679 61.4 55.1 18.8 14.6 122.1] 11.9 11.2 Net cash
JSWINFRA  [INDIA JSW Infrastructure Ltd 6,202 - 383 389 36.2 - 9.0 14.3 22.9
WPRTS MALAYSIA Westports Holdings Bhd 5,180 54.5 44.5 20.4 18.0] 17.7 13.5 26.6 5.1
601000 CHINA TangShan Port Group Co Ltd 3,739 46.7 35.1 14.9 13.7 10.1 7.1 8.5 Net cash
000582 CHINA Beibuwan Port Co Ltd 3,428 32.1 24.2 21.6 21.1 13.3 35 6.3 36.9
HPHT HONG KONG  [Hutchison Port Holdings Trust 1,916 67.9 36.1 19.9 21.8 19.4 0.7 2.6 40.5
TRPC INDIA Transport Corp of India Ltd 920 - 7.6 19.3 18.0] 16.7] 14.9 18.6/ Net cash
VTP VIETNAM Viettel Post Joint Stock Corp 533 4.8 2.2 46.9 24.8 31.9 7.3 -- Net cash
HAH VIETNAM Hai An Transport & Stevedoring 385 38.6! 35.7 8.8 9.9 8.1 14.9 223 29.9
VSC VIETNAM Vietnam Container Shipping JSC 318 30.3 15.8 25.5 29.4 19.9 2.8 5.8 12.2
T™MS VIETNAM Transimex Corp 276 15.7 6.9 21.5 34.4 24.4 - -- 24.4

Median 4,459 35.5 319 20.2 21.1 17.7 9.3 12.6 24.4
GMD VIETNAM |Gemadept Corp 1,285 46.0 49.0 18.0 18.0 239 9.4 12.5| Netcash

Nguén: Bloomberg, Yuanta Viét Nam (D liéu tai ngay 23/02/2026)

Rui ro d6i véi khuyén nghi cia ching téi:

Rui ro dia chinh trj. Cang théng trong quan hé My — Trung, cac 1énh trt‘rng phat
déi v&i Nga, cting nhw nhirng dién bién gan day tai Venezuela va Iran c6 thé lam
gian doan chudi cung trng va tang strc ép Ién tang trwdng thwong mai toan ciu,
tlr d6 cé kha nang anh hwéng dén san lwong hang héa théng qua cac cang bién.

Tuy nhién, ching téi tin twéng manh mé réng Viét Nam sé tiép tuc dwoc h’u’c’)’ng
loi tir xu hwdng da dang hoa chudi cung ng dang dién ra, dieu nay co thé giup
giam thiéu phan nao céac rui ro néu trén trong trung han.

Kha niang cham tré trong tién dé dw an GML 2. Chung t5i dy bao GML 2 sé
kh&i cong vao Q2/2026 va bat dau dong gop vao lgi nhuan tr nam 2028, phu
hop v&i dinh hwéng clia ban lanh dao.

Bét ky sw cham tré& nao so v6i 16 trinh dw kién déu cé thé tac déng tiéu cuc dén
trién vong loi nhuan trung va dai han ctia GMD. Do d6, nhitng sw cham tré nhw
vay sé tiém an rdi ro gidm gia déi v&i cac duy bao va wac tinh dinh gia hop ly cla
chung téi.

Chinh sach di d&i cum ICD Trwéorng Tho. UBND TP.HCM da ban hanh chinh
sach di d&i cum ICD Trwdng Tho v& khu vuc Long Binh (Quan 9 cii) vao ndm
2030.

Hién chang t6i chwa co théng tin chi tiét vé quy trinh di doi va ké hoach thuc
hién. Vi vay, chung t6i chwa duwa rdi ro nay vao mé hinh dinh gia, nhwng day co
thé la mot rdi ro lam gidm trién vong doanh thu va lgi nhuan dai han ciia GMD.

Rui ro tr viéc chuyén toan bo cac chuyén bay quéc té sang San bay Long
Thanh. Chinh phu hién c6 k& hoach chuyén toan bd cac chuyén bay quéc té& cé
16 trinh trén 1.000 km sang San bay Long Thanh, trong khi San bay Tan Son
Nhét s& chi phuc vu cac chuyén bay noi dia va cac chuyén bay qudc t& duei
1.000 km.

Theo d6, néu SCS khéng gianh dwoc bat ky hop ddng khai thac nha ga hang
héa nao tai Long Thanh, day sé 13 thong tin rat tiéu cwc cho ca SCS va GMD, vi
khoéng 80% théng lvgng hang héa ctia SCS 1a dén tir cac chuyén bay quéc té.
Trong nam 2025, lgi nhuan tr SCS chiém 13% PAT ctia GMD.

Tuy nhién, hién van chwa c6 16 trinh chinh thirc cho viéc chuyén dbi nay. Theo
dv thao, qua trinh chuyén di dv kién hoan tat vao nam 2030, cho thay SCS vén
con du thoi gian dé tim kiém cac giai phap chién lwoc.

O giai doan nay, ching tdi chua dua kha nang gianh dwoc hop ddng tai Long
Thanh hay viéc chuyén déi cac chuyén bay quédc té vao mé hinh dinh gia

Cac chét xuc tac hd tro ting gia. Chung t6i chuwa duwa bt ky gia tri, loi nhuan
hay dong tién déng gép nao tir cac yéu té sau vao méd hinh dinh gia:



(1) Dy an mé& réng GML 3;

(2) Cac khodn loi nhuan bét thwéng tir viéc thoai vén mang cao su va bat dong
san;

(3) Hop dong tiém nang tir viéc SCS tham gia vao Nha ga hang hoa s6 1 tai San
bay Quoc té Long Thanh; va

(4) Kha néng tham gia vao dv an trong diém quéc gia — Trung tam logistics Cai
Mép Ha.

Tuy nhién, ching téi xem nhitng mang nay la chat xuic tac tang gia tiém
nang. Néu GMD phat trién thanh cdng GML 3 dlng tién dd (tic 1a trong vong 3
n&m t&i), va gianh dwoc cac hop ddng cho mét hodc nhiéu dw an québc gia néu
trén, nhirng dién bién nay co thé lam tang dang k& loi nhuan dai han va gia tri
tai san - mang lai tidm n&ng téng gia hon niva cho cé phiéu.



PROFIT AND LOSS (VND bn)

FY Dec 31 (VND’bn)

Revenue

Port operation

Logistics

Office rental
Cost of goods sold
Gross profits
Operating expenses
Operating profits
Net interest expenses
Net investments income/(loss)
Net other incomes
Pretax profits
Income taxes
Minority interests
Net profits
EBITDA
EPS (VND)

2023E

3,846
2,909
936
7
(2,068)
1,778
(661)
1,117
1,786
274
(30)
3,147
(614)
283
2,251
1,513
7,141

2024E

4,832
4,191
631
10
(2,697)
2,135
(822)
1,313
276
829
(320)
2,099
(175)
468
1,455
1,719
3,295

2025E

5,946
5,253
682

10
(3,230)
2,715
(1,088)
1,627
116
1,156
(393)
2,506
(282)
547
1,677
2,044
3,617

2026E

6,998
6,250
737
11
(3,804)
3,194
(1,351)
1,844
18
1,388
(463)
2,887
(386)
558
1,943
2,275
4,191

2027E

8,059
7,222
825

12
(4,335)
3,724
(1,636)
2,088
11
1,508
(533)
3,174
(429)
575
2,128
2,538
4,590

Growth (% YoY)
Sales
Port operation
Logistics
Office rental
Operating profit
EBITDA
Net profit
EPS (VND)
Profitability ratio (%)
Gross margin
Operating margin
EBITDA margin
Net margin
ROA
ROE
Stability
Net debt/equity (%)
Int. coverage (x)
Int. &ST debt coverage (x)
Cash conversion days
Current ratio (X)
Quick ratio (X)
Net cash/(debt) (VND mn)
Efficiency
Days receivable outstanding
Days inventory outstanding
Days payable outstanding

2023A

-1.3%
1884.2%
99.8%
-98.7%
6.2%
4.7%
126.4%
135.3%

46.2
29.0
39.3
58.5
16.9
25.5

1.4
8.3
3.1
-53.0
1.8
1.7
(133)

53
13
120

2024E

25.6%
44.1%
-32.6%
611.8%
17.6%
13.6%
-35.3%
-53.8%

44.2
27.2
35.6
30.1

9.2
12.4

-20.5
9.4
4.5

-13.0
3.2
3.1

2,818

45
10
68

2025E

23.0%
25.3%
8.2%
0.0%
23.9%
18.9%

15.2%
9.8%

45.7
27.4
34.4
28.2

8.9
11.7

-12.7
15.1
6.3
-10.8
2.6
2.6
1,886

39
10
59

KEY RATIOS

2026E

17.7%
19.0%

8.0%

6.0%
13.3%
11.3%
15.9%
15.9%

45.6
26.3
32.5
27.8

9.4
12.5

-10.3
15.8
8.3
-13.0
2.3
2.3
1,676

37
9
59

2027E

15.2%
15.5%
12.0%
6.0%
13.3%
11.5%
9.5%
9.5%

46.2
25.9
31.5
26.4

9.3
12.4

-10.1
15.3
7.7
-14.5
2.3
2.3
1,814

37

60

Source: Company data, YSVN

BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn)

Total assets

Cash & cash equivalents
ST Investment
Accounts receivable
Inventories

Other current assets
Net fixed assets
Others

Total liabilities
Current liabilities
Accounts payable
ST debts

Long-term liabilities
Long-term debts
Others
Shareholder's equity
Share capital
Treasury stocks
Others

Retained earnings
Minority interest

2023E

13,546
1,472
359
1,193
68

288
4,166
6,000
3,814
1,915
518
445
1,898
1,518
380
9,732
3,059
616
2,964
1,152

2024E

17,998
3,964
1,021
1,236
83
369
4,033
7,291
4,226
2,101
487
422
2,125
1,745
380
13,772
4,140
705
3,617
1,390

2025E

19,777
1,618
2,657
1,396
86
353
5,630
8,038
4,917
2,350
566
308
2,567
2,082
485
14,860
4,265
742
4,158
1,775

2026E

21,664
1,468
2,789
1,477

100
353
7,254
8,223
5,364
2,666
666
369
2,698
2,213
485

16,301
4,265

288
5,092
2,266

2027E

24,041
1,898
2,929
1,598
114
353
8,689
8,460
5,999
2,944
759
443
3,055
2,570
485
18,042
4,265
297
6,197
2,894

FY (VND’bn)

Operating cash flow
Net income
Dep, & amortisation

Chanage in working capital
Others

Investment cash flow
Net capex

Change in LT investment
Change in other assets
Cash flow after invt.
Financing cash flow
Change in share capital
Net change in debt
Change in other LT liab.
Net change in cash flow
Beginning cash flow
Ending Cash Balance

2023E

804
2,251
396
(1.575)
(268)
“4)
(543)
1,150
(610)
801
(694)
45
(66)
(673)
107
1,364
1,472

2024E

2,811
1,455
406
70
880
(2,753)
37)
(1,291)
(1,425)
58
2,435
3,059
204
(828)
2,493
1,472
3,964

2025E

4,135
1,677
417
217
1,825
(5,975)
(1,962)
(746)
(3,267)
(1,840)
(506)
125
222
(853)
(2,346)
3,964
1,618

2026E

2,628
1,943
431
158
95
(2,118)
(1,653)
(185)
(279)
510
(661)
192
(853)
(151)
1,618
1,468

CASH FLOW (VND bn)

2026E

2,850
2,128
449

70

203
(1,998)
(1,468)
(237)
(293)
852
(422)
431
(853)
430
1,468
1,898

PE (x)

Diluted PE (x)

PB (x)
EBITDA/share
DPS

Dividend yield (%)
EV/EBITDA (x)
EV/EBIT (x)

2023E
10.6
10.6
2.4
4,946
2,200
2.9
15.4
20.8

2024E
22.9
22.9
s
4,152
2,000
2.6
16.5
21.7

2025E
20.9
20.9
22
4,793
2,000
2.6
14.8
18.6

2026E
18.0
18.0
2.0
5,334
2,000
2.6
13.4
16.6

KEY METRICS

2027E
16.4
16.4
1.8
5,950
2,000
2.6
12.0
14.6
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Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845



Tel: +822 3770 3454
Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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