ACBS

Phan Viét Hung

(+84 8) 7300 7000 - Ext: 1044
hungpv@acbs.com.vn

Bao cao Cap nhat
Khuyén nghi TRUNG LAP
HOSE: GMD
Logistics
Gia muctiéu (VND) 78.400
Gia hién tai (VND) 77.400
Ty lé téng gia 1,3%
Suat sinh Igi c8 tuc ky vong 2,8%
Téng ty suat Igi nhuan 4,1%
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Ma Bloomberg GMD VN

Thé&p/Cao 52 tuédn (VND) 56,900 - 89,500

SL luu hanh (triéu cp) 426

Vén hoéa (ty déng) 33,011

Vén hoa (triéu USD) 1,250

Room khdi ngoai con lai (%) 9.3

Ty 1& cp Iuu hanh tu do (%) 96.0

KLGD TB 3 thang (cp) 1,260,004

VND/USD 26,400

Index: VNIndex / HNX 1768.12/284.07

GMD - TRUNG LAP
Ngay 24/08/2026

CTCP GEMADEPT (GMD VN)

GMD ghi nhan KQKD 6T2026 tiang trudng manh nhé san lugng va gia dich vu tai
cac cang cai thién, cung khoan lai dot bién ti thuong vu hoan ddi vén ¢8 phan véi
CJ. Chung téi ky vong trién vong ting trudng tiép tuc dugc hd trg béi nhu cau san
xuat va xuat khiu tang, Gemalink giai doan 2 va kha nang phuc héi ciia cdng Nam
Pinh Vii trong 2H2026. Theo dé, ching t6i ndng du phong LNST nam 2026 Ién
3.146 ty déng (+41,5% svck) dé phan anh khoan ldi dot bién nay. Gia muc tiéu
78.400 déng/cé phiéu, tuong duong 1,3% tang gia tu gia hién tai. Khuyén nghij
TRUNG LAP.

KQKD 6T2026 tang trudng manh. Doanh thu va LNST lan lugt tang 16% va 71%
svck, hoan thanh 80% k& hoach LNTT nam va 61% du phéng clia chung téi. Két qua
tich cuc chd yéu nha (1) san lugng container qua cang tdng 8% svck, (2) gia dich vu
boc d& tang 10% tithang 02/2026 va (3) ghi nhan 608 ty dong lai ti thuong vu hoan
dé&i vén c6 phan véi CJ Logistics.

Gemalink GD2 tao ddng luc tang truéng dai han. Trong khi d6, Gemalink tiép tuc la
déng luc tang trudng cot I6i véi lgi nhuan 6T2026 dat 532 ty déng (+67% svck), nh&
san lugng tang 23% svck. Dy an GB2 da dugc khéi cong vao thang 04/2026 va dy
kién van hanh tu Q4/2027, nang téng céng suat GD1&2 Ién khodng 3 triéu
TEUs/nam. Chung téi ky vong du an sé& giup GMD dén dau tang trudng san lugng
container tai khu vyc Cai Mép — Thj Vai, ndng kha nang ti€p nhan tau me I1én va cling
c6 Igi thé ctia Gemalink trong nhém cdng nudc sau, qua do hé trg tdng trudng doanh
thu va Igi nhuén trong trung va dai han.

Nam Dinh Vii ky vong phuc hdi trong 2H2026. Song song véi Gemalink, ching t6i
cho r&ng Nam Dinh Vi sé& 14 diém cai thién dang chu y trong nita cudi nam. San lugng
cang nay gidm 9% svck trong 6T2026 do ap luc canh tranh tir cac cadng nudc sau tai
Lach Huyén. Tuy nhién, chung t6i ky vong san lugng sé cai thién trong 2H2026 nho
bé sung cac tuyén dich vu ma&i — cadng da don thém 2 tuyén cla Hapag-Lloyd tu
thang 06/2026 va cé kha nang thu hut thém 2-3 tuyén trong nhiing thang cudi nam.
Bén canh do, Igi thé vé vj tri, chi phikhaithac canh tranh va hé sinh thailogistics déng
bd ctia GMD tiép tuc Ia diém tua cho Nam Dinh Vi trong phan khic tuyén noi A.

Nang du phéng LNST nhd khodn Igi nhuén dét bién. Ching téi gitt nguyén du phéng
doanh thundm 2026 &muic 6.610ty déng (+11,2% svck) va nang dy phong LNST 1én
3.146 ty déng (+41,5% svck), tdng 22% so vai du bao trudc d6 do ghi nhan khoan 13i
608 ty déng tU thuong vu tai ciu tric véi CJ. Cho nam 2027, ching téi du phéng
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LNST dat 2,815 ty déng (-11% svck) do khéng con khoan LN dét bién.
2023 2024 2025 2026F 2027F
DT Thuan (ty d6ng) 3,846 4,832 5,946 6,610 6,973
Tang truong -1% 26% 23% 11% 5%
LNST(ty déng) 2,534 1,924 2,224 3,147 2,815
Tang trudng 118% -24% 16% 41% -11%
EPS (hiéu chinh; VND) 5,277 3,413 3,775 5,525 4,942
Tang trudng 126% -35% 11% 46% -11%
ROE 29% 16% 16% 20% 17%
Téng ng/Vén chii (x) 0.2 0.2 0.2 0.1 0.1
P/B (lan) 2.3 2.2 2.1 1.9 1.7
C8 tuic (déng) 2,000 2,200 2,000 2,200 2,000
Suét sinh Igi c6 tic 4% 3% 3% 3% 3%
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K&t qua kinh doanh Q2/2026 tang truéng dét bién nhé thu nhap bat
thuéng tu thoai von

GMD céng b6 BCTC Q2/2026 v&i doanh thu dat 1.761 ty déng (+17,7% svck), trong
khi LNST dat 1.285 ty déng (+121% svck). Trong do, tang trudng Igi nhuén chu yéu
dén tu khodn 608 ty déng tur Lai chuyén nhugng cac khoan dau tu dai han. Khoan 13i
nay dugc ghi nhan tirthuong vy hoan d8ivén c8 phan vai CJ Logistics.

Ly ké 6T2026, doanh thu dat 3,214 ty déng (+16% svck) va LNST dat 1.935 ty déng
(+71% svck), hoan thanh 80% ké hoach nam va 61% du phong cd nam sau diéu chinh
clia chung téi. Téng san lugng container qua cang dat 2,58 triéu TEUs (+8% svck)

Mang cang: Doanh thu 6T2026 tang 12,4% svck dat 2.750 ty déng nhd: (1) gia cuéc
uéc tang 10% svck, (2) san lugng container qua cac cdng 8 mién Nam tang 6% svck
va mién Trung tdng 56% svck. Dién bién nay con bu dap dugc cho viéc san lugng
container qua cang Nam BDinh Vi (mién Bac) gidm 9% svck méc du giai doan 3 cla
cang nay da di vao hoat déng tir cudi thang 9/2025. Theo Ban lanh dao, cdng Nam
Dinh Vi dang d6i mat vai ap luc canh tranh cao hon do hang tau MSC cét gidm san
lugng phan bé nham thuc hién cac cam két da ky trudc do véi cdng nudc sau HTIT
(bén s6 3-4 tai Lach Huyén). Bién Igi nhuan gép mang cang tang tur 44% 1&n 47%.

Gemalink: Lgi nhuan tircéng ty lién doanh lién két 6T2026 tdng 47,6% svck, trong do
cang nudc sdu Gemalink ghi nhan Igi nhudn dat 532 ty déng (+67% svck) nhd san
lugng téng 22,6% svck cung gia cudc boc dd container tdng 10% tur thang 02/2026.
Di&n bién nay phu hop vdi xu hudng dich chuyén sang céc cdng nudc sau clia nganh
cadngbién.

Mang logistics: Doanh thu 6T2026 téng 41,8% svck dat 463 ty déng, chl yéu nhd
viéc hoan tat hgp nhat két qua kinh doanh ctia CJ Shipping sau qua trinh tai co cau.
Bién Igi nhuan gép mang Logistics tangén 46,5% tu muc 40,9% cung ky nam trudc.

GMD svck %
Téng san lugng container qua cdng GMD (gém Gemalink) +8%
Mién Béac (Cdng Nam Dinh Vi) -9%
Mién Trung (Céng Qudc té€ Gemadept Dung Quét) — Cang hang roi +44%
Mién Nam +16%
Cang Gemalink +23%
Cang Binh Duong va Phudc Long PIP +6%
v Két qua kinh doanh theo quy GMD
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Trién vong ting trudng nhd san lugng cdng va mé réng cdng suat
Trién vong thuong mai tich cuc tiép tuc hd trg nganh cang bién Viét Nam.

Trong 6T2026, thuong mai toan cdu tdng 12,5% lén 13,7 nghin ty USD, chd yéu nhd
nhu cdu cong nghé cao, Al va da tang trudng tai Dong A. Viét Nam tiép tuc hudng lgi
tU xu hudng tai cau trdc chudi cung ting va dong vén dau tu vao khu vuc chau A -
ASEAN. Trong nudc, kim ngach nhap khdu 6T2026 tdng 33,4% svck 1én 283,2 ty USD,
chd yéu nh& nhu cu tu liéu sdn xuat, trong khi nhap khau khu vuc FDI tang 37,3%
svck, tao nén tang cho san xuat va xuat khu tiép tuc tang trudng. Theo Cuc Hang hai
va Pudng thly Viét Nam, san lugng container qua hé théng cang bién Viét Nam dat
hon 18 triéu TEUs trong 6T2026, tdng 12% svck. Chung tdi ky vong nhu cau nhap
kh&u dau vao gia tdng sé tao nén tdng cho hoat déng san xuat va xuat kh&u tiép tuc
mdréng trong cac quy tdi, qua do duy tri da tang trudng san lugng container, dac biét
tai cac cdng nudc sdu nhu Gemalink va hd trg KQKD ctia GMD.

M@ réng cdng suat Gemalink hd trg ting trudng dai han

Cang Gemalink giai doan 2 da dugc dong thé vao ngay 17/4/2026 va dykién dua vao
khai thac tir Q4/2027, nang t8ng céng sudt Gemalink GD1&2 1én khoang 3 triéu
TEU/na&m. La cdng nudc sau duy nhat tai Cai Mép con du dia md rong cdng suét trong
5 ndm tdi, cung véi sy déng hanh ciia CMA CGM - hang tau I6n tha ba thé gidi,
Gemalink c6 Igi thé don dau tang trudng san lugng va dong hang tircac quéc giatrong
khu vyc. Chung téi cho rdng GD2 sé la dong luc tang trudng quan trong cho GMD
trong trung va dai han, nh& gia tdng céng suat, ndng kha nang tiép nhan tau me siéu
trong tai va dap Ung nhu cau san lugng container ngay cang tang tai khu vuc Cai Mép
—Thij Vai.

Ky vong san lugng Nam Dinh Vii cdi thién

Mac du cdng Nam Dinh Vi van chju ap lyc canh tranh tir nhém cang nudc sau tai Lach
Huyén, ching téi ky vong san lugng sé cai thién trong 2H2026 nhé& viéc b8 sung cac
tuyén dich vu méi. Cadng da don thém 2 tuyén dich vu clia Hapag-Lloyd tu thang
06/2026 va co khd nang ti€p tuc thu hut thém 2-3 tuyén trong nhiing thang cudi nam.
Bén canh @6, Nam Binh Vi van ¢ Igi thé trong phan khic tuyén ndi A nhd hé sinh thai
logistics déng bd ctia GMD, vi tri gan cac khu cdng nghiép 16n tai mién Bac va chi phi
b&c x&p, van tai canh tranh hon so v&i nhém cang Lach Huyén.

Du phéng KQKD 2026-2027: Nang 22% du phong LNST 2026

Chung tdi diéu chinh tdng 22% dy phong LNST 2026 ctia GMD 1én 3.146 ty déng
(+41,5% svck), trong khi git nguyén dy phong doanh thu & muc 6.610 ty déng
(+11,2% svck). Viéc diéu chinh chl yéu dén ti khoan Igi nhuan tai chinh dét bién ghi
nhan trong Q2/2026. Sang ndm 2027, chung t6i dy phong doanh thu dat 6.973 ty
déng (+5% svck) va LNST dat 2.815 ty déng (-11% svck), chi yéu do khéng con
khoan Igi nhuén dét bién trong nam 2026. Chung téi ky vong tang trudng doanh thu
ti€p tuc dugc hd trg bdi sdn lugng théng qua cang gia tdng va céng sudt mdai. ST dung
phuong phap chiét khdu dong tién, ching téi dinh gia GMD vai gia muc tiéu cudi nam
202614 78.400 déng/cp.
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MO HINH PINH GIA GMD
(don vi: ty déng néu khéng c6 ghi chi khac) 2023 2024 2025 2026F 2027F
Doanh thu thuan 3,846 4,832 5,946 6,610 6,973
Tang trudng (%) -1% 26% 23% 11% 5%
GVHB trirkhau hao 1,671 2,291 2,813 3,397 3,602
Chi phi ban hang va QLDN 661 822 1,088 1,124 1,185
Chiphi ban hang va QLDN/DTT 17% 17% 18% 17% 17%
EBITDA 1,513 1,719 2,044 2,089 2,185
Ty sudt EBITDA (%) 39% 36% 34% 32% 31%
Khau hao 396 406 417 421 433
Lgi nhuan tud HDKD 1,117 1,313 1,627 1,668 1,752
Bién LN HPKD (%) 29% 27% 27% 25% 25%
Chi phi lai vay rong 58 64 -84 -30 -26
Chi phi l&i vay/Ng rong trung binh 16% -5% 4% 2% 4%
Thué 614 175 282 389 348
Thué suét thuc té (%) 19% 8% 11% 11% 11%
Lgiich CDKKS 283 468 547 692 619
Lgi nhuan rong sau CDKKS 2,251 1,455 1,677 2,455 2,195
Bién lgi nhudn rong (%) 59% 30% 28% 37% 31%
Tién mat tirhoat ddng kinh doanh 2,930 2,329 2,641 3,568 3,248
S8 lugng cé phiéu (triéu cp) 306 414 426 426 426
EPS (VND) 7,357 3,516 3,775 5,525 4,942
T/d chia thudng/c8 tic bang cp (1&n) 0.72 0.97 1.00 1.00 1.00
EPS hiéu chinh (VND) 5,277 3,413 3,775 5,525 4,942
Tang trucng EPS hiéu chinh (%) 126% -35% 11% 46% -11%

Phong Phan Tich ACBS www.acbs.com.vn 4
Tel: (+84) (28) 7300 7000 Bloomberg: ACBS <GO>




GMD - TRUNG LAP
Ngay 24/08/2026

ggﬁgl::_%ANN MUC CDKT VA 2023 2024 2025 2026F 2027F
Thay d&ivén luu déng 1,508 (151) (201) 311 47
Capex 543 37 1,962 738 269
Dau tuvao cty lién két, lién doanh 2424 237 0 0 0
Déng tién tu do 3,303 2,680 880 2,518 2,932
Phat hanh cp 45 3,059 - - -
Cétucdatrd 780 916 853 938 853
Thay d6ing rong (450) (2,951) 932 690 1,064
Ng roéng cudi nam 133 (2,818) (1,886) (1,196) (131)
Gia tri doanh nghiép 30,969 28,017 28,950 29,640 30,704
Vén CSH 9,732 13,772 14,860 16,279 17,722
Gia trj s sach/cp (VND) 31,816 33,267 34,842 38,169 41,553
Ngrong/VCSH (%) 1% -20% -13% -7% -1%
Ngrong/EBITDA (x) 0.1 -1.6 -0.9 -0.6 -0.1
Téng tai san 13,546 17,998 19,777 21,140 22,437
\CIH IDS!gl_ll(::\ANANG SINHLOI 2023 2024 2025 2026F 2027F
ROE (%) 28.7% 16.4% 15.5% 20.2% 16.6%
ROA (%) 8.4% 8.3% 8.6% 8.2% 8.0%
ROIC (%) 19.4% 12.5% 11.4% 15.3% 12.8%
WACC (%) 15% 15% 15% 15% 15%
EVA (%) 4.4% -2.5% -3.6% 0.3% -2.2%
PER (x) 13.7 21.2 19.2 13.1 14.6
EV/EBITDA (x) 19.6 17.2 14.5 14.2 14.5
EV/FCF (x) 9.6 11.8 36.0 12.6 10.8
PBR (x) 2.3 2.2 2.1 1.9 1.7
PSR (x) 8.0 6.4 5.2 4.7 4.4
EV/Doanh thu (x) 81 5.8 4.9 45 4.4
Suét sinh lgi c6 tuc (%) 3.5% 3.1% 2.8% 3.0% 2.8%
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LIEN HE
Tru sé chinh Chi nhanh Ha Né6i
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phudng Clta Nam, Ha N&i
Phudng Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xt ly giao dich KHDC

Chu Thij Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 5300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@achs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu gia muc tiéu (bao gém suat sinh Igi c8 tiic) cao hon 20% so vdi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tic) cao han 10% dén 20% so véi gia thi trusng.
TRUNG LAP: néu gia muc tidu (bao gém suit sinh Ii c8 tiic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c¢é tiic) thdp han 10% dén 20% so véi gia thi trusng.
BAN: néu gia muc tiéu (bao gém sust sinh Igi c8 tiic) thap hon 20% so véi gia thi trudng.

KHUYEN CAO

Vui Idbng nhadp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén b mién tru trach nhiém.

Trudng hgp lién két phia trén khédng hoat déng, vui long truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_Vl.pdf
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