({t) ELDIAN 0914432592 <] Eldiancapm@gmail.com

f Capital Management

Cong ty Co phan Gemadept
Bdo cdo phan tich & dinh gid

Quét ma QR tham gia
Zalo Eldian Capital

Nghién cu béi
DPdi ngl phdn tich ddu tu Eldian Capital




(:l, ELDIAN

Capital Management

Nganh: Céng bién

CTCP Gemadep (HOSE:GMD)

P = 2 PN
Khuyén nghj Ludndiémdautu:
Giamyc tieu 74,000 * Chu ky tang t6c kép: san lugng phuc hoi va mé rong cdng suat: GMD dang
budc vao giai dogn tang trudng manh mé véi hai dong Iuc chinh: (1) san
UPSIDE 19% ) s, .. . e N A
lugng qua cang dugc phu hdi sau dgt suy gidm ndm 2023 bdi finh hinh xuat
Nganh Cang bién khéu khai sdc cting nhu dong vén FDI quay lai Viet Nam, va (2) cong sudt
Théngtin Giatri mai Tt cdng Nam Dinh Va 3 (Hoat dong cudi 2025) va Gemalink 2 duy kién

o khai cong xay dung vao ndm 2026 va di vao hoat déng ndm 2027. Day la
Gia thi tfrusng

(4/12/2025) 100 thai diém quan trong khi c& nhu cdu vé san lugng va cong sudt déu tang.
Vén hoa thi trusng 26,485.351) + Lgi thé canh tranh I18n dbi véi déi tha khac: Tuy canh tranh déi véi cac cum
. cdng & Hai Phong cling nhu Ba Ria — Ving Tau, ddc biét la dp luc canh
KLCP Luu hanh 426,495,109 N )
tranh tU khu vuc Cang Lach Huyén, GMD van gitr cho minh nhing Igi the
als 17.97 canh tranh riéng biét: (1) hé sinh thai khép kin 1 Logistics — Khai thac cang,
P/B 1.86 (2) vi tri cac cang bién ndm clia ngd cdc dong séng 16n.
Lai sudt cd tuc 3.4% + Gid dich vy ¢coén du dia tang trudng: Mat bang gid dich vu khai thac cang
2, - A P _ 0, P .
Beta (12M) 105 dang & muc thép hon so véi khu vyc 50-60% so vdi Singapore, Hong Kong,..
Bén canh do théng fu 39/2023 diéu chinh tang gid 10% muc gid t6i thidu
N dich vi béc dé container tai cang bién Viét Nam, théng tu 12/2024 chudn
Dién bién gia ) L . ) N N P
hoa khung phdp ly tao khung gid minh bach, céng bdng dong nhat gitta
80000 cdc cang bién- tranh tinh trang canh tranh vé gid gitia cac céng.
70,000
s00e0 RUiro ddu tu:
50,000
40,000 « Tién do xay dung cang Gemalink 2 bj i do rdi ro phdp ly
30,000
EREED + Cang Nam binh Vi 3 hoat déng kém hon so véi ky vong

10,000

+  Xudt nhap khéu va FDI kém kha qua

2024
2024
2025
2025
2025
2025
2025
2025

+ RUiro vé dia chinh tri @dnh hudng dén gid cudc va san lugng qua cang

4/1
27/02
13/04,
23/10,

712
24/01
18/03,
26/09,
12/11
27/12
20/02
29/05,
15/07.
29/08,
1710,

3/12

2 Bdo cdo phan tich va dinh gia c¢b phiéu
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Téng quan Vi mé ngdnh cang bién thé gidi

Van t&i dusng bién chiém t3i 80%
khéi lugng van tai quéc té, dong
vai troé doc quyén vé cu truc trong
thuong mai todn cdu. Chinh vi vay
sy 6n dinh clia ngaing céng bién la
mot ddu hiéu tét cho hoat déng

thuong mai toan céu.

San lugng qua dudng bién thé gidi
da phuc héi sau giai doan dm dam
va sut gidm 18i -1.1% tdng san
lugng container vao ndm 2020, va
tang bung nd vao ném 2021, téng
16i 7.2%. Trong ndm 2022-2023,
sdn lugng container qua cang chi
tédng nhe 0.5% - day la déu hiéu
cla viéc kiém sodt tén kho 16t va
sy gidm nhu cdu tiéu dung todn

cdu.

Bdo cdo phan tich va dinh gia c¢b phiéu

Sa&n lugng cang bién thé gidi

Van téi dusng bién chiém 80% tdng lugng van tai quéc té

5% 2%

13%

80%

= Van téi dudng bidn = Van téi dudng bo = Van tai dudng sét - Van taikhac

San lugng van tai dusng thay quéc té
Bon vi: Triéu TEUs

Ngudn: UNCTAD, udc tinh
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860 =70 7.0%
840 5.1% y \ 6.0%
820 5.0%
800 4.0%

2.6%
780 ‘° 3.0%
760 5 i 2.0%
740 ‘ N 2% 0%
720 -1.1% . i 0.0%
700 V -1.0%
680 - -2.0%

2017 2018 2019 2020 2021 2022 2023
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S0 dd chudi cung ting van tai dusng bién
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Nha may Cdang feeder

Ngudn: UNCTAD

\L/

Cang trung chuyén

v

Nguén: Eldian téng hgp

Quaytrdlaitrang ddu
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Téng quan Vi mé ngdnh cang bién thé gidi

4

bién gia World

(WCl),

Theo dién

Container Index gia thi
frudng van tai container da budc
vao nhip diéu chinh sau giai doan
tang cao ddu nédm 2024. TU muc
quanh 3.5-4.0 nghin USD/40ft cubi
nam 2024, gia cudc giam lién tuc
tfrong quy 1/2025, phdn dnh viéc
cdc hang tau dan thich ung véi
tuyén van chuyén vong Mui Hao
Vong va chu déng tai bd tri lai
mang Iudi trung chuyén dé giam
ap luc t&c nghén tai Singapore va
cdac nut logistics trong yéu.

Pén cudi quy 11/2025, thi trudng
xudt hién mét dot bat tang ngdn
han, dua chi sé WCI cham muc
xdp xi 3.5-3.6 nghin USD, chl yéu
do nhu cdu ftich tr hang trudc
mua cao diém va tinh trang gidn
doan cuc bé tai mét sé cang 8 My
va chau Au. Tuy nhién, dot téng
nay khéng kéo dai; tU thdang
7/2025 trd di, gia cudc quay lai xu
hudng gidm, gidm dan vé quanh
2.0-2.2 nghin USD vdo cubi quy
11/2025 khi chudi cung Ung toan
cdu dugc khoi théng ré rét va
ngudn cung tau/vd container cai
thien.

Budc sang cudi ndm 2025, chi sé
WCI ha xubng 1.8-2.0 nghin USD,
va&i bien dé kha khiém tén va thiéu
déng luc kéo dai. Biéu nay cho
thdy thi trudng da quay vé trang
thai can bang han, khéng con chiu
tac dong tU cac cu séc van hanh
nhu giai doan gitla 2024 - dau
2025.

Bdo cdo phan tich va dinh gia c¢b phiéu

Rotterdam

Gi& cudc van 1di bién thé gisi da diéu chinh sau giai doan téing dot bién
Gia van tai qubc té dang cé xu huéng gidm quanh mdc 2,000 USD

US$ x,000/40ft
$5

@ World Container Index (WCI) Composite Index

$4

$3

$2

$1

Ngudn: Drewy

Tuyén A-Au dich chuy&n sang Mi Hao Vong lam té&ing gid cudc van tai trong néim 2024

Tuyén dudng Bién Béc

Kénh dao Suez

Singapore
Mai Hao Vong

Nguén: Beacon, Dimerco

Quaytrdlaitrang ddu
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Téng quan Vi mé ngdnh cang bién thé gidi

Thay dbi lién minh céc hdng tau l8n 1t T2/2025
Thay déi cdu trdc lién minh cac hang tau i ndm 2025

¢ Tu 2025, liéen minh 2M va THE
Alliance tan ra va thanh lap 3 lién Trudc T1/2025 SauT2/2025
minh mdi la Gemini Cooperation, 17.8% 17.8% 19.8%

Ocean Alliance, va Premier
Alliance cung MSC hoat dbng
riéng biét.

Nhiing thay déi lien minh nay dan
dén viéc tai phan bd cong suét
theo tuyén, dac biét 1a trén tuyén
A-Au va xuyén Thadi Binh Dudng,
ndi cac hdng dang tap trung tang
tén sudt va téi uu hda cang ghé.
Theo cac sb liéu ti Alphaliner, céc
hang tau doc 1ap, ddc biét Ia MSC
dang gianh thém thi phdn nhd tu
do lya chon tuyén va déu tu dau tu
tau ¢8 16n. Ngusc lai, thi phdn cla
nhom hang phu thudc nhiéu vao

lien minh truyén théng c6 xu

34.4%

18.5%

29.3%

=2M = QOcean

= THE =Khadc

m

MAERSK &

OCEAN ALLIANCE

O5C0
SHIPPING
LS We take it personally

“*: EVERGHEEN CMACGM

11.6% >

29.3%

21.5%

= MSC = Gemini = Ocean =THE = Khadc

GEMINI COOPERATION

MAERSK € Hapag-Lloyd

OCEAN ALLIANCE

LT
COSCO

o G o=
SHIPPING
g

We take it personally

- —
+¥: EVEAGREEN CMACGM
Sigs®

' ONE HMM
hudng co lai do thiéu su linh hoat DNE « Hapag-Lloyd h.\n’ANG VING
va han ché khd nang md rong iY“ANG VING H—M—H
ndang luc ngay lap tuc. sl Ic|

Theo Alphaliner, tinh dén déau
T3/2025, tdng don dat tau méi dat

Cdc héing gia tang céng sudt trong néim 2025
Bon vi: Triéu TEU

Ngudn: Drewry

khodng 8.74 triéu TEU, chiém hon 7

27.4% tdng cong sudt doi tau bién ®

todn cau dé phuc vu cho muc dich j

tang trudng va thay thé cac tau 3

I6n c6 dé tudi cao. 5 15
] Ios I ! I 1 03 08
0 [ NE- e AN

E&FEF T F e
C}t\ O Q\oQoq <<>\e; ,\00

Bdo cdo phan tich va dinh gia c¢b phiéu

mDangsé hitu  ®mMua mdi

Ngudn: Alphaliner, Eldian udc finh

Quaytrdlaitrang ddu
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Téng quan Vi md nganh cang bién Viét Nam

Sdn lugng qua cang budc vao giai dogn t&ng trudng

«  Nganh céng bién Viét Nam da co Don vi: triéu tén
sy tang trudng tich cuc tfrong ndm 1000 1772 18%
2024. Trong ndm 2025, ngdng :gg 14% 123
cang bién dudc du bdo tiép tuc 700 12%‘:

0%

tang trudng nhsé (1) san lugng ggg 1‘ 10%

hang héa qua cang cdi thién va (2) 400 8%

gid cudc béc gid hang héa sut 300 4% 4% 9 6%
3%

200 4%

giadm. 100 00t
(]
2018 2019 2020 2021 2022 2023 2024

mmm Khéi lughg hang héa YoY

Nguén: Cuc Hang hdi va Budng Thay Viét Nam

+ Nhin vdo cd cdu san lugn R R
n-v Y >ng Sdan lugng qua cang 1dp tfrung phdn [6n tai khu vc mién Nam

confainer qua cang Viét Nam, Do Vit %
mién Nam van la khu vuc tap
3 ) A il 06l 110%
frung sén lugng dang ké khi chiém
60% tong sdan lugng quodc gia fu 90%
ndm 2021- 2024. Biéu ndy cho
thdy vai trd quan trong clia cdac 70%
cang khu vyc Cdi Mép — Thij Vai va
2 N - 50%
Cang Sai Gon frong hoat déng
xudt nhép khdu Viét Nam.
30%
10%
-1092019 2020 2021 2022 2023 2024

mMiénB&c =MiénTrung = MiénNam

Nguén: VPA, Eldian téng hgo

Chubi gida tri nganh cang bién Viét Nam

Nguén: Eldian téng hgp

6 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Téng quan Vi md nganh cang bién Viét Nam

Viét Nam cé vi tri chién Iugc so vai
céc tuyén néi A, nhu mét clia ngd
hang hai quan trong, két ndi chat
ché vai cdc cang 16n trong khu vuc
chau A (Trung Quéc, Nhat Ban,

Han Quéc, va Béng Nam A).

San lugng hang héa thong qua
cdng bién tép trung 8 cdng nhém
1 (bao gdm khu vuc Hai Phong,
Quang Ninh) va cang nhém 4 (bao
gdm TP.HCM, Cai Mép — Thi Vi,
Doéng Nai). Trong giai doan 2015-
2023, téng sén lugng théng qua
cdng dat téc do tang trudng kép
an tugng I 9.4%.

Céng sudt cdng container tai Hai
Phong va CM-Tv du kién tdang
trudng dang k& dén nam 2030,
khdng dinh quyét tam cla Viet
Nam trong viéc ma réng khd nang
tiép nhan tau I6n va dap Ung nhu
cdu giao thuong quéc té ngay

cang tang.

Bdo cdo phan tich va dinh gia c¢b phiéu

Viét Nam c6 vai trd chién luge trén ban db haitrinh thé gidi
Vjtri chiénlugc clia cang bién Viet Nam véi cac tuyén noi A

-

adoN a0
C ORI NAMEL, - ¢
—~e

San lugng hang héa théng qua tép trung 8 cdng nhém 1 va 4

800
700 CAGR:9 -
600 179 197 209 201
500 . 151
400 306 |
1292 |
500 96 e
200
1231 |238]
100 N2g| N39| [1s9] |166] 84| 98] 199
0
2015 2016 2017 2018 2019 2020 2021 2022 2023
mCéngbiénnhém1 mCéngbiénnhém4 = Conlai

Nguédn: Cuc Hong hdi Viét Nam
Coéng sudt cac cang du kién di vao van hanh tqi Hai Phéng va CM-TV

18

16.3
16
14
12.2
12
10 9.3
8
6.3
6
4 2.7
18 15
0.7 L 0.6
0

Hai Phong Hai Phong Nam Binh ~ Lach Lach Lach CM-TV CM-TV Gemalink CingCin

TriéuTEUs

&

2030 2023 Vi 3 Huyén Huyén Huyén 2030 2023 2A(2026)  Gib
(2026) 384, 5&6 T&8
(Qu/2025) (Quf2025) (2027)
Hai Phong Cai Mép - Thi Vai

Nguén: Cuc hang hdi Viét Nam, BGTVT, FiinRatings téng hdo

Quaytrdlaitrang ddu
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Téng quan Vi md nganh cang bién Viét Nam

Tai khu vuc Hai Phong, muc doé
“phan tdng” ma cdc héng tau tao
ra trong qud trinh phan bé san
lugng. Maersk duy tri hién dién tqi
nhiéu céng gébm Tan Va4, VIP
Green, HICT va Nam Hai Binh Va,
phan anh chién lugc t6i uu hoa lich
trinh va khd ndng quay vong tau.
Ngudc Ilgi, CMA-CGM thé hién uu
tién rat rd rét khi tap trung tuyén
tgi Nam Binh VU, giup cdng nady
duy tri san lugng &n dinh va sé hitu
Igi thé canh tranh so véi cac cdng
con lai. ONE, Cosco va Evergreen
phan bd réng hon, thusng gdn vdi
cdac cdang thuéc nhém HICT -
PTSC binh Vi — Nam Hai Binh Va,
cho thdy nhém hang nay uu tién
ha tang hién dai, nang luc dén tau
I8n va kha nang két néi véi tuyén
xa ba.

Céu truc déng s& hu tai cac cang
Cdi Mép — Thi Vai — mét trong
nhiing cum cang chién lugc nhét
cla Viét Nam hién nay. Cdc cang
nhu CMIT, SSIT, TCIT, Gemalink
hay SP-PSA déu c6 su tham gia
déng thsi clia cé khdi néi (VIMC,
Tan Cang Sdi Gon, Gemadept...)
va khéi ngoai (APM Terminals, SSA
Mitsui  OSK, PSA
CMA Terminals).

Holdings,
International,
Viéc hang tau truc tiép gop vén
vao cang cho thay tdm quan trong
clia Cdi Mép trong chudi cung Ung
toan cdu va cling déng thsi bdo
ddm sy uu tién vé tuyén tau dai

ngay (A — My / A - Au).

Bdo cdo phan tich va dinh gia c¢b phiéu

Tbng hgp héing tau va cang lam hang tai khu vige Hai Phong

Héngtau

Maersk Tan VG, Vip Green, HICT, Nam Hai Binh V{
CMACGM Nam Binh Vi, Nam Hai Binh V{, Vip Green, HICT, Tan VU
Cosco HICT, PTSC Binh VT, Nam Hai Binh Va
ONE VIMC Binh V0, Chua V&, Nam Hai, Nam Binh V{, Hai An,
HICT, PTSC, Binh V{, Tan Va
Evergreen Tan VG, Vip Green, HICT, Nam Hai Dinh V{, Green

Téng hop cang va cd déng chién lugce tai Cai Mép — Thi vai

Ccbdoéngngoai

Codéng noi

CMIT VIMC, Cang Sai Gon  APM Terminals
SSIT VIMC, Cang Sai Gon  SSA Holdings Intl.

N . s Wan Hai, Hanjin,
TCIT Tan Cang Sai Gon Mitsu OSK
Gemdlink Gemadept CMATerminals
SP-PSA  VIMC, Cdng Sdi Gon  PSA International

Cdc hiép dinh thusng mai fy do Viét Nam tham gia

VIFTA

VN-EARU FTA VN-EFTAFTA

.4:23&\

Nguén: Fiinratings

Héngtau

Maersk

MSC

Wan Hai, Hanjin,
Mitsu OSK

CMA-CGM

MSC (dbi tée VIMC)

Nguén: Fiinratings

ACFTA AHKFTA

%

AIFTA

®
)

:nu\

EAN

| N

-

ceree

I*I i

Jd
UKVFTA  AJCEP ’ VIEPA

o E oMl
e 0

%

AKFTA VKFTA

v.vn | logrstics. gov.vn | valoma.vn

AKFTA : hibp dinh éa phuomg
VKFTA : hiép dinh song phutong

z
:
el

VCHA

3 ky két
dang dam phin

Nguén: VPA, Bloomberg, BVSC

Quaytrdlaitrang ddu
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Téng quan Vi md nganh cang bién Viét Nam

Trién vong ngdnh dén tir xuét nhap khédu va déu tu FDI
Kim ngach xuét nhép khdu tang trudng manh mé

+  Hang hoéa xudt nhap khédu déng 900 _———
vai tro chinh trong viéc thic déy 800 786 \q I
hoat déng khai thac céng bién 700 I
Viéet Nam - chiém dén 66% sén 600 ag2 517 I I
lugng hang container. Tinh dén 500 I
ndm Thdang 10 ném 2025, téng kim 400 I
ngach xudt khdu dat 762 ty USD Zgg I I I I |
tdng 17.4% so véi cung ky ndm 100 I I I
2024. - I

¢ Trong do, khu vuc kinh té trong q’o\% ,7,0\% (19,,/0 ,,/0’" q,oq’q’ ,,/oq’ q,o,,y ,,lorbb‘ & qﬁ’ I
nuéc dat 114.59 1ty USD chiém “F S |
28.3%, con nhom doanh nghiép cé mKimngach mXudtkhdu =Nhéap khéul
vén déu tu tryc tiép (FDI) dong gop _

) n , . Xuét nhap khédu didu chinh vao ddu ndm va tdngmanhvaoquy 4 Nguon: Tong cuc Héi quan
t6i 71.7% tong kim ngach xudt P gma quy

khdu dat 290.94 ty USD, nhd viéc 50,000
Viéet Nam theo dudi céc chinh 45,000
e 2, £} Py . A 2 40’000
sach md& cla nén kinh te, day 35,000
manh thu hat vén déu tu nudc 30,000
ngodi cho hoat déng san xudt. 25,000
+ Bén canh do, Viét Nam cilng 20,000
. ) . . . 15,000
hudng Igi nhd xu huéng dich 10,000
chuyén san xudt khoi Trung Québc 5,000
tUr cude chién thuosng mai My - 0]
— — — — N N N N O OO 0O O & & 3 8§ 0 ww w
G2 QA A [ 9 VA VA o, VA o\ I o VA o VAN o\ RN o\ A o VA o VAR o\ IR o\ AN G N N N AR o N I o N I o VA o VAN o I Q)
Trung. Nhieu doanh nghiép san I M
: c238§323888388&8383238§
xudt chon xay dung cac nha may 5 < - - - -
tai cdc quoc gia Béng Nam A va Nguén: Téng cuc Héi quan
Nam A dé tranh viéc hang héa bi
danh thué bdi My tU ndm 2018. Ty trong gid tri kim ngach xudt nhap khdu theo khu vuc kinh 1& (2024)
Theo bdo cdo tu Dezan Shira va
Associates, Viét Nam dudc ddnh
gia la thj trudng tiém nang don
nhén dong vén FDI.

= Doanh nghiéptrongnuéc = Doanh nghiép FDI
Nguén: Téng cuc Théng ké

9 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu



.:l, ELDIAN

Capital Management

Téng quan Vi md nganh cang bién Viét Nam

10

Dong vén FDI giai doan 2021-
2025 cho thdy mét buc tranh vi mé
rét thuan Igi cho tang trudng sén
lugng cang bién. Quy mé FDI déng
ky trong 8 thang clia cac nédm gén
day duy tfri xu hudng maé rong ca
vé do 16n va cdu trac. Phén vén
clp mdi tang 1én muc hon 11 ty
USD vdao ndm 2025 — phdan dnh
lan séng déu tu méi tiép tuc dich
chuyén vao Viet Nam. Phdn diéu
chinh tang vén ctng dat hon 10 ty
USD, cho thdy cdac nha déu tu hién
hitu dang mé réng céng sudt sén
xudt, tdng déu tu chiéu sau thay vi
chi déu tu thir nghiém nhu cac giai
doan trudc. Nhém gop vén, MSA
gitf ty trong én dinh, ching t& muc
dd quan tém cla cac nha déu tu
ngoai déi véi ha tdng céng nghiép
- logistics — chudi cung Ung van
rat cao.

Vvén FDI gidi ngdn clng di theo xu
hudng tang lién tuc, Ién t6i 15.4 ty
USD vao ndm 2025. Bdy la dong
vén thuc, chuyén hoa truc tiép
thanh nha may, kho vén, mday moc
va ha tang sé&n xuét. Quy mé gidi
ngdn md rong déng nghia véi viéc
nén kinh t& dang hép thu vén hiéu
qud, va ndng luc san xudt dang
dudc mé réng. Piéu nay dac biét
quan trong vaéi cac nganh s dung
container nhiéu nhu dién 10, dét
may, gb, thiét bi — nhém hang
chiém phdn I6n san ludsng qua

cang.

Bdo cdo phan tich va dinh gia c¢b phiéu

Trién vong ngdnh dén tir xuét nhap khdu va déu tu FDI

Vén dau tu nude ngodi dang ky véio Viét Nam 8 thang cdc nédm2021-2025

2021

2022

2023

2024

2025

6.35

11.33

7.51

4.99

98

©
S

45

12.01

o

mDang ky cdp mdi (ty USD)

11.03

5

10

Gop vén, mua cb phdn (ty USD)

10.65

15

20

Vén ddu tu nudc ngodi thyc hién 8 thang cac ném 2021-2025

18

16

14

12

10

0o

o

N

N

11.58

2021

12.94

2022

2023

14.15

154
13.1 I I

2024

25

mDang ky diéu chinh (ty USD)

Nguédn: Cuc thdng ké

2025

Ngudn: Cuc théng ké
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Téng quan Vi md nganh cang bién Viét Nam
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Ké& tir sau thang 2/2025, viéc tdi co
céu lien minh cac hang tau du kién
s& tac dong tryuc tiép dén co cdu
tuyén van téi quéc té va chién lude
c@p cang. Cdc hdng tau sé md
réng s6 lugng tuyén, da dang hoa
hanh trinh dén cac khu vuc, déng
thai uu tién cac cadng ma ho sé
hitu, bao gédm cd& cdac cdng nudc
sau chién lugc tai Chau A va Viéet
Nam.

Trong bbi cadnh nay, lién minh
OCEAN tiép tuc dan déu vé sé
luong tuyén tu Trung Bong dén
céc khu vuc khac, véi tdng cong
30 tuyén, nhd s& hiru nhiéu hang
tau va déi tau cé cong sudt 16n
nhét. Ngugc lai, MSC Ié héing c6 s6
chuyén van tai cao nhét tu Vién
Pong dén Bdc Au, vai tdng cong
sudt doi tau lén t6i khodng 4.5
triéu TEU, thé hién vi thé chi phéi
trong phéan khic tuyén dai.

Tai cum cang CM-TV, hién cdc lién
minh 2M (truéc day), OCEAN va
THE dang khai thac tai cac cang
CMIT, TCIT va Gemalink. Viéc lién
minh 2M tach ra du kién sé tao ra
sy dich chuyén ludng hang hoa
sang cdc cang nudc sau khac, tu
do6 mé ra co hoi dé Viet Nam thac
déy muc tiéu trd thanh cang trung
chuyén quéc té& trong khu vuc,
nang cao vai trd chién Iuge trong

chudi cung Ung todan cau.

Bdo cdo phan tich va dinh gia c¢b phiéu

Téc dong cua viéc thay dbi lién minh hdng tau t8i cang bién Viét Nam
S61&n cap céng tryctiép tf cde lién minh sau thay déi
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) I l
0
Ocean Premier Gemini
mChauAB4cMy mChauA - Chau Au
S6 chuyén van tdi/ tudn tqi cac cang trong khu vc Béng Nam A
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14 ¢
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0
HdaiPhong Tanjung Prlok Laem
Chabang
m2M m OCEAN ETHE mMSC
u Maersk ECMA CGM m Cosco PIL
Khac + Téng sb chuyén

S6 chuyén van tai/ tudin clia cdc lién minh tir'sau T2/25
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4 3
0 ~ ~
Vién bong-Bdac Viénbéng-bia Viénboéng-B3  Viénbéng- B
Au Trung Hai Tay Hoa Ky boéng Hoa Ky
EMSC mOcean EGemini = Premier ©Zim

Nguén: Téng hdp bdo cdo nganh
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C6 céu cb déng clia doanh nghiép
tusng déi phan maénh. Trong dé,
HDQT chiém 7% -, con lgi cac cb
déng nudc ngodi va cdac té chuc.
Cb déng 16n nhét cia GMD la
Coéng ty TNHH SSJ Consuling Viét
Nam - s& hitu 7.17% cb phén. Tuy
nhién, via qua, SSJ Consulting
viia dang ky ban 10 triéu cb phiéu,
du kién giao dich s& dién ra tu
ngay 8/12/2025 - 31/12/2025.
Chung 16i cho rdng day chi la tac
déng mang tinh ngén han t6i tam

ly thi truéng.

GMD van hanh mét chudi gié tri
khép kin trong linh vuc cang bién
va logistics, bat ddu ti quan ly va
van hanh cang bién, tiép nhan,
xép d& va luu kho hang héa, dén
cdc dich vy van tai, trung chuyén
va logistics tich hdp. Mang Iudi
cang va trung tam logistics trai dai
khép Viét Nam cho phép GMD
cung cdp gidi phap toan dién, két
ndi hiéu qua gilia cac phuong thic
van tai, t&i uu hoa dong hang
trong chudi cung Ung cd trong
nusc va québc 1é, déng thai nang
cao hiéu qud van hanh va giam

chi philogistics cho khdch hang.

Bdo cdo phan tich va dinh gia c¢b phiéu

coéng ty Cb phdn Gemadept (GMD, san HOSE) I&d mét trong nhiing doanh
nghiép hang ddu Viét Nam trong linh vuc cang bién va logistics. Thanh lap tu
nam 1990, GMD chuyén quan ly va van hanh cang bién, cung cép cdéc dich vu
van tai, trung chuyén hang héa va gidi phdp logistics tich hdp, phuc vu cho
chudi cung Ung trong nudc va qudc té. Véi mang ludi cang va trung tédm
logistics trai dai khdp Viét Nam, GMD khdng dinh vi thé quan trong frong nganh

cang bién va logistics.

Co cdu cd dong GMD khda phan manh
bPonvi: %

5.43%
7.17%

7%

80.40%

= ETF DCVFMVN DIAMOND =SSJ =HDBQT Khac

Nguén: GMD

GMD s8 htu chudi gia tri khép kin

Quad trinh hang héa tir kho dén xudt khdu béing dudng thay

Nguédn: Eldian téng hdp

Quaytrdlaitrang ddu
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Téng quan cdc linh vyc kinh doanh cia GMD

13

Hién tqgi, GMD vdan hanh hai mang
kinh doanh cét 16i gédm khai thac
cang va dich vu logistics, trong dé
mang khai thdac cang tiép tuc git
vai trd chd luc véi 86.7% co cdu
doanh thu ndm 2024, con logistics
déng gop khoding 13%.

& mang khai thac cdng, GMD duy
tri vi thé Ia nha khai théac cang bién
[6n thu ba tai Viét Nam vai san
luong ndm 2024 dat 4.4 friéu
TEUs, tuong Ung 15.1% thi phdn
cd nudc. Vi tri nay chi xép sau Tan
Cdng — Sdi Gon va VIMC - hai don
vi thuéc khdi doanh nghiép Nha
nudc, lan lugt truc thudéc Quan
chling Hai quan — B6 Quéc Phong
va Bo Giao théng Van tai.

C6 cdu thi phdn nganh cang bién
nhin chung &n dinh trong nhiéu
ndm do ddc thu muc doé tap frung
cao va khung gié trdn - gid san
dudc cd quan quan ly ban hanh,
nhdm duy tri méi trudng canh
tranh ladnh manh va han ché bién
déng gia dich vu. Trong béi cénh
do, GMD néi [én nhu don vi tu nhan
dén déu, cé kha nang gia tang thi
phdn théng qua mé réng coéng
sudt va nang cao chét lugng dich
vy, thay vi dya vao Igi thé s& hiu
hay hanh lang phap ly.

Bdo cdo phan tich va dinh gia c¢b phiéu

Mang cang bién déng gép chinh vao doanh thu clia GMD

100%
90%
80%
70%
60%
50%
40%
30%
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10%

0%

84% [ 597 B 51% [ 86%

2018 2019 2020 2021 2022

mKhaithdc cang mLogistics

GMD dung th 3 thi phan vé mang khai thac cang

Tan Cang - Sai Gon

VIMC 19.9%
avo [ 5%
vsc 6.8%
Khac 11.5%
00%  100%  200%  30.0%

Pham vi hogt déng cdng GMD
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87%
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Ngudn: GMD

46.7%

40.0% 50.0%

Ngudn:Fiin Ratings

Ngubn:NHSV
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14

GMD s8 hitu hé théng cang bién
trai dai tur Béc t8i Nam, véi téng
cong sudt thiét ké hon 4 trieu TEU

va 2 triéu tén.

Doanh thu ctia GMD t8i chli yéu tu
céc cdng bién tai mién Bdc va
Nam chiém i 95% téng doanh
thu hgp nhét — trif doanh thu cla

Gemalink vi day la cong ty lén két.

San lugng qua cang cuia GMD tép
trung di qua cang khu vuc mién
Nam chi yéu la Gemalink, cang
Phudéc Long va Binh Duong c6 vai
tro hd trg van chuyén hang gitia
cdc khu céng nghiép ndi do 1di
cac cang bién nuéc sau. Bay la
mot Ioi thé canh tranh ddc biét ma

chi GMD mai cé.

Bdo cdo phan tich va dinh gia c¢b phiéu

Mang khai thdc cang — mdi nhon cia GMD
Hé théng cang bién va ICD cia GMD

Téncdang Khu vyc Logqihinh cang Congsudt
NamPBinh Vi 1va2 . ’ Container 1.1 frieu TEU
Mien Bac
Nam HaiICD Container
Dung Quét Mién Trung Hang roi 2 triéu tén
PhudcLong ICD Container 0.3 triéu TEU
Binh Dudng Mién Nam Container 0.5 triéu TEU
Gemalink Container 1.5 trieu TEU
Nguén: GMD
Cd cdu doanh thu theo cang bién udc tinh tting mién
100%
90%
80% oo, 45% 44% 48% 47%
70% °
60%
50%
40%
e
0, 0, 0,
206 o
10%
0%
2020 2021 2022 2023 2024
mMién B4c mMién Trung = Mién Nam
Nguén: GMD
Co cbu san lugng hang héa théng qua céc cang bién GMD
46%
= Mién B4c = Mién Trung = Mién Nam
Ngudn: GMD
NQuénFRT
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Gemadept s3 hliu 2 cang tai khu
vyc sébng Cdm - Hai Phong la
cang Nam Binh Vi giai dogn 1 va
2, va céang Nam Hdai ICD. Cang
Nam Binh Vi cé cong sudt 1én dén
1.1 triéu TEU, chua khi md réng
sang giai doan 3 vao cudi ndm
2025.

Cdng Nam Binh Vi la cang co6 vi tri
thuan Isi nhét khu vuc khi ndm
ngay tai diém dén tau clha ludng

hai trinh dén Ha&i Phong.

Sén lugng qua céng dudc cai
thién trong ndm 2023 va 2024 nho
vao (1) md réng thém cong sudt
550 nghin TEU tU giai dogn 2 cla
Nam DBinh V{4, (2) Nam Binh V{
thodi vén cac cang khac it Igi thé
hon dé tap trung khach hang vao
Nam Binh Va.

Bdo cdo phan tich va dinh gia c¢b phiéu

Mdang khai thdc cang — Khu vuc cang mién Béc

Hé théng cang bién va ICD cia GMD

Téncdang Khu vyc Logqihinh cang Congsudt
NamBbinh Va1 va 2 60% Container 1.1 trieu TEU
NamHaiICD 75% Container
Ngudn: GMD
Vitridialy ciacdng Nam Binh Vi
Vi Yén
. cloe '
Céng
cfg ot ve
‘e."nt-)btmw'wmmv
gy W RED 1C10) ;.\“ ‘
o b AR, g N o Gl Ll g
Ea Ot e VI : WenhHANAT g g
ddo Cat Ha N

Ngudn: Google map

San lugng hang héa théng qua cang Nam Binh Vi cia GMD

1,600,000
1,400,000
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1,000,000 69%
2
800,000 49%
600,000 ¢
400,000
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*

100%
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40%
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Ngudn: GMD, VPA
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Cang Nam Binh Va déi mat véi ap
lyc canh tranh tur cdc cadng nudc
s@u Lach Huyén. Do cang Lach
Huyén co kha nang tiép cac tau
me I6n hon dat khodng 60,000-
80,000 DWT. Theo d liéu tu VPA,
chung t6i udc tinh san lugng qua
cang khu vuyc song Cadm va cang
nudc sGu Lach Huyén, xu hudng
dich chuyén hang héa tu séng
Cam sang céng Lach Huyén cang
rd rang. Trong giai doan U 2019 —
2024, tbc do6 tang trudng san
lugng clia Cang Lach Huyén cao
gdp khodng 7 l&n so véi séng
cam.

Bén canh dé, tfrong nhing ndm
gdn day,cadng Lach Huyén vuct
cong sudt thiét ké dat dinh 165%
vao ndm 2022, diéu ndy tao dp luc
I6n dbi v&i Nam Binh Va. Mac du 2
cang co tép khdach hang khac

nhau.

Do canh tranh kha gay gét gita
cdéc cdng bién Hai Phong, dat muc
46 USD/container trong sudt 3
ndm do tinh trang du cung faqi
cdng Hai Phong. Tiém nang tang
gid cling con han ché cho du cé
nhiing yéu 16 hé trg nhu théng tu
39/BGTVT ndm 2024 — tang gid
bbc dd 10%.

Bdo cdo phan tich va dinh gia c¢b phiéu

Mang khai thac cdng — Khu vic cdng mién Bac — Canh tranh gay gét

Tbc dd tang trudng hang héa clia Lach Huyén cao hon séng Cadm

||
2019

m Cdng séng Cadm (Triéu TEU)

2020

2022 2023 2024

2021
u Cang Lach Huyén (Triéu TEU)

Ngudn: VPA

Hiéu sudt Lach Huyén cao hon so véi cang S6ng Cadm
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Khung gia canh tranh gitfa cdc cang bién

47
46
46
45
45
44
44
43
43
42
42

46

43 43

Canh Xanh
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Cang Lach Huyén Cang Séng Cadm
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Ngudn: VIPA, Bdng gid vén hanh khai thdc cdng
Quaytrdlai trang déu
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Mdang khai thdc cang — Khu vuc cdng mién Trung

+ & mién Trung, Gemadept dang s& A A o s
T, (R R Hé thong cdng mien Trung cua Gemadep

httu Cang Quéc t& Dung Quét vai

Téncdang Tylésd hitu Logqihinh cang Congsudt

cong sudt 2 trieu tdn/nédm dugc

dat tai tinh Quang Ngéai. Cang co6 NamPBinhVa 1va2 80.4% Hang rdi 2 friéu tén
vi tri tuong déi thuan Igi khi ndm ] ] ]

) Nguén: GMD
gan khu Gang thép Hoa Phat

Dung Qudt. Hién tai cang chi co San lugng hang héa théng qua cang Dung Quét
mot déi thd canh tranh duy nhét la

cang PTSC Quang Ngdi, nhung dp

luc canh tranh déi v&i Dung Quét Cang Dung Qut

Ia khong 168n vi san phdm khai thac 9

Ia khac nhau. Dung quét tap trung

vao xudt khdu dam g, trong khi

dé Cang PTSC Quang Ngdi chu

yéu bbc dé mat hang déu khi.

Haéa Phat Dung Quét

& Y Cang PTSCQuang Ngai

4 N
s ® )

Nguén: Google Earth

+ San lugng hang héa qua cdng San lugng hang héa théng qua cang Dung Quét
Dung Quét tusng déi 6n dinh va
thudng vugt cong sudt 2,000,000 2,500,000  106% 1049 108% 105% 120%
98% 98%

100%

t&n/ n&dm. Diéu nay dem lai ngudn 2 000.000 ’
tién &n dinh tr khai thac cang khu 7 80%
2 1,500,000
vuc mién Trung. 60%
(
1,000,000
40%
500,000 20%
0%

2018 2019 2020 2021 2022 2023 2024

= SAN lUgng Hiéu suét

Ngudn: GMD

17 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Mdang khai thdc cang — Khu vuc cdng mién Trung
* San Iugng qua cang Dung Quat  cang tap trung vao mat hang gé dam va thiét bi dy an
chd yéu dén tu mat hang dam gé
(chiém khodng 80% san lugng) va

thiét bi du an.

s Khdc =D

Qc
3

Q
On

Nguén: GMD

Hiéu suét khai thac cang tusng quan 16n véi xuét khdu dam gb
« Chinh vi vay, hiéu suét khai thac

) i 120% 0 108% 105%
cdng Dung quadt bieén déng theo 104% 98% 98% ’
] X . 100%
tang trudng xudat khau dam go. s \/\75/
()
60%
40%
0% 16% 17% 16% 15%
()
=309,
0% 3% -9%
-20%
2019 2020 2021 2022 2023 2024

Hiéu sudt cang %San lugng dam gb xudt khdu

Ngudn: GMD, Goviet.org

Co cbu san lugng hang héa théng qua céc cang bién GMD
* Trong do6, cdc thi frudng I6n bao

gdbm Trung Qubc, Nhat Ban va ?g

Han Quéc. Dam gé la nguyén liéu 16

san xudt lam gidy, nhién liéu sinh 14 B

) 12

khoi. 10—
8
6 12

10

4 7 7.2 e
2
0

2019 2020 2021 2022 2023 2024

mTrung Quéc mNhatBan wHan Québc

Ngudn: Goviet.org
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Mang khai thac cdng — Khu vic cdng mién Nam
* Hién tqi Gemadept s& hiiu 3 cang

Danh sach cang tgi mién Nam clia Gemadept

tai khu vuc mién Nam la cang Binh

Dudng (cong sudt 0.5 friéu TEU), Téncdang Tylésd hitu Logqihinh cang Congsudt
cang Phudc Long ICD (cong sudt PhudcLongICD 100% Container 0.3 triéu TEU
0.3 friéu TEU) va Gemalink (cong Binh Dudng 80.09% Container 0.5 frieu TEU
et 19 Wiy M=), g el Gemalink 65.13% Container 1.5 trieu TEU
doanh thu clia GMD 16i tU cang

Binh Duong va Phudc Long, cdng Nguén: GMD

Gemalink déng gop vao Igi nhuén . . s .
Vitri cdc cang khu vuc mién Nam cia Gemadept

tlr cong ty lién két. -
\ i"{c‘a‘-i@ummtpupw"' e ST m
~— ) e

» V@i so db vi tri dia ly nhu hinh bén,

chung 16i cho rdng cdng Phudc B —— 3
. I HS Chi { - v B3
Long va cang Binh Duong la mat Minh City g Eiie i) 060 ’
xich quan trong két ndi khu vuc néi 3 : ' ’.\‘\ B SUND PRS-
doé sang cang nudc sau Gemalink. y | ’/ : . i m
- - — \*. gy ).
G g
s \
5 . Ceuy Gk @

Nguén: Google map

. . Sdan lugng tép trung 8 cum cang TP.HCM vda BR-VT
*  Da phdn hang hoa & khu vyc mién

déng giao thusng séi ndi) va Ba

Ria — Vang Tau (nci s hitu nhiéu

cang nudc sau Idn).
BR-VT 40%

Péng béng SCL 0%

0% 10% 20% 30% 40% 50% 60% 70%

Nguén: GMD
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e San lugng qua 2 cang Phudc Long
ICD va Binh Duong luén vugt cong
sudt thiét ké, do dé doanh thu 16i
tu cum cdng mién Nam ludn gil
én dinh. Phuéc Long ICD & céng
can, hogt dong nhu mét frung tém
trung chuyén, bd trg cho cang
Binh Dudng. Cang Binh Dusng la
cang quéc té duy nhét tai tinh
Binh Duong, vai vi tri thuan Igi, ném
doc bd song Béng Nai, la mat xich
két ndi v8i cdng nudc sau

Gemalink.

+  Tdng cong sudt thiét ké clia cang
Gemalink dat 1.5 triéu TEU, trong
ndm 2024, nhd san lugng Xudt
nhép khdu phuc héi, hiéu sudt cla
cang dat muc 117%. Trong ndm
2025, Gemalink dd md rong thém
céc tuyén tau di cac québc gia
khac My dé giadm rai ro phu thuéc,
bén canh dé san lugng ndm 2025
clng tang trudng 11% nhd vao
giai doan “dén hang” & T5-8.

20 Bdo cdo phan tich va dinh gia c¢b phiéu

Mang khai thac cdng — Khu vic cdng mién Nam
San lugng hang héa théng qua cang Binh Duong va Phudc Long ICD
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Ngudn: Google map
San lugng théng qua cang va hiéu suét qua tiing ndm clia Gemalink
2,000,000 140%
0,
1,800,000 117%
600,000
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o L&A el e @ie Eamelink Mdang khai théc céng — Khu vyc cdng mién Nam- Gemalink
(GML) Khdng|chi dén firvi frilcéng S6 lugng tuyén van 1di tir CMA CGM thdng qua cang Gemalink
i S R S P, = . Cong sudt Thdigian séléan
t A p
nudc sGu ma con nam S cdu truc Tuyén van tai Sé lugng tau tau(TEUS) e tiépnhan
s6 hitu va mdi quan hé khdéch
CJX 23 134,299 161 ngay 2

hang dugc neo chan. GML dugc

L o GEX 8 46,668 56 ngay 6
goép von bdi Tép dodan van tai
bién CMA CGM — mét trong top 3 SEAS3 11 64,196 77 ngay 4
hang tau toan céu véi céng sudt EURAF3 1 5,836 81 ngay 4
khodng 3.87 trieu TEU — thong PEX3 13 75,868 91 ngay 4

qua céng ty con Terminal Link. .
Nguoén: CMA, CGM

Sy tham gia gop vén nay dam CMA ding th 3 thj phdn van téi bién toan cdu

bdo rdng GML luén co mot

ngudn hang én dinh va bén ving Wan Hai 1.70%

i CMA CGM trong dai han. Hién Yang Ming 2.30%

tai, CMA CGM dd& va dang vdn ZIM 2.50%

hanh 5 tuyén van tai chinh véi 56 HMM Co Ltd 2.90%

doi tau cdp cang GML, udc tinh Evergreen 5.60%

khéi lugng khodng 326 nghin ONE 6.30%

TEUs méi 1&dn van chuyén. Su Hapag-Lloyd 7.40%

cam két khéi lugng nay giup GML COSCO 10.70%

duy tri ty 1& si dung cong sudt cCMACGM I 12.30%

cao va dong tién &n dinh, dac Maersk 14.30%

biét quan trong trong béi canh thj MSC 20.10%
firnfing e el Gerieiney &8 nluty 000%  500%  1000%  1500%  20.00%  2500%
bién déng.

Ngudn: Alphaliner

Udc tinh san lugng binh quén hang ndm clia CMA CGM t6i
cang Gemallink

350,000
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300,000 280,000
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Ngudn: GMD
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Ngdanh nghé kinh doanh — Mang khai thac céng

Mang khai thac cdng — Khu vic cdng mién Nam- Gemalink

e Do dp luc canh tranh gila cac B X .
Phibbc da tai cdng Gemalink t&ng 10% hudng Igi U TT 39/2023

cum cdng Cdi Mép —Thj Vai tusng
déi 16n do dé chénh lech gia bbc 120
dd tai cac cang khu vuc nay 100
chénh léch khéng dang ké. Bén

97 97
85 88 88

e LA N . . 80
canh do gia boc dé hang hoa tai 66 66

, o . 60 60 60
Gemalink va cdc cdng xung 6
quanh khu vyc hudng Igi tur thong

4

tu 39/2023/TT — BGTVT, cdc cang
déu déng loat tang gia bbéc da 2
container nhoé hon 20 feet tU 60

0

0

0

0
USD I[én t6i 66 USD/container 2021 2022 2023 2024 2025
(tdng 10%). m20' =40

Sy chénh léch gia gitta cac cang khu vyc CM-TV khéng dang ké

66 66 66 66 66

TCIT& TCCT  Gemalink TCTT CMIT SSIT
GD1

68
66
64
62
6
S
5
5
)
5

o N A O O O

m2021 m2022 m2023 m2023 =2025

Nguén: GMD, Bdo cdo céng ty khdc

. Gemalink gap @p Iuc canh franh Hiéu suat khaithdac cac céng

cao do cang CMIT va TCTT duy kién 160%

m3 réng coéng sudt gila 2 cang 140%
nhé&m gia tang hiéu sudt van hanh 120% 109% 113%
va siéu du an cang Can Gid, cang 100% 86%
Cai Mép Ha. Do do viéc kiém soat 80% 72% 62%
va duy tri hiéu sudt cao khi 60%
Gemalink 2 di vao hoat déng la 40%
cuc ky quan trong. 20% II I
0%
TCIT& TCCT Geéns-:ink TCTT CMIT SSIT

m2021 m2022 w2023 =2024

Ngudn:Bdo cdo doanh nghiép
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Ngdanh nghé kinh doanh - Logistics

23

Hé théng Logistics clia GMD khép
kin v& toan dién, va chu yéu théng
qua céc coéng ty con va lién két trai
dai tr Béc t8i Nam nhém két néi
véi cdc cang cla doanh nghiép.
Dién hinh la CTCP Dich vu Hang
hoéa Sai Gon, khai thac cdng hang
khoéng (HSX: SCS) — GMD s& hiu
36.42% va Téap doan CJ Logistic -
GMD sd& htu 49.1% ; K'line — GMD
s8 hitu 50%, khai thac hoat déng
logisctics.

GMD sd hiiu 36.42% CTCP Dich vu
Hang hoa Sdi Gon hoat déng
frong linh vuc phuc vy, luu kho va
xU ly hang héa tai San bay Tan
Son nhét. Hién nay chi cé 2 doanh
nghiép dang khai thdc tagi cang
hang khéng nay la SCS - chiém
47% va CTCP Dich vu Hang héa
Tan Son Nhét (TCS) — chiém 53%
thi phén. SCS hién dang cé céng

sudt dat 200 nghin tan/ nam.

Bén canh do, Igi nhuan chuyén vé
tif SCS tuong déi &n dinh quanh
muc 200 ty déng, SCS da danh
mét co héi trong viéc trd thanh
nha ddu tu bét ci hang héa nao
cla LTIA giai doan 1. Do do, cd hoi
duy nhét con lai giup SCS gia téng
Igi thé I& dudc chon lam don vi van
hanh Nha ga hang héa sé 1 cla

ACV- hién van chua cé quyét dinh.

Bdo cdo phan tich va dinh gia c¢b phiéu

GMD s& hitu mang ludi logistics lién két chdt ché

Trung tam phan phéi
hang héa

\ Cang hang héa

““““““ = hang khéng

Logistics O té

Logistics hang lanh

e - e Van tai hang
Vil o duliog bitn = thisy . - "\ siéu trudng siéu trong

Nguédn: GMD

Thj phan khai thac hang héa 1qi san bay Tan Son Nhét

= SCS

=TCS

Ngudn: Bdo cdo doanh nghiép

Lgi nhud@n chuyén vé GMD U SCS tuong ddi n dinh

120%
97%

¢ 76%
62%
I s3%

2020 2021 2022 2023

100%  86%
80%
60%

40% 28%
20%
2019 2024

® Lgi nhudn 1 SCS chuyén vé GMD
®%Lgi nhudn tUr cong ty lién doanh lién két

250

200

150

100

50

Nguén: SCS, GMD
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Chu ky té&ng téc kép: san lugng phuc hdi va mé rong cong suét
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San lugng clia GMD dang héi
phuc theo chu ky vi mé khi xudt
nhép khdu Viét Nam téang trd lqi va
dong vén FDI tiép tuc duy tri xu
hudng fich cuyc. Viéc cac doanh
nghiép FDI md réng sén xudt kéo
theo nhu cdu van chuyén hang
hoa 16n hon, tao luc ddy cho luu
lugng container qua hé théng
cang cla GMD. Nhd hudng Igi truc
tiép tU nén tang thuong mai va
ddu tu phuc hdi, GMD ghi nhan
sén lugng cai thién én dinh va cé
co sd duy tri quy dago tang trudng
frong giai doan tdi.

Doanh thu ctia GMD cé dé nhay
cao vdi tang trudng thudng mai
Viéet Nam. Khi xuét phuc héi tu
2024-2025, san lugng container
qua cdac cadng GMD tdng trudng
fuong Ung va giup doanh thu tang
téc. Vay nén diéu kién vi mé thuan
Igi kéo theo trién vong tang trudng
cla GMD.

Bdo cdo phan tich va dinh gia c¢b phiéu

Xuét nhap khéu hdi phuc trong néim 2024 va bt pha trong ndm 2025

Bon vi: %
30% 27%
25%
19%
20% 16%

15% 4% 19% 9% e
0% 7% °
—_— 14%

5%  gop -9%
7% 1%
0% 0
-5%
-10% -4%
-15%
2019 2020 2021 2022 2023 2024 10T2025
Xuéit khdu Nhéap khéu

Nguén:Téng cuc hdi quan

Xuét nhap khéu hdi phuc trong néim 2024 va bt pha trong ndm 2025

Don vi: ty USD — e
900 ok
800 732 76 / w2 |
700 669 683 | %o I
o 2 | |
400 I I
300 |
200 I
100 I I I
55 & & & J&& &
O I
mKimngach mXuétkhdu =Nhap khéul

— — —

Nguén:Téng cuc hdi quan

Doanh thu GMD tuong quan cao véi téc dé thay ddi xuét nhéap khdu

bon vi: %
50.0% 44.1%
40.0%
30.0%
27.2%
300%  24.2% °
20.0%
-1.8% -3.0%
10.0% /
\
0.0%
-10.0%
2018 2019 2020 2021 2022 2023 2024 1072025
Tdng trudng doanh thu Tang trudng kim ngach xuét khéu

Nguén: GMD, Téng hop
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Chu ky té&ng téc kép: san lugng phuc hdi va mé rong cong suét
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Theo du bdo tu Fitch Solution, kim
ngach xudt nhap khdu cla Viet
Nam sé tang trudng 8 muc CAGR
dat 14.5% trong giai dogn 2023-
2028. TU do thuc ddy san ludng
hang héa théng qua cdng bién

trong nuéc.

Nam Binh Vi giai doan 3 di vao
van hanh gitp mé rong dang ké
c6ng sudt tai thj frudng Hai Phong
- khu vuyc dang cé nhu céu néi A

phuc héi manh.

Cang Nam Binh VU 3 da b4t dau di
vao khai thac vao dédu Q4/2025,
du kién sé dat tran céng sudt vao

ndm 2027-2028.

Bdo cdo phan tich va dinh gia c¢b phiéu

Téng kim ngach xuét khdu giai doan 2023-2028

Bon vi: ty USD
1,600

1,400
1,200
1,000
800
600
400
200
0

1,026
896
786
683 I

1,345

1,174

2023 2024 2025F 2026F 2027F 2028F

Nguén: Fifch Solution

Nam Binh V{ 3 di vao khai thdc 1t T10/2025

Nguén: GMD

Cong sudt cang Nam Binh Vi mé rdng t6i 1.8 triéu Teus

2,000,000
1,800,000
1,600,000
1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
200,000

112% 102(y110A: 120%

94%
87% 100%
75%
69% 80%
0%
40%
18%

20%

0%

2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

)]

mNDV1 mNDV2 mNDV3 eHiéusudt

Ngudn: GMD, Phén tich
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Chu ky té&ng téc kép: san lugng phuc hdi va mé rong cong suét

26

Dbéng thsi, Gemalink du kién khai
cdng giai doan 2 tu Q4/2025-2026,
gia tdng quy moé Ién muc cao
trong khu vuc va md réng ndng Iuc
fiép nhan tau me tai Cai Mép. Hai
dy dn nay tao ra déng luc tang
frudng déng thdi vé san lugng va
cong sudt, dua GMD budc vao mét
chu ky t&ng téc mai. Biéu nay thuc
dédy doanh thu clia GMD tdng
trudng manh mé trong tudng lai
do 2 cang Nam Dinh Vi va
Gemalink déu cé Igi thé chién lucc

vé vi tri, tép khach hang,..

Bdo cdo phan tich va dinh gia c¢b phiéu

Cang Gemalink bét déu khai céng xdy dyng giai doan 2A véio ndm 2026

I 5 ) .,

Ngudn: GMD

Cang Gemalink 2A dyf kién di vao hogt dong trong nam 2027

3,500,000 125% 140%
90%

100%

3,000,000 ¢ ¢ 120%
2,500,000 78%  84%
75% <>
2,000,000 69% SR 80%
&
53% 2

1,500,000 60%
1,000,000 40%

500,000 20%

0 0%

2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

mGemalink1 ®mGemalink2A =Gemalink2B 4 Hiéu sudt

Ngudn: GMD, Phén tich
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GMD s h(tu vi thé clia ngd chién lugc

27

M6t trong nhiing Igi thé canh tranh
ddc biét cia cdang Nam Binh Vi
dbi v&i cac cum cdng cla séng
Clm la vj tri clia ngd. Biéu nay
gilp cho Nam Binh Va tiép nhan
tau 18n hon va nhd vao k& hoach
nao vét kénh dao Ha Nam. Viéc
nao vét kénh dau Ha Nam fu -7m
dén -8.5m va duy tri dé sau dé khoi
hién tuong bbi I1dng tu nhién giup
cang co6 thé tiét kiem 4 — 5 gic mai
chuyén, tusng ducng 15-20% thdi
gian neo dgi tau. Bong thsi tai
trong hang héa qua ludng clng sé
tang it nhat 30%, tuong dudng
4,000 — 5,000 t4n méi tau.

Pbéi v8i cac cang Lach Huyén,
Nam Binh Vi déu khéng cé Igi thé
vé vi tri séng, dé sdu cla cdng tuy
nhién cang Nam Binh Vi ndm gan
cac khu coéng nghiép 16n, bén
canh do véi viéc trong T2/2025,
GMD hoan t&t mua 49% cb phdn
tgi CTCP Dich Vu cdng Hai Minh —
hoat déng khai thac cdng depot
c6 thé bd trg lam téng coéng sudt
cho Nam Binh Va.

Hiéu sudt Nam Dinh V{ trong nédm
2024 &n tugng dat 122% so Vi

cdc cum cdng xung quanh.

Bdo cdo phan tich va dinh gia c¢b phiéu

Vitrithuan Igi clta ngd sénhg Cdm clia Nam Binh Vi
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Nguén: Google map

Cong Nam Binh Vi ndm gqn cac khucdéng nghiép hdn so vdi cum cdng Lach Huyén
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Ngudn: GMD, Phén tich

Hiéu sudt van hanh cta Nam Binh Vi tusng déi cao trong ndm 2024

140%

120%

100%

80%

60%

40%

20%

0%

Cdang xanh

|| 82%

122%

96%

Nam Binh V{ Binh V{

m2022 m2023 =2024

Ngudn: Bdo cdo doanh nghiéo
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GMD s h(tu vi thé clia ngd chién lugc

Cang Gemalink ndm vj tri clta ngd khu vyc Cai Mép — Thi Vai
e Gemadalink ld cang nudc sau quy - A

md 16n nhét cum Cai Mép—Thi Vai,

s& hiu vi tri ngay cta ludng gitp \‘ \’
rat ngén thsi gian quay tau va trd B copioss
thanh Ilya chon wu tién clia cdc g ®
3 ) ‘cn\ (
fuyén xa bd. Quan hé chién lugc i ' P
v6i CMA-CGM dadm bdo san lugng g ‘Q o
5n dinh, trong khi hiéu sudt khai 3 S @M’m
3n dinh trong khi hieu % s SO
thdc thuéc nhém cao nhat khu vuc i Sy Guilsndy @ P
] ; GRy VT :

va chi phi canh tranh nhd Igi thé

R rd ;
quy mo.

P ~ . by « X k\ ‘ 4 i » no Son

e GMD sd8 hQu hai cang can chién ‘ 90 tang
ludc tai mién Nam: Phudc Long - A ¥
ICD va Binh Dudng, vdi tdng céng <
e e [FESS N

sudt 800.000 TEU/nam. Phuéc .
. Nguodn: Google map
Long ICD la diém théng quan ndi

dia va bd trg cho Binh Dudng, tao Gemalink chtatdu me I8n nhat so véi cac cang khdc

chudi gia tri khép kin. Cang Binh 1.2 250 300
Duong két néi truc tiép dén Cai 16 3 260 250
Mép — Thi Vai, Ia mét xich quan 14 114 e
trong cho trung chuyén hang héa 1.2
va phat trién cang Gemalink. Hé 1 117 150
théng nay giup GMD t6i uu chubi 08 80 100
cung Ung, tang Igi thé canh tranh 82 &
S0 V6i dbi thi trong khu vic. 0.2 15 15 . . -

0 0

TCIT& Gemalink TCTT CMIT SITV ~ SP-PSA  SSIT
TCCT GDb1

mCong sudt #Cadtau

Nguén: Bdo cdo daonh nghiép

Gia dich vy tai cang Céi Mép — Thi Vai dang thap hon so véi khu vic (USD)
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Nguén: CSI
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Dy phéng va dinh gia

29

Mang khai thac cang bién: Chung
16i du phong doanh thu ctia GMD
bdng cach du phéng san Iugng
qua tung cang cua GMD.

Déi v8i cang Nam Binh V@, chung
t6i ky vong hogt déng khai thdac
cdang Nam Binh VG 3 frong
Q4/2025 dat két qud kha quan,
dat hiéu sudt 40%, do Q3/2025
sAn lugng qua cadng Nam Binh VU
1 va 2 da dat trédn cong sudt. Do
dé chung 16i ky vong sén lugng
cubi ndm 2025 dat gan 1.5 triéu
TEU tang 11% so véi ndm 2024.

Vi hang héa chd yéu qua céng
Dung Qudt la dém gé, va trong
nhiing ndm gan day san lugng
qua cdng Dung Qudt ludn dat tradn
cong sudt. Cac québc gia tiéu thu
dam gbé clng dugc du dodn phuc
héi v& nhu cdu nén chung téi du
phoéng sén lugng qua cang Dung
Quét khéng co nhiéu khac biét,
san lugng qua cang dat khoang
2.2 triéu tan.

Hang hoa qua cang Phudc Long
ICD va Binh Duong clng sé tang
trudng 5-6% trong giai dogn 2025-
2026 trudc khi Gemalink 2A du
kién di vao khai thac trong ném
2027.

Mang Logistics: Chung 16i du
phong mang logistics bdng cdch
udc tinh san lugng hang hoa duge
van chuyén qua hé théng

Logistics ctia GMD.

Bdo cdo phan tich va dinh gia c¢b phiéu

Dy phéng két qué kinh doanh GMD

Pon vi: Ty déng
Doanh thu thudn

4,749 5,231 5,569

YoY 10% 6%
Khai thac céang 4,191 4,475 4,744
Nam Binh Vi
San lugng 1,343,572 1,492,864 1,612,200
YoY 11% 8%
Dung Quét
San lugng 2,100,000 2,191,966 2,213,886
YoY 4% 1%
Phudc Long + Binh Ducng
San lugng 889,206 933,667 989,497
YoY 5% 6%
Logistics 558 756 824
Udc tinh San lugng 790,763 1,038,877 1,100,252
YoY 31% 6%
Lal gop 2,354 2,517
Thu nhdp tai chinh 191 294
Chi phi tai chinh (169) (168)
Chi phiban hang (367) (409)
Chi phi quén ly doanh nghiép (646) (654)
La&i/(16) tir hoat déng kinh doanh 1,363 1,580
Lgi nhuén trudc L&i vay, Thué (EBIT) 1,514 1,731
Thu nhép khac (rong)
L&i/(16) tur cong ty lién doanh 0 0
La&i/(16) rong trudc thué 1,319 1,534
Chi phi thué thu nhap doanh nghiép (210) (218)
L&i/(16) thudn sau thué 1,109 1,316

Quaytrdlaitrang ddu
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Két hgp dinh giatheo SOTP

Phuongphdp Giatr Giatrj Tylésdhtu Giatrigop GMD

* Dua frén phdn ftich chuyén séu

N o o 1.Hoat dong cét 16i FCFF 22,289 100% 22,289
bdng phuong phdp dinh gia tung
N 2 x 2.8CS P/E 7 4,623 36.2% 1,676
phdn (SOTP) cho cb phieu GMD,
S o 3.Gemalink FCFF 9,555 65% 6,220
véi gid tri tong doanh nghiép la )
L e s 4.Cao su bat dong san P/B 1 1,374 100% 1,374
31,560 ty dong vdi gia tri méi co -
T . réng gia 31,5601y déng
phiéu la 74,000 VND, upside 19.2% = =
_ . . _ Sé lugng cb phiéu 426,495,109
so V6 ket qua gid ngay
) Giamuctiéu 74,000 VND
(3/13/2025). Chung 1t6i khuyéen
L . ] UPSIDE 19.2%
nghi THEO DOI doéi véi cb phieu
GMD. 1. Phan tich d6 nhay vé gid clia mang kinh doanh c6t 16i
10.10% 10.60% 11.10% 11.60% 12.10% 12.60%
1.0% 55,747 53,311 51,117 49,131 47,325 45,676 44,164
1.5% 57,860 55,178 52,776 50,614 48,656 46,876 45,251
2.0% 60,233 57,262 54,618 52,251 50,119 48,190 46,435
2.5% 62,919 59,603 56,674 54,068 51,735 49,633 47,731
3.0% 65,982 62,252 58,984 56,097 53,528 51,227 49,156

80% 2,469 2,694 2,918 3,143 3,367 3,592 3,816
90% 2,778 3,031 3,283 3,536 3,788 4,041 4,293
100% 3,087 3,367 3,648 3,929 4,209 4,490 4,771
110% 3,395 3,704 4,013 4,322 4,630 4,939 5,248
120% 3,704 4,041 4,378 4,714 5,051 5,388 5,725

14,563 13.5% 15.0%
1.0% 15,534 14,964 14,437 13,948 13,493 13,069 12,673
1.5% 15,927 15,321 14,762 14,244 13,764 13,318 12,901
2.0% 16,354 15,707 15,112 14,563 14,055 13,584 13,145
2.5% 16,820 16,127 15,491 14,907 14,368 13,869 13,407
3.0% 17,331 16,584 15,903 15,280 14,706 14,177 13,688

30 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Dy phéng va dinh gia
P/E GMD dang bdng muc trung binh 5 néim

— PRIE-TTM — Avg

39.0

320

25.0

4.0
2021 2023 2025

— P/B-TTM — Avg

32

2.8

1.6

2021 2023 2025
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Pdc tinh cé phiéu
Hiéu sudt GMD sau ngay tra cd tic
Gia c6 phiéu GMD va ngay tra cé tac

—— Giéa ¢ phiéu GMD
@ Ngay tra cd tic

70 A

3

Gia dong ctra (dong)
8

]

10 4

2020 2021 2022 2023 2024 2025 2026
Thaoi gian

Théng tin vé cdc chi sé danh muc clia GMD — 3 ndm

VNINDEX GMD

Beta 1.00 1.24
Do léch chudn (ndm) 19.87% 36.65%
Tuodng quan 1.00 0.6
80% 1.481%
90% 2.714%
95% 3.840%
98% 5.439%

Phan phéi chudn mic bién thién cia GMD
Phan phéi chuan mirc bién thién gia cé phiéu GMD
(2020-01-01 — 2025-10-20, téng 2119 ngay)

383

—=—= Trung binh: 0.11%

350 4

2501

200 4

Sé lan xay ra

150 4

100 1

-1.0% 0.0% 1.0%

Ty Suét Sinh Lai (%)

-8.0% -7 -5.0% -4.0%
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Phu lyc: Ddanh gid tac déng tdc nghén tgi cdng Singapore

33

Cang thdng tai Bién D6 tiép tuc
gay réi loan chudi cung Ung todn
cdu khi cac tau phdi chuyén
hudng qua Mdi Hdo Vong, lam
t&dng manh thai gian va chi phi van
tai. Viec déi tuyén hang loat khién
dong tau dén U va gay téc nghén
kéo dai tai Singapore. Bén cubi
2025, gian doan nay da tré thanh
rti ro mang tinh céu trac, buéc
cdc hdng tau da dang héa Hub
trung chuyén. Biéu nay tao c6 hdi
I6n cho cdac cang clia ngd thay thé
nhu Cdi Mép — Gemalink ctia GMD.
Chung té6i danh gid van dé nay
dusi goéc do ngdn han, trung han
va dai han. Viéc un téc tai cang
trung chuyén tai Singapore khién
cho thdi gian tau vdao cang khai
thdc tang tu trung binh nda ngay,
t6i 1 tudn. Viec nay thuc ddy céc
hang tau tim kiém cdac bén trung
chuyén thay thé tam thsi, va
Gemalink dugc hudng Isi bai chién
lugc nay, va céd co hoi trd thanh
mét hub trung chuy&n méi trung
khu vuyc. V& ngdn han chung t6i
danh gid diéu nay tich cuc tdi
Gemadept, nhd vdo sdn lugng
dugc chuyén giao tif céc hang tau.
Vé trung va dai han, ta can danh
giathém ..

Tuy nhién van dé nay da dugc xu
ly va ladm quen bdi cac déi tau trén
thé gidi, vi vay chung t6i danh gid
rdi ro ngdy khéng con qud nghiém
frong va anh hudng khong qud

tiéu cuc t6i van tai dusng bién.

Bdo cdo phan tich va dinh gia c¢b phiéu

Bién Do bét &n: Tuyén A—Au dich chuyédn sang Mi Hdo Vong

Rotterdam

Kénh dao Suez

Mai Hao Vong

Tdc nghén Iam thdi gian d3 hang tang cao

JEBEL ALI

PORT KELANG

Tuyén dudng Bién Béc

-

Singapore

SHANGHAI

‘J NINGBO

I’?\c ‘
+2.8 HOURS

4 SINGAPORE

Dbanh gia tac ddng clia téc nghén tqi cang Singapore va cdng thang Bién Bé t6i GMD

Tiéuchi

Ngén han

Trunghan

Ddihan

Tich cuc

M6t phén san lugng dugc
chuyén giao sang cang
Gemalink.

Xdc lép vithé la trung tam

trung chuyén khu vuc mei,

nhd vao viéc md rong
cong sudt va khaithac
hiéu qua.

Tang trudng xudt nhap
khdu vao Viét Nam, tao ra
dong lyc tang trudng 16n
cho GMD.

Tiéu cyc

banggid

Tang chi phi dau vao

va Logistics. Tich cue

Canh tranh vai cac khu
vuc khac trong khu vuc
nhu Thdi Lan, Malaysia,
ddi mat véi ép luc giam
téc do tang trudng.

Trung Lap

Néu céng théng khu

vuc Bién Do khong co

ddu hiéu ha nhiét:

- Chudicung Ung bi
gian doan

- Chiphilén

Trung L&p
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Phu lyc: Banh gid rui ro tac ddong cang thdng Trung-Nhat
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Thang 11/2025 chiung kién mét
dot cang thdng méi gitia Trung
Québc va Nhat Ban khi tau hai
cénh Trung Québc tfién sau vao
vung bién quanh Senkaku/Diaoyu,
ngay sau tuyén bé cla Nhat vé
khd nang hé trg Bai Loan néu xay
ra xung dét. Trung Québc phdn Ung
bdng loat hanh dong qudan sy va
kinh té: tap tran ban dan that &
Hoa Hai, dua tranh chdp I1én Lién
Hop Qubc, déng thsi siét nhap
khdu thiy san va ép dét nhiéu han
ché thuong mai déi véi Nhat.

Du xdc sudt xung dét quan sy 16n
van thép, viéc hai nén kinh té& 16n
nhét Bong A budc vao chu ky dbi
dau coéng khai khién maéi trudng an
ninh & Bién Hoa Béng tré nén kho
dodn hon. Vi logistics, chi can tan
sudt tudn tra day hon hodc thiét
lap khu vuc “cdm bién” tam thdi
cling d0 tao ra tré lich va thay ddi
hai trinh trén cac tuyén noi A —
ddc biét tuyén Nhat, Han, Trung
vén c6 mat doé tau day va mang
tinh két néi cao.

Theo quan diém cla t6i, day la
mét rdi ro “am i nhung c6 suc lan
téa”, vi Viet Nam phuy thudéc dang
ké vao xudt khdu sang Nhat (linh
kién, dién ti, mday modc) va cdac
tuyén feeder noi A. Bat ky gidn
doan ndo tai Bién Hoa Béng déu
c6 thé truyén thdng vao san lugng

clia cdac cang ndi A clia Viet Nam.

Bdo cdo phan tich va dinh gia c¢b phiéu

Cac hogt déng tqi vang bién gitta Trung — Nhat

PRC Activity in the Yellow and East China Seas

November 14 to November 25, 2025
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Note: PRC Drone flightpath is notional and represents the likely drone path

Nguén: ISW

Tac dong

bdng gia

Khi cdng thdng ddn leo thang gitfa Trung — Nhat, Trung
ap dung cdac bién phdap kinh t&: han ché thuong mai,
siét chét hai quan,...cac doanh nghiép Nhat sé chuyén
hudng khoi Trung Québc, day la moét co hoi 16t dbi véi
sdn xudt Viet Nam.

Trung lép

Cang thang lién tuc xdy ra gilfa vang bién Trung — Nhat
c6 thé khién cac tuyén tau phai déi huéng, diéu nay coé
thé lam té&ng thai gian cap bén tau, thay déi lich trinh,
chi phi véin chuyén tang cao dén dén tang chi phi xuét
nhép khéu.

Tiéu cuc

Quaytrdlaitrang ddu
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Phu lyc: Banh gid@ cang thdng Trung-Bai Loan
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Cang thdng Trung Qubc - Bai
Loan duy fri 8 muc “rti ro hé
théng” cho todn khu vuc Béng A.
Viéc Trung Quéc tang cudng tap
tfrén quanh Bai Loan, trong khi My
— Nhat md réng hién dién quan sy,
tao ra trang thai déi dau kéo ddi.
V6i van tai bién, chi can mot khu
vuc bi phong toéa trong vai chuc
gid da du gay nhiéu toan bo tuyén
chau A - My/Au, lam tang sé
chuyén réng, l&ch lich tau va gidm
dd tin cdy khai thac.

Theo quan diém cla 16i, bét ky
hoat déng cdng thdng ndo gitia
céc quéc gia nhu: ap dat vao cdm
van tai, dién tap quy mé 16n... déu
c6 thé budc tau container phai
chuyén husng, lam tang théi gian
van chuyén va pha va lich trinh
tuyén lién A-My/Au. Vi 40-50%
thuong mai container Béong A di
qua khu vyc nay, rdi ro tai eo bién
DPai Loan dugc xem la yéu té co
khd ndng tdc dong ngay lap tuc
dén tinh 6n dinh cla cdc céng
nudc sau, ddc biét la cac cang
trung chuyén nhu Gemalink - mot
tfrong hai mdi nhon tang trudng

clia Gemadept.

Bdo cdo phan tich va dinh gia c¢b phiéu

Anh huéng ctia céing thdng Trung — Dai 16i cac tuyén van 1éi

Fuzhou

CHINA
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I

I

] Chinese military's
live-fire exercise
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I
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South China Sea
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Dr. Jean-Paul Rodrigue, Dept. of Maritime Business Administration, Texas ASM University

Equidistant Conic Projection

e

East China Sea

JAPAN
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Phuluc:BCTC
Két qud kinh doanh
Ddnvj: Ty VNB 2022 2023 2024 2025F 2026F 2027F
Doanh sé thuan 3,898 3,846 4,832 5,231 5,569 5,941
Gid von hang ban (2,180) (2,068) (2,697) (2,877)  (3,052) (3,244)
L&i gop 1,718 1,778 2,135 2,354 2,517 2,697
Chi phi ban hang (142) (110) (247) (367) (409) (463)
Chi phi quan Iy doanh nghiép (524) (552) (575) (646) (654) (980)
L&i (18) ttrcong ty lién doanh (frndm 2015) 399 274 829 - - -
Lai/(18) tu hogt déng kinh doanh 1,451 1,391 2,143 1,340 1,454 1,255
Thu nhd@p tai chinh 24 1,941 426 191 294 354
Chi phi t&i chinh (166) (155) (150) (169) (168) (169)
Thu nhap khdc, rong (0) (30) (320) (44) (46) (50)
Lai/(18) rong trudc thué 1,308 3,147 2,099 1,319 1,534 1,391
Chi phi thué thu nhap doanh nghiép (147) (614) (175) (210) (218) (200)
L&i/(16) thuan sau thué 1,161 2,534 1,924 1,109 1,316 1,191
Lgi ich clia cd dong thiéu sb 167 283 468 186 202 181
Lgi nhu@n cta Cb déng clia Cong ty me 994 2,251 1,455 922 1,113 1,010

Bang can déi ké toan

Ddn vi: Ty VND 2022 2023 2024 2025F 2026F 2027F

Tién va tusng dusng tién 1,364 1,472 3,964 5,179 5,800 6,162
Gid tri thudn déu tu ngdn han 82 359 1,021 1,021 1,021 1,021
Cadc khodan phai thu 868 1,193 1,236 1,322 1,469 1,537
Hang tén kho, rong 83 68 83 89 99 106
Tai san Iuu dong khac 222 288 369 343 382 399
TAI SAN NGAN HAN 2,619 3,380 6,674 7,954 8,771 9,226
Phai thu dai han 45 40 45 45 50 53
Taisan cb dinh 3,262 4,166 4,033 3,760 3,484 3,206
Tai san dé dang dai han 2,790 1,759 1,718 1,770 1,823 1,877
Ddau tu tai chinh dai han 3,065 3,125 3,854 3,854 3,854 3,854
Cadc khoan tai san dai han khac 1,249 1,076 1,674 1,868 2,300 2,489
TAI SAN DAI HAN 10,412 10,166 11,324 11,297 11,512 11,479
TONG TAI SAN 13,031 13,546 17,998 19,251 20,284 20,705
Vay ngdn han 543 445 422 285 229 288
Cdc khodn ng ngdn han khac 2,667 1,470 1,679 2,147 2,482 2,482
Ng ngdn han 3,211 1,915 2,101 2,432 2,711 2,770
Vay dai han 1,486 1,518 1,745 2,077 2,139 1,983
Cdc khodn ng dai han khac 386 380 380 393 409 397
Ng dai han 1,872 1,898 2,125 2,469 2,547 2,380
NG PHAI TRA 5,083 3,814 4,226 4,901 5,258 5,150
vén va cac quy 7,948 9,732 13,772 14,350 15,025 15,554
VON CHU s& HOU 7,948 9,732 13,772 14,350 15,025 15,554
TONG CONG NGUON VON 13,031 13,546 17,998 19,251 20,284 20,705

36 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu



Tuyén bé mién trach

Ba&n quyén thudc vé Eldian Capital.

Cac théng tin va nhéan dinh trong bdo céo nay dudc cung cép bdi Eldian Capital dya véo cdac nguén théng tin ma Eldian Capital
coi la dang tin cdy, cé san va hgp phdp. Tuy nhién, ching t6i khéng dédm bdo tinh chinh xéac hay ddy di clia cac théng tin nay.
Nha déu tu str dung bdo cdo ndy cén luu y rdng céac nhan dinh trong bdo cdo mang tinh chét chi quan clia chuyén vién phan
tich ctia Eldian Capital. Nha ddu tu sif dung bdo cdo ndy tu chiu trach nhiém vé quyét dinh clia minh.

Eldian Capital cé thé dua vao céc théng tin trong bdo cdo nday va cdc théng tin khac dé ra quyét dinh déu tu ctia minh ma khéng
bi phu thudc vao bét ky rang budc phdap Iy ndo déi véi cac théng tin dua ra.

Bdo cdo ndy khéng dudc phép sao chép, phat hanh va phan phéi dusi bat ky hinh thic ndo néu khong dude su chdp thudan cta

Eldian Capital. Xin vui ldng ghi rd nguén trich dan néu str dung cdc théng tin tr bdo cdo nay.

Nhan su thuc hién

Hodng Minh Thu Nguyén Gia Huy Ludng Minh Hai
Investment Director Chairman Business Development
Thuhm@eldiancap.com Huyng@eldiancap.com Hailm@eldiancap.com
Nguyén Vi Hodng Long Trinh Nam Phong Nguyén Ngoc Linh
Head of Research Deputy Director of Private Equity Analyst
Longnvh@eldiancap.com Phongtn@eldiancap.com Linhnn@eldiancap.com
Nguyén Minh Buc

Analyst

Ducnm@eldiancap.com

eldiancapm@gmail.com n @Vermi.finance

096 507 1077 @ Eldiancap.com

@ @Eldian Capital Management Vermifinance.substack.com/
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U]  s63/2 Giang ve, Ha N6, Viet Nam
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