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Luan diém dau tw:

KQKD Quy 4/2025: GMD da cong bd két qua kinh doanh nam 2025 day
4n twong véi doanh thu dat 5,945 ty ddng, LNST dat 2,224 téng trwéng 1an
lwot 23% va 15% so véi nam 2024. Bong luc tang trwdng chinh dén tir
mang cang bién ctia GMD khi san lwong qua cang bién Hai Phong va
Gemalink van duy tri & mic cao. Tinh t&i sb liéu Q3/2025, san lwgng qua
cang bién ctia GMD dat 3,671 TEUs, va 1,811 tan, ting trwéng 16% so véi
cuing ky 2024. Bén canh dé, gia dich vu cum cadng mién Nam téng truwéng
10% trong nam nay. Ngoai ra mang Logistic cling tang trwdng 8% so voi
nam 2024.

Gia dich vu cang Gemalink sé dwoc diéu chinh tang 10%: tir ngay
1/2/2026: Hién tai gia dich vu bbc d& ctia Viét Nam hién nay van thap hon
S0 v&i cac nwéc trong khu vire. Véi loi thé gia ré cling nhw viéc tang gia
céac dich vu béc d&, cling véi danh gia kha quan tinh hinh thwong mai Viét
Nam trong 2026, Gemalink dwoc ky vong sé dong gép loi nhuan I&n téi
GMD.

Rui ro dau tw:

Bé&o céo phan tich va dinh gia cé

Céang Nam Dinh Vi 3 hoat dong kém hon so véi ky vong
Xuét nhap khau va FDI kém kha qua

RUi ro vé dia chinh tri anh hwéng dén gia cwéc va san lwong qua cang
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Tinh hinh KQKD

Doanh thu thudn GMD

e GMD duy tri da tang trwdng manh s
Bon vi: ty dong

mé trong nam 2025 véi doanh thu

thuan ky vong dat 5,945.6 ty dong, 7,000.0 30.0%
Y S a 25.
tang 23.0% so véi cung ky. Bang 3. 6%
o o o 6,000.0 25.0%
chu y, ngoai nam 2023 khi tinh
hinh thwong mai Viét Nam gap
o i 5,000.0 20.0%
kh6 khan do cau thé gidi suy yeu
khi cac thi trwdng xuat khdu cha 4,000.0 15.0%
lwc nhw Hoa Ky va EU céat giam
chi tiéu do lam phat cao va that 3,000.0 10.0%
chat tién té, giai doan 2022-2025,
GMD chirng kién sy tang truwdng 2,000.0 5.0%
manh mé v& doanh thu khi céac
. A N R R 1,000.0 0.0%
nam lién tuc tang trwdng trén
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Nguébn: GMD

Tom tit KQKD GMD Q4/2025

« DPb6i véi két qua kinh doanh
Q4/2025, doanh thu dat 1,614 ty
ddng (+14.4% YoY). Trong dé

Ty déng Q4/2025 $%$YOY

mang Cang bién tiép tuc 1a dong
Iwc chinh khi thu veef 1,432 ty

Doanh thu 1,614 14.4% 3.5% 5,945 23.0%

dong (+12.1% YoY) nho vao san Cang bidn 1432 12.1% 4.3% 5252  25.3%
lwgng qua cac cang GMD tang
trwdng manh mé. Dac biét Q4 ghi Logistics 182 34.8% -=-2.7% 692 8.0%
nhan sy déng goép doanh thu tir Loi nhuén
carg | bidr | Nam BIah Vi 3. Day 5 gdp 765 21.6% 14.9% 2,715 27.2%
la cang chi luc & phia Bac dem .

N R Cang bién 676  17.0% -13.9% 2388  30.4%
vé nguon doanh thu khong 16 céc

T L Logistics 89 71.2% -19.1% 327 7.2%

LNST 660 85.9% 52.8% 2,224 15.7%

Nguén GMD

Bé&o céo phan tich va dinh gia cé
phiéu

Quay tré lai trang dau
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Tinh hinh KQKD

Cang bién tiép tuc 1a doéng luc
tang trwéng cbt I6i, chiém t&i 88%
tdng doanh thu clia GMD. Mang
nay dat mic ting trwédng 4n
twong +25.3% cao hon mc tang
trwédng doanh thu hop nhét
+23.0%. Ngoai ra cac mang khac
clia GMD van duy tri téc do tang
trudng 8.0%. Didu nay van cho
thdy, GMD van hanh chubi gia tri
van tai khép kin vé&i mang dich vu

cang bién 1a cha lwc chinh.

Ngoai nam 2023 khi GMD ghi
nhan doanh thu ti viéc thodi vén
cang Nam Hai Binh Vi, GMD duy
tri bién loi nhuan 6n dinh. Trong
giai doan 2024-2025, GMD thiét
lap mot mirc bién 1&8i gop khoang
44-46% cung véi dé la LNST
khoang 37-40% nh¢ vao doanh
thu 6n dinh t6i tr SCS va

Gemalink.

Bé&o céo phan tich va dinh gia cé
phiéu

Co cau doanh thu GMD
Pon vi: %

+ 8.0%

+ 25.3%

5,945
+ 23.0%

m Cang bién

Logistic, thué van phong, khac

Nguébn: GMD

Bién lgii nhuan cia GMD
Pon vi: %
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Quay tré lai trang dau
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Tinh hinh KQKD

Hiéu suét cia Nam Dinh Vi 1 va 2
trong Q3/2025 dat khoang 93%,
didu nay cho thdy cum cang phia
Béc cia Nam Binh Vi d& hoat
déng qué cong suét thiét ké&. Piéu
nay sé thic ddy doanh nghiép
tang hiéu qua Nam Binh Vi 3
(m&i dwgc dwa vao van hanh thi
trong Q4/2025). Véi két qua kinh
doanh tich cyc trong 2025, ching
t6i ky vong cum cang phia Bac
clla GMD sé tiép tuc hoat dong
hiéu qud va dat trdn cong suét
trong giai doan 2028-2030.

San lwgng cla Gemalink lién tuc
tang trwdng ké tir khi di vao hoat
dong nam 2021, wdc tinh dat 1,8
triéu TEUs trong giai doan 2024-
2025. Gemalink dw kién van sé
vwot céng sudt trong ndm 2026
trwdc khi giai doan 2A cula
Gemalink dwoc dwa vao hoat

dong trong nam 2027.

Bé&o céo phan tich va dinh gia cé
phiéu

San lwong théng qua cang bién Nam Binh Vii
Bon vi: nghin TEUs
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Nguébn: GMD
San lwong thong qua cang bién Gemalink
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Quay tré lai trang dau
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Trién vong doanh nghiép

Doanh thu cia GMD dwgc ching
toi dw bao duy tri tang trwdng kép
dat 11.7% trong giai doan 2026-
2030 v&i sy hdi phuc cta san
lwgng container toan cau t sau
2021. Bén canh d6, con s6 11.7%
con khéa than trong do chung tdi lo
ngai vé cac yéu té thwong mai cé
th& anh hwéng téi tinh hinh xuét
nhap khdu Viét Nam do dich vu
cang bién chiém hon 80% doanh
thu cia GMD; ngoai ra Gemadept
van phai canh tranh tr cac cum
cang nwéc sau Lach Huyén ciling
nhw cac cang trong khu vwc Cai
Mép — Thj Vai.

Dwa vao cac cap nhat méi nhat tiy
Bd GTVT (thdng qua viéc stra doi
DPidu 7 Quyét dinh sb6 810/Qb-
BGTVT), khung gia dich vu béc d&
container tai hai khu vwc cang
nwdéc sau trong didm la Lach
Huyén (Hai Phong) va Cai Mép -
Thi Vai (bao gdm Gemalink) dwoc
diéu chinh ting khodng 10% so
v&i mec hién hanh. V&i viéc
khung gia méi cé hiéu luc tw
thang 02/2026, Gemalink du kién
sé tiép tuc day gia dich vu lén mirc
trdn méi dé t6i wu hoa bién loi
nhuan, bt dap chi phi diu tw ha

tang xanh va sé hoa.

Loi nhuan rong GMD nam 2026 c6
thé tiép tuc vwot 2,000 ty dong
hwdng loi tr mét bdng gia moi
nay.

Bé&o céo phan tich va dinh gia cé
phiéu
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Gia cwée dich vu cang Gemalink tang 10% tir ngay 1/2/2025
Pon vi: USD/TEU
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Quay tré lai trang dau
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Dw phéng va dinh gia

Két hop dinh gia theo SOTP

* Dwya trén phan tich chuyén sau Hiveng Hiely He| e Giéth:/ilgép
béing phuong phép dinh gia tung 1.Hoat dong cbt I6i FCFF 25,690 100% 25,690
phén (SOTP) cho b phiéu GMD, 2.5CS P/E 7 4,823 36.24% 1,759
véi gia tri téng doanh nghiép 1a 3.Gemalink FCFF 9,555 65.13% 6,223

4.Cao su bat dong san P/B 1 958 100% 958

34,630 ty ddng véi gia tri méi cd

phiéu 1a 81,200 VND, upside [réng gia ti 34,630 ty dong

10.7% so véi két qud gia ngay S6 lwgng cé phiéu 426,495,109

(04/02/2025). Chiing i khuyén ElEEUEY 81,197 VND

nghi TICH CUC déi véi cb phiéu SRSRE 10.7%

GMD. 1. Phan tich dé nhay vé gia cia mang kinh doanh cét I6i

60,236 10.10% 10.60%  11.10%11.60% 12.10%12.60% 13.10%

M4 65,045 61,960 59,177 56,655 54,358 52,258 50,329
Y% 67,667 64,277 61,237 58,496 56,011 53,747 51,677
pXo% 70,612 66,864 63,523 60,528 57,827 55,378 53,147
PR 73,946 69,770 66,075 62,784 59,832 57,170 54,756
RN 77,749 73,058 68,942 65,301 62,057 59,148 56,525

2. Phan tich do nhay vé gia ctia SCS theo phwong phéap P/E

14.0% 145%  15.0%  15.5%
1.0% 15534 14,964 14,437 13,948 13,493 13,069 12,673
1.5% 15927 15,321 14,762 14244 13764 13318 12,901
2.0% 16,354 15,707 15112 14563 14,055 13584 13,145
2.5% 16,820 16,127 15491 14,907 14368 13,869 13,407
3.0% 17,331 16,584 15903 15280 14,706 14,177 13,688

Bé&o céo phan tich va dinh gia cé
phiéu

Quay tré lai trang dau
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Dw phéng va dinh gia

P/E GMD dang bang mutrc trung binh 5 nam
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Dic tinh c6 phiéu
Hiéu suat GMD sau ngay tra cd tirc
Gia c6 phi€u GMD va ngay tra cé tac

—— Gia c6 phiéu GMD
70 ] @ Ngay tra c tic
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2020 2021 2022 2023 2024 2025 2026
Thaoi gian

Thoéng tin vé cac chi sé danh muc cia GMD — 3 nam

VNINDEX €1\YD)

Beta 1.00 1.24

Do léch chuan (nam) 19.87% 36.65%

Twong quan 1.00 0.6
80% 1.481%
90% 2.714%
95% 3.840%
98% 5.439%

Phan phdi chuan mirc bién thién cia GMD
Phan phéi chuan muc bién thién gia cé phiéu GMD
(2020-01-01 - 2025-10-20, t6ng 2119 ngay)
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Tuyén bdé mién trach

Ban quyén thudc vé Eldian Capital.

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi Eldian Capital dwa vao cac ngudn théng tin ma Eldian Capital
coi la dang tin cay, cé san va hop phap. Tuy nhién, ching t6i khéng d&m bao tinh chinh xac hay ddy di cla cac théng tin nay.
Nha dau tw st dung b&o céo nay can lwu y réng cac nhan dinh trong bao cdo mang tinh chat chi quan cla chuyén vién phan
tich cta Eldian Capital. Nha d4u tw s&r dung b&o céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

Eldian Capital cé thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khong
bi phu thudc vao bat ky rang budc phap ly nao dbéi véi cac thong tin dua ra.

B&o céo nay khdng dwoc phép sao chép, phat hanh va phan phdi duéi bat ky hinh thic nao néu khéng dwoc sy chap thuan

cla Eldian Capital. Xin vui ldng ghi rd ngudn trich d&n néu st dung céc théng tin tir b4o céo nay.

Nhan sw thwc hién

Hoang Minh Thw Nguyén Gia Huy Lworng Minh Hai
Investment Director Chairman Business Development
Thuhm@eldiancap.com Huyng@eldiancap.com Hailm@eldiancap.com
Nguyén Vii Hoang 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 Thé Anh Diing Mai Nguyén Ngoc Huy

Analyst Analyst

Dnguyen@eldiancap.com Huymnn@eldiancap.com
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