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GEMADEPT CORPORATION (GMD VN) 

Strong recovery in trade activities during Q3/2024 boosted demand for goods, 

leading to positive business results for GMD. Container throughput exceeded 

expectations, estimated to surpass the average design capacity by 15-20% across 

GMD's northern and southern port clusters, enabling the company to optimize 

operational costs and improve profit margins for 2024 and forwards. To further 

strengthen its business activities, GMD raised an additional VND3,000 bn from 

existing shareholders through a rights offering in October 2024. We estimate the 

fair value of GMD's stock at VND73,500 per share over the next 12 months, a 20.4% 

increase from the previous valuation. Compared to the closing price of VND64,700 

per share on December 4, 2024, this represents a 15% upside potential, including a 

cash dividend of VND1,000 per share, with a 2025 P/E of 14.5x and P/B of 1.6x. 

GMD reported Q3/2024 results with revenue of VND1,264 bn (+26.7% YoY). Gross 

profit reached VND581 bn (+25.1% YoY), with gross profit margin of 46%, slightly 

down by 0.6% compared to Q3/2023 due to negative gross profit from the logistics 

segment. Profit before tax (PBT) was VND501 bn (+25.9% YoY). 

Container throughput for GMD in Q3/2024 totaled 1.2 million TEUs (+52.8% YoY), 

driving the company’s revenue growth. In which, the northern port cluster and Phuoc 

Long-Binh Duong Port handled 687,000 TEUs (+34.5% YoY), contributing to port 

operations revenue of VND1,095 bn (+35.7% YoY) and gross profit of VND583 bn 

(+54.2% YoY). The gross profit margin for this segment was 53.2%, up 6.4% compared 

to Q3/2023. Gemalink Port processed 485,000 TEUs (+89.2% YoY), contributing 

VND222 bn (+324.7% YoY) in profits from associates, with over 60% of that coming 

from Gemalink. 

For 9M2024, revenue reached VND3,421 bn (+21.6% YoY), while PBT was VND1,728 

bn (-40.2% YoY), due to financial income from port divestment recording at VND336 

bn in 2024, lower than that of VND1,844 bn in 2023. Excluding this divestment, PBT for 

core business reached VND1,392 bn (+33.1% YoY), achieving 102.5% of the 

company’s 2024 plan and 104% of our forecast. 
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Update report 
Recommendation OUTPERFORM 

HOSE: GMD 

Seaport 

Target price (VND) 73,500 

Market price (VND)  64,700 

Expected share price return 13.6% 

Expected dividend yield 1.4% 

Expected total return 15.0% 
 

Stock performance (%) 

 YTD 1M 3M 12M 

Absolute 9.8 -0.3 -6.7 9.9 

Relative -2.2 -0.1 -4.7 -5.6 

Source: Bloomberg 

 

Ownership      
KIM Co Ltd. 3.8% 

VietFund Management Ltd 3.3% 

KIM VN Growth EQ Fund 2.8% 

Schroders PLC 2.1% 

TMAM Vietnam Equity 
 

1.9% 

  

Stock Statistics 04-Dec-24 
Bloomberg code GMD VN 

52-week range (VND) 57,100 - 74,700 

Shares O/S (m) 414 

Mkt cap (VND bn) 26,578 

Mkt cap (USD m)  1,042  

Est. Foreign room left (%)  1 

Est. free float (%) 93.7 

3m avg daily vol (shrs)  1,024,476 

VND/USD 25,509 

Index: VNIndex / HNX  1,240.4/224.6  

 2022 2023 2024F 2025F 2026F 

Net Sales (VND bn) 3,898 3,846 4,414 4,943 5,066 

  Growth (%) 22% -1% 15% 12% 2% 
EBITDA (VND bn) 1,832 3,677 2,597 2,566 2,855 

  Growth (%) 40% 101% -29% -1% 11% 

Profit after-tax 1,161 2,534 1,944 1,821 1,946 

  Growth (%) 61% 118% -23% -6% 7% 
EPS (bonus-adjusted, VND) 2,840 6,197 4,753 4,454 4,758 

  Growth (%) 61% 118% -23% -6% 7% 
ROE (%) 15% 29% 18% 13% 11% 

ROA (%) 10% 19% 13% 10% 9% 

Net debt/EBITDA (x) 1.1 0.5 0.7 0.5 0.4 

EV/EBITDA (x) 16.9 8.4 11.9 12.1 10.9 

P/E (x)  22.8   10.4   13.6   14.5   13.6  

P/B (x)  2.5   2.0   2.3   1.6   1.5  

DPS ( VND) 1,200 1,200 1,000 1,000 1,000 

  Dividend yield (%) 3% 3% 1.4% 1.4% 1.4% 
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The outlook for the port industry is expected to remain positive, supported by 
a steady annual growth recovery in national container throughput (up 19.8% 
YoY in 9M2024), driving increased container volume across GMD’s ports. 

For 9M2024, GMD handled a total container throughput of 3.1 million TEUs 
(+50.9% YoY), capturing 14.4% of the national container market share (up 3% 
compared to Q3/2023). Additionally, key ports such as Nam Dinh Vu, Phuoc 
Long-Binh Duong, and Gemalink are operating at an average capacity utilization 
of over 80%. These ports are projected to exceed their design capacity in 
Q4/2024 and maintain this high utilization level into 2025, further enhancing 
operational efficiency. 

 

 

 

 

 

 

 

 

  

 

Nam Dinh Vu 3 and Gemalink 2 projects are set to be implemented, increasing 
GMD’s design capacity by an additional 2.1 million TEUs per year (+60% 
compared to current capacity). For Gemalink 1, operating beyond its design 
capacity this year is a crucial condition for completing legal procedures, 
obtaining construction permits, and arranging financing. Meanwhile, Nam Dinh 
Vu 3 is currently undergoing dredging and land leveling. Progress on these two 
projects has been slower than initially projected, prompting us to revise our 
timeline and forecasts as follows: 

 

Port 
Original Start 
Date 

Revised Start 
Date 

Operational 
Start Date 

Forecast 

Nam Dinh Vu 3 2H.2024 1H.2025 2H.2026 
Expected to contribute to GMD's consolidated revenue starting 
from 2H.2026, with additional design capacity increasing by 
17.6% compared to current total capacity. 

Gemalink 2 1H.2025 1H.2026 2H.2027 
Expected to contribute to GMD's profit through its associates. 
Notably, Gemalink Phase 2A (600,000 TEU/year) will commence 
operations by late 2027. 

 
GMD's growth momentum may experience a divergence between its northern 
and southern port clusters due to new port projects becoming operational, 
which will increase supply and intensify competition in these areas. Among 
them, the southern region is expected to face less pressure, with its port cluster 
serving as the primary growth driver for GMD in the upcoming period. 

Sources: GMD, ACBS  
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Investor Port Location 
Investment 
capital 
(VNDbn) 

Design 
capacity 
(TEU/year) 

Estimated operational 
timeline 

Hai Phong Port JSC 
Lach Huyen 
Terminals 3 & 4 

Hai Phong 6,900 1,100,000 Q1/2025 

Hateco Group JSC 
Lach Huyen 
Terminals 5 & 6 

Hai Phong 8,900 1,800,000 Q1/2025 

Saigon New Port 
Corporation 

Lach Huyen 
Terminals 7 & 8 

Hai Phong 12,800 1,900,000 
Phase 1 (1.1 million 
TEU/year) in 2027 

Gemadept 
Corporation 

Nam Dinh Vu Phase 3 Hai Phong 2,800 600,000 Q2/2026 

Gemadept 
Corporation 

Gemalink Phase 2 
Ba Ria-
Vung Tau 

8,000 1,500,000 
Phase 1 (0.6 million 
TEU/year) in 2027 

N/A Can Gio Port Phase 1 Can Gio N/A 2,100,000 
Phase 1 expected to begin 
operations before 2030 

 

 The total supply capacity in Hai Phong is estimated to reach 11.5 million TEUs per 
year by 2025 (a 33.5% increase compared to 2024) and 13.9 million TEU per year 
by 2027 (a 61.2% increase compared to 2024). Regarding this risk, while there 
may be some impacts, it is expected to be limited. This is because GMD currently 
operates its ports with large operational capacity and centralized locations. In 
scenarios where throughput volume is not robust, the impacts will be lower 
compared to the earlier period when GMD managed ports in separate and 
independent locations. 
 
For Cai Mep-Thi Vai in Ba Ria-Vung Tau, supply pressure is expected to be lower 
since only the Gemalink 2A project by GMD is planned for operation in the second 
half of 2027. Meanwhile, the largest project in the area, Can Gio Port, is still under 
appraisal and is expected to be completed before 2030. 
 

 

 2024 & 2025 earnings forecast 
 
We have revised our 2024 forecast as GMD's 9M2024 results exceeded 
expectations. Specifically, while revenue and gross profit remain unchanged, 
we have adjusted SG&A expenses down by 15.1% YoY to VND485 bn and 
increased profit from associates by 130% to VND625 bn. This improvement is 
attributed to throughput volumes at ports exceeding capacity by an average of 
15-20%, boosting revenue and optimizing operating costs. Consequently, 
GMD's 2024 PBT for core business is projected to reach VND1,816 bn (+39.3% 
YoY). 
 
GMD has approved a plan to raise VND3,000 bn through a rights issue at a ratio 
of 3:1 and an execution price of VND29,000 per share. This capital will be 
allocated in Q1/2025 for logistics investments (VND1,350 bn), increasing its 
stake in Nam Dinh Vu Port (VND558 bn), purchasing fixed assets (VND862 bn), 
and repaying bank loans (VND230 bn). 
 
 
 
 
 

Sources: GMD, ACBS  

Sources: GMD, ACBS  
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For 2025, we forecast PBT at VND2,080 bn (-3.7% YoY) based on the 
following assumptions: 
 

 Net revenue is estimated at VND4,943 bn (+12% YoY), driven by port 
throughput exceeding capacity, similar to figures in 2024. Total 
container throughput is expected to reach 4.1 million TEUs (-2.2% 
YoY), with Gemalink contributing 1.7 million TEUs. Despite a slight 
drop in volume, increased ownership in Nam Dinh Vu will drive port 
operation revenue to VND3,993 bn (+6.3% YoY) and profits from 
associates to VND649 bn (+3.8% YoY). 

 Logistics revenue is projected at VND950 bn (+45% YoY) due to fleet 
expansion, reaching to seven vessels with a total capacity of 8,600 
TEUs. 

 Gross profit margin achieves 44.5%, maintaining stability as ports 
continue to operate above capacity. 

Using the discounted cash flow method, we estimate GMD's fair value over the 
next 12 months at VND73,500 per share, up 20.4% from the previous 
valuation. Compared to the closing price on December 4, 2024, of VND64,700 
per share, this represents a 15% upside, including a cash dividend of VND1,000 
per share. The 2025 P/E and P/B ratios are projected at 14.5x and 1.6x, 
respectively. 
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DISCLAIMER 
 

Our Recommendation System 
 

BUY: Expected prospective total return (including dividends) in VND will be 20% or more within 12 months 

OUTPERFORM: Expected prospective total return (including dividends) in VND will be from 10% to 20% within 12 months 

NEUTRAL: Expected prospective total return (including dividends) in VND will be from -10% to 10% within 12 months  

UNDERPERFORM: Expected prospective total return (including dividends) in VND will be from -20% to -10% within 12 months 

SELL: Expected prospective total return (including dividends) in VND will be less than -20% within 12 months 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about 
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly 
or indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its 
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be 
aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative 
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other 
types of research products, whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized 
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or 
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any 
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or 
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, 
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to 
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not 
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its 
opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be 
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day 
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict 
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek 
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS 
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on 
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report 
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