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wé 23/04/2025 - HOSE: GMD
m: | KHUYEN NGHI: MUA | Gia muc tiéu: 62,400 | Upside: 33%
Trung tam phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tudng Huy
T . . . S A Ae LA A N
O 1. KQKD Q1//20?5. DTT da’E .1,%76 ty VNE) (+27% YoY)LLNST-CDTS dat 403 ty VND (-28% YoY). Loai bd Lgi nhuan dot bién tu (Chuyén vién phan tich)
thuong vu ban cang Nam Hai nam ngoai, LNST-CDTS tang +37% YoY.
o ) . Huytnt@bsc.com.vn
< e Téng san lugng thong qua (SLTQ) cia GMD dat 1.13 triéu TEUs (+30% YoY), cdng Nam Dinh Vii va Gemalink lan lugt
L tadng +28% YoY va +24% YoY nhd (1) tinh hinh xuat nhip khau 3 thdng d4u n8m do chua bi tdc déng béi yé&u t6 thué quan,
2 gdp phan thic ddy SLTQ toan hé thdng cdng bién Viét Nam +13% YoY, (2) cdc cum cdng cbt 13i clia GMD d3 va dang thu N . -
L A o .- Thong tin doanh nghiép
o hut thém cac tuyén dich vu mgi.
+ Bién LNG dat 44% (+0.1 dpt svck) do (1) gid trung binh tdng +7% YoY, (2) cidc cum cdng hoat d6ng vudt cdng suit gilp tbi Gia hién tai (VND): 47,000
uu hoa chi phi. Cé phiéu LH (Triéu): 414
+ Chi phi lai vay gidm -24% YoY, bu ddp mot phan cho chi phi SG&A ting +42% YoY. Vén hod (Ty VND): 19,749
2. GMD a3t k& hoach LNTT cét l6i ting trudng 12% trong ndm 2025, vdi muc tiéu dat 1.3 triéu TEUs (di ngang svck) tai cang Thanh khodan 30n (Triéu): 2.03
NDV va 1.8 — 1.9 triéu TEUs (+12% YoY) tai cdng GML. S8 hitu nudc ngoai: 9.44%

THONG TIN KHAC

+ GMD cling cdc dan vi khdc dang lam viéc vdi chinh phd va B6 X4y Dung nham tang phi x&p d& tai cum cdng nudc sdu thém
10% - 15% trong 2025 (ky vong hoan t4t trong Quy 2), va 30% - 40% trong vong 5 ndm (tiém cin vdi muc trung binh trong
khu vuc).

e BLD cd chi trusng mua c6 phiéu quy trong béi canh gid ¢ phiéu suy gidm -47% YTD va khdng phan dnh didng hiéu qua
hoat d6ng va gid tri clia cdng ty. Chi tiét ndi dung sé& dugc dé cip va trinh l&n c6 ddng trong ky dai hdi vao cudi thang 6.

« Thuong vu thodi vén mang cao su ky vong tién trién tich cuc va sé& dudc théng bao trong ky dai héi sdp tdi. Ngoai ra, GMD
dang tiép tuc tim kiém d6i tdc dé dau tu vao GML GP 2 vdi muc tiéu gia tdng ngudn hang.
M@ tai khoan
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BIDV SECURITIES JSC

TAC DONG TU CHINH SACH THUE BOI UNG CUA MY

Ban lanh dao cho bi€t chinh sach thué d6i tng mdi cia My chua tdc ddng dén san ludng container cia GMD it nhat dén hét

Q2/2024 do:

* Viét Nam dang dudc hoa hodn trong vong 90 ngay.

« Ty trong hang hod xu&t My tai cdng NBV chi chiém dudi 10% t8ng san ludng, va cé thém 4 tuyén N&i A mdi sau khi nao vét
thanh céng kénh dao Ha Nam.

« Ty trong hang hod xudt My tai cdng GML gidm tif 32% xudng 20% tif thdng 4 nhd c6 thém 4 tuyén mdi di chau Au, chau Phi,
Canada va Brazil — udc tinh déng gop thém 350k — 450k TEUs trong 2025.

Dua trén cd sé& nay, BSC danh gia tac dong tir thué€ quan dugc gidm thiéu trong 2025 do dugc bu dip tir KQKD trong 1H

Kich ban thué suat

Dénh giad

SLTQ cia GMD

NPAT-MI

Trén 28%

- Cac hang tau gidm tan suat
tuyén di My tir Viét Nam.

- Sut gidm san lugng XK tu VN di

My do nguén hang “trdnh thué” tir
Trung Quéc thodi trao.

6.6 triéu TEUs (di ngang svck)

1,368 ty VND

22% - 28%

- Cac hang md réng dich vu téi cac
thi trudng N&i A, st dung cdc
transit service tau feeder thay vi
direct nham t6i uu hod chi phi =
cang NDBV hudng Ldi.

- Pa dang tuyén dich vu sang céc
thi trudng EU, Canada, Nam MY,
chau Phi 2 cang GML hudng Ldi.
6.9 triéu TEUs (+3% YoY)

1,448 ty VND

Dudi 22%

- Doanh nghiép FDI tiép tuc duy
tn san xuidt — déng gdp ngudn
hang cho cac cum cang cdia GMD.

- Téng kim ngach XNK gidm nhe,

du bdo t8c dbé tdng trudng dat
khoang 7% - 9%.

7.0 triéu TEUs (+5% YoY)

1,524 ty VND

Nguén: BSC Research, GMD

PANH GIA cUA BSC

Chung t6i cho réng “su bé sung cla cac tuyén dich vu dén cac thi trudng khac” va “ky vong gid x&p gid tdng 10% - 15%” sé
bé d3 - bu ddp cho rui ro vé chinh sdch thué quan trong 2025. Ngoai ra, nd luc trong viéc tim kiém va bd sung cic du dn M&A
nhu mua lai cdng Hai Minh ICD gitip (1) duy tri lgi thé canh tranh vdi hé sinh thai logistics, (2) gia t8ng giad dich vu hiu can -

chiém 30% - 40% gid trung binh tai cdc cum cadng, trong béi cdnh khé khin chung clia nganh.

Tuy nhién, ching tdi ciing WwWu y rang trong kich ban tiéu cuc xay ra, chinh sach thué quan sé& tham thiu va phan anh vao
KQKD ctia GMD trong ndm 2026 do (3) hang XK tir Viét Nam va kh&i FDI qua My bi dnh hudng, (4) 4p luc lén cum cdng phia
Béc khi ma nguén hang ti Trung Quéc thodi trao do Viét Nam khbéng con Lgi thé vé thué quan.

BAO CAO CAP NHAT
23/04/2025 - HOSE: GMD

KHUYEN NGHI;
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S4 hitu nudc ngoai:

MUA
62.400
33%

47,000
414
19,749
2.03
9.44%



\

N
O
(24
m
T
O
x
<
L
0
L
x

KHUYEN NGH| CUA BSC BAO CAO CAP NHAT

23/04/2025 - HOSE: GMD
BSC khuyén nghi MUA déi vdi c8 phiéu GMD va diéu chinh gid muc tiéu ndm 2025 3 62,400 VND/cp (dudc chiét khiu -20%

so vdi bdo cdo trudc dua trén nhitng rai ro lién quan dén chinh sdch thué quan mdi clia My anh hudng dén ting trudng trong .

trung han), tugng Ung vdi Upside +33% so vdi ngay 23/04/2025. Hién tai, c6 phiéu GMD dang dudc giao dich vdi EV/EBITDA = KHUYEN NGH: MUA
A .2 _ 0 . 7 \ v - A ., A

11.6x lan, giam -22% so v&i muc trung binh 5 nam = 14.19 Lan. Gid muc tiéu: 62.400

Upside: 33%

BIDV SECURITIES JSC

Chung t6i cho rang, tiém ndng mé khod dinh gid cia GMD phu thudc vao (1) mic thué d6i Ung sau dam phan vao cudi
Q2/2025, (2) tién d6 thi cong va hiéu suat khai thdc ciia GML 2, (3) trién vong thodi vén mang cao su nham hé trg tai chinh cho
cac thusng vu M&A s3p tdi.

Thoéng tin doanh nghiép

Hinh 1: Giad c6 phi€u GMD v& Vnindex Hinh 2: Binh gid EV/EBITDA ctia GMD
VND/c6 phiéu Lan Gia hién tai (VND): 47,000
1,600 100000 » Cé phiéu LH (Triéu): 414
1,400 90,000 .
1200 32222 va#% Vén hod (Ty VND): 19,749
1,000 ' 15 . N A
60000 X\ Thanh khoan 30n (Triéu): 2.03
800 50,000 10 T“
600 40000 S4 hitu nudc ngoai: 9.44%
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EV/EBITDA Mean = = = +1STD
VN-index GMD - = = -1STD — — +2STD — — 2STD

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research



https://www.bsc.com.vn/Report/ReportFile/13088/

PHU LUC: BANG TOM TAT KQKD QUY BAO CAO CAP NHAT

23/04/2025 - HOSE: GMD

s S31LI¥NI3S A
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\ Ty déng Q1/2024 Q1/2025 %Yo
DT thuan 1006 1277 27% KHUYEN NGHI: MUA
- Gid vén -565 -715 27% Gia muc tiéu: 62.400
I?EI L3i gop 441 562 27% Upside: 33%
ru|3| DT tai chinh 354 29 -92%
;J; CP tai chinh -39 -29 27% Théng tin doanh nghiép
O Lai vay -36 -27 -24% Gid hién tai (VND): 47,000
L L3i tir CTLK 98 227 132% Cé phiéu LH (Triéu): 414
P BH 42 86 105% Vén hod (Ty VND): 19,749
CPQLDN -107 -125 17% Thanh khodn 30n (Triéu): 2.03
L&i tir HOKD 704 578 -18% S4 hitu nudc ngoai: 9.44%
TN khdc, rong 4 6 56%
LNTT 708 583 -18%
Thué -52 -55 7%
LNST 656 528 -20%
COTS 97 125 29%
LNST-CDTS 559 403 -28%
Chi s6
Bién LNG 43.8% 44.0% 0.1 dpt
SG&A/DT 14.9% 16.6% 1.7 dpt
Bién LNR 55.6% 31.6% -24.1 dpt

Nguén: GMD, BSC Research




Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khéng dudc xay dung dé cung cip theo yéu cau clha bat ky t8 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilr chitng khodn. Nha dau tu chi nén sif dung céc théng tin,
phén tich, binh ludn cda Ban bdo cdo nhu la nguén tham khdo trudc khi dua ra nhiing quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng ddm
bdo rang cac nguén théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cha nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trdch nhiém vé nhiing thiét hai d8i vdi viéc sif dung toan bd hay mot phan ndi dung clia ban bdo cdo
nay. Moi quan diém cling nhu nhén dinh dugc dé cip trong bdo cdo nay dua trén su cdn nhac can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhin dinh nay cd thé
thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cha Céng ty Cé phan
Chuing khoan BIDV (BSC). Moi hanh vi sao chép, slfa ddi, in &n ma khéng cé su déng y cla BSC déu
trai ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thidc hay phuong thic nao hodc (i) dudc cung cp néu khdng dudc su chip thudn cda Cong ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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