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KHUYEN NGHI: THEO DOI
Gia muc tiéu: 90,400
Upside: +14%

QUAN DIEM BINH GIA

C6 phiéu GMD d3 tang +30% YTD, vudt trdi han muic -6% cla VN-Index, déng thdi
cham muc gid muc tiéu 77.700 VND/CP ma chiing t6i dua ra trong bdo cdo chién lugc
trudc dd, chd yéu phan dnh: (1) KQKD kha quan trong Q4/2025, (2) dién bién thuén Lgi
hon tlr chinh sdch thué quan.

Dua trén phudng phép dinh gid SOTP, BSC dua ra khuyé&n nghi THEO DOI ¢6 phiéu
GMD vdi gia muc tiéu mdi = 90,400 VNB/CP (Upside +14% so vdi gid déng clfa ngay
31/03/2026, va +16% so vdi gia muc tiéu cti).

LUAN PIEM PAU TU

e LNST-CDTS ndm 2026F du kién tang +26% YoY, chl yéu dudc dan dat bdi hoat
ddng khai thac cdng cét 16i nhd (1) udc tinh t8ng san ludng théng qua toan hé
théng dat 5,6 triéu TEUs (+10% YoY), (2) ASP tai cidc cum cang séng va cang nudc
séu cla GMD ting lan lugt +8% va +13% YoY, phan dnh mat bang biéu phi mdi

cao han so vdi giai doan trudc.

e Trién vong ting trudng trung han duy tri tich cuc, véi CAGR LNST-CDTS giai
doan 2026F - 2030F dat 14% chd yéu dén tir chu ky md réng céng suat tai
Gemalink.

CAP NHAT ANALYST MEETING

e No6i dung trinh DHCD: GMD d§t muc tiéu CAGR LNTT té&i thiéu 20%/ndm trong
giai doan 2026-2030, déng thdi c6 gang duy tri muc c6 tic t8i thiéu 20%/ndm. Bén
canh d8, BLD dé xuat k& hoach ESOP 5 ndm, vdi ty L& phat hanh 1,2%-1,5%/n3m,
kém diéu kién doanh nghiép hoan thanh muc tiéu tdng trudng (gi nhuan néu trén.

e K& hoach dau tu: (1) Du kién trién khai ndng cap lubng Ha Nam giai doan 2, dua
d6 sdu tlr-8,5m lén -9,5m, qua dé nang cd tau tiép nhan tai Nam Dinh Vi tir 48.000
DWT &n 55.000 DWT; (2) Gemalink Giai doan 2 va Giai doan 3 du kién lan lugt di
vao khai thac tif cudi ndm 2027 va ndm 2028, vdi muc tiéu nang téng CSTK toan
cum lén it nhat 3.8 - 4.2 triéu TEU.

DU PHONG KQKD 2026F

BSC udc tinh DTT va LNST-CDTS ndm 2026F Lan lugt dat 7,148 ty VND (+20% YoY)
va 2,107 ty VND (+26% YoY), cao hdn 7%/14% so véi du phdng cii. Chi tiét tai day.

RUI RO: Xung dbt tai Trung Bong cé thé gay &p luc én ty gid va lam phat, anh hudng
dén trién vong KQKD va dinh gid cia GMD trong tuang lai.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 3,846 4,832 5,946 7,148
Ldi nhuan gdp 1,778 2,162 2,715 3,289
NPATMI 2,251 1,459 1,677 2,107
EPS 2,714 4,276 3,666 4,416

BSC Equity Research. Bloomberg: RESP BSCV

Trung tdm phén tich BSC
Tran Nguyén Tudng Huy
(Chuyén vién phan tich)
Huytnt@bsc.com.vn

Théng tin doanh nghiép

Gi4 hién tai (VND): 79,500
C6 phiéu LH (Triéu): 426
Vén hod (Ty VND): 34,119
Thanh khoan 30n (Triéu): 2.46
S48 hitu nudc ngoai: 7.47%
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l. CAP NHAT KET QUA KINH DOANH

Tém tat KQKD nam 2025

Lu k& ndm 2025: DTT dat 5,946 ty VND (+23% YoY), LNST-CDTS dat 1,677 ty VND (+15%
YoY). Loai trir khodn thu nhap bat thudng tif thusng vu thodi vén cdng Nam Hai trong Q1/ 2024,
GMD ghi nhan Lgi nhuén c8t (i dat +37% YoY. KQKD kha quan chd yéu dén tis:

Mang khai thac cang tdng +25% YoY, nhd san ludng container toan hé théng (loai trif Gemalink)
dat 3.1 triéu TEUs (+16% YoY) va ASP tang +7.6% YoY, qua dé gilp bién LNG cai thién tlr 44.6%
lén 47.4% (+2.9 dpt).

L3i tir CTLDLK ting +39% YoY, chi yéu nhd Gemalink (GML) ddéng gdp 827 ty déng (+51%
YoY). Trong d9, san lugng x&p dd cha GML dat 1.9 triéu TEUs (+12% YoY, tusng Ung 129% CSTK),
dudc hd trg bdi mad thém 5 tuyén dich vu mdi, gia tdng ty trong hang tuyén cé dinh va mé& réng
nang luc khai thac théng qua hdp tac ndi dai cau bén vdi cdc cang lan can.

Bang 1: Chi ti€t KQKD ctia GMD so vdi cing ky

Ty dong Q4/2025 Q4/2024 %YoY 2025 2024 %YoY
DT thuan 1,614 1,412 14% 5,946 4,832 23%
Gid vén 849 783 8% -3,230 -2,697 20%
L3i gbp 766 629 22% 2,715 2,135 27%
CP BH -194 -54 258% -483 -247 95%
CP QLDN -161 -216 -26% -605 -575 5%
EBIT 411 359 15% 1,627 1,313 24%
Lai tir CTLK 389 313 25% 1,156 829 39%
DT tai chinh 86 29 195% 227 426 -47%
CP tai chinh -16 16 -199% -112 -150 -26%
TN khdc, rong 18 124 -85% -393 -320 23%
LNTT 734 351 109% 2,506 2,099 19%
Thué -74 4 -1774% -282 -175 61%
LNST 660 356 86% 2,224 1,924 16%
CBbTS 147 121 21% 547 468 17%
LNST-CDTS 513 235 119% 1,677 1,455 15%
Chi s8

Bién LNG 47.4% 44.6% +2.9 dpt 45.7% 44.2% +1.5dpt
Bién EBIT 25.5% 25.4% 27.4% 27.2% +0.2 dpt
Bién LNR 31.8% 16.6% +15.2 dpt 28.2% 30.1% -1.9%
SG&A/DT 22.0% 19.1% +2.8 dpt 18.3% 17.0% +1.3 dpt

Nguén: BSC Research
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Danh gid cha BSC

DTT va LNST-CDTS lan lugt hoan thanh 100%/107% du phdéng ctia BSC va 123%/125% ké
hoach nam. KQKD clia GMD trong nam 2025 vugt ky vong cla chiing t6i do lgi nhudn déng gép
tlr GML cao han +28% so véi du phdng. Nguyén nhan chu yéu dén tir (1) san luong clia GML van
duy tri 8 muc cao trong giai doan 2H2025 (khi ma Viét Nam dudc hudng Lgi tir mic thué kha quan
hon céc nudc trong khu vuc), qua d6 hd trg t6i uu chi phi van hanh, (2) GML &3 thanh todn phan
&n du ng vay, gitip gidm dang ké ap luc chi phi l3i vay trong ndm 2025.

IIl. TRIEN VONG NAM 2026F

Tiém nang tang trudng Lgi nhudn +26% YoY trong nam 2026F, chl yéu dén hoat ddng

kinh doanh c6t [3i khai thac cang

Udc tinh t6ng san lugng théng qua toan hé théng dat 5.6 triéu TEUs (+10% YoY), nhé déng
gép toan phan tir cdng Nam Dinh Vii giai doan 3; cadng ICD Phudc Long + Binh Dudng va cang
nudc sdu Gemalink tié€p tuc duy tri hiéu suit khai thac 8 muc cao.

e Cum cang Nam Binh Vi dat | Nam Binh Vi giai doan 3 di vao van hanh, ning t6ng cong

1.8 triéu TEU (+20% YoY) suat thiét k& cla cd cum cang Nam Dinh Vi 1én 2 triéu
TEUs (tudng Ung muc tdng +67%). Ching t6i cho riang
hiéu suét khai thac thuc t&€ cta bén 3 cé thé dat 75%
(vugt qua ngudng hoa vén binh quén ctia cdng séng) nhg
hap thu phan san lugng dang qua tai tir bén 1 va 2.

Bén canh d6, doanh nghiép tié€p tuc cling cé Lgi thé canh
tranh thong qua k& hoach nang cip luong Ha Nam giai
doan 2, dua d6 sau tir -8.5m én -9.5m, tiém can vdi khu
vuc cang nudc sau Lach Huyén. Néu dudc trién khai, day sé
3 nén tdng quan trong dé& nang c3 tau ti€p nhan tai Nam
Binh Vi tlr 48,000 DWT lén 55,000 DWT, qua dé md rong
dang ké tép khach hang va ndng cao nang luc khai thac.

e Cang Phudc Long + Binh | Chung tdicho rang ting trudng san lugng clia 2 cang nay
Duong dat 1.7 triéu TEU (+3% | cd dién bién déng pha vdi Gemalink, do chti y&u dam nhén
YoY) vai trd théng quan va dich vu logistics hdu can cho hoat

dong khai thac tai cdng nudc sau cla doanh nghiép. So vdi

bao cdo trudc, ching tbi tdng du phdng lén + 3% (thay vi -

5%) sau khi diéu chinh s6 thuc t& 2025.

e Cang nudc sdu Gemalink dat | Chung t6i ky vong GML tiép tuc mé rong va ddy manh

2.0 triéu TEU (+5% YoY) céc tuyén di My Latinh, Trung Déng, chau Phi va Nam A
trong ndm 2026F dua trén gia dinh cdng nay tiép tuc dudc
hudng Lgi tif xu hudng dich chuyén dong chay thusng mai,
vOn &3 thé hién ro tai khu vuc Cai Mép — Thi Vai trong ndm
2025. Cu thé, téng s6 chuyén tau/tudn di cac thi trudng
ngoai My tdng +250%, trong dé cdc tuyén mdi do GML khai
thdc chiém 43% t6ng s6 tuyén phi-My.

M3t khdc, trong bdi cdnh Gemalink d3 van hanh vugt
cdng suit thiét k&, doanh nghiép dang dong thdgi trién
khai nhiéu gidi phap nham t8i uu céng suat hién hitu
trudc khi giai doan mé rong di vao hoat ddéng, bao gém:
(1) hdp tac vdi cic cang lAn cin dé ndi dai cau bén nham
tdng nang luc x&p dd; (2) l3p dit phao tai hai du ciu bén
dé t8ng kha ndng tiép nhan tau; va (3) dp dung chién ludc
swap bén cau dé ting tinh linh hoat trong diéu phdi tau.
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Hinh 1: San lwgng udc tinh ctia cdng Nam Dinh Vii va Gemalink trong 2026F

Bon vi: TEUs
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Nguén: BSC Research

Bang 2: Théng ké cac tuyén dich vu va s6 chuyén méi tuan tai khu vuc Cai Mép — Thi Vai trong

nam 2024 va 2025

Tuyén dich vu/S8 chuyén méi tuan

CM-TV — U.S. East Coast
CM-TV — U.S. West Coast
U.S. — Canada

CM-TV — South America
CM-TV — Europe

CM-TV — India/Middle East
CM-TV — Africa

Europe — America

Intra-Asia

Téng cdéng

11 7
10 12
3 1
2 0
7 4
3 0
2 0
0 1
1 14
53 39

Nguén: BSC Research

Ky vong gia dich vu binh quan (ASP) tai cac cum cdng séng va cang nudc sau ctia GMD duy tri

xu hudng ting nhé mit bang biéu phi mdi cao han so vdi giai doan trudc.

e ASP tai cac cum cang sbng
(bao gébm Nam Binh Vi va
Phudc Long + Binh Duadng)
tang +8% YoY

Bloomberg: RESP BSCV

Nam Binh Vii ghi nhdn mdc diéu chinh tdng chd yéu tai
nhom dich vu phu trg va gia tri gia tang, khoang 8% - 10%.
Chién ludc nay pht hgp vdéi béi canh thuc té tai khu vuc
Hai Phong do (1) c6 cu doanh thu hién tucng d6i cAn bang
gilfa dich vu x&p dd va dich vu GTGT (khodng 50/50), trong
khi doanh nghiép van can duy tri mic phi x&p dd & ngudng
hap ly @& bdo toan ndng luc canh tranh trudc 4p luc du cung
tai day.

Binh Dudng va Phudc Long ghi nhan muc diéu chinh tdng
phi dich vu khodng 10% - 20% tuy hang muc, qua dé hd
trg cai thién doanh thu/TEU trong b8i cdnh hiéu suat khai
thac tai hai cdng nay da duy tri trén mic CSTK trong thai
gian dai. Ching t6i cho rang mat bang phi dich vu mdi trong
nam 2026 sé khdng anh hudng dang ké dén ndng luc canh
tranh cla doanh nghiép, nhd& (1) san lugng tai hai cang chud
yéu ddng vai trd vé tinh, phuc vu hang hda trung chuyén
qua Gemalink; va (2) phan anh xu hudng tang phi chung tai
cac cum cang thudc khu vuc TP.HCM.

Trang | 4
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e ASP tai cdng nudc siu | Chd yéu phadn anh (1) mdc trdn phi x&p d3 container
Gemalink tang +13% YoY 20ft/40ft/45ft tdng +10% YoY (cé hiéu luc tir 01/02/2026),

ddng gop tdi 70% doanh thu hoat déng khai thac cang cla

GML, (2) muc diéu chinh tdng khéc tai cic dich vu GTGT.

Chuing téi dénh giad du dia tdng phi xép d& tai Viét Nam
con Ldn, do muc phi doanh nghiép cang dugc hudng hién
mdi tudng dudng khodng 1/3 chi phi hdng tau thu tir chi
hang, thap nhat khu vuc, trong khi chat lugng ha ting va
nang luc khai thac d& 8 mdc tusng dudng. Do do, khu vuc
phia Nam nhiéu kha n8ng sé tiép tuc theo L6 trinh tdng phi,
hudng tdi 70%-80% mét bang khu vuc, phl hdp vdéi muc
tiéu phét trién TP.HCM ma rdng thanh trung tAm logistics
hang dau Déng Nam A.

Hinh 2: Mdc gia THC tai Viét Nam kha cao nhung ty Lé phi x&p d&/THC chi chiém 30-40%, thap
nhat khu vuc Déng Nam A

Chu thich: THC & phu phi x&p d& container dudc hang thu tif chdi hang dé chi trd cho hoat déng béc d3
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Nguén: BSC Research
Tac ddng ti xung d6t My, Israel va Iran, cg hdi va rii ro dan xen

Theo chia sé tif ban 3nh dao, hién GMD khéng khai thac cac tuyén dich vu truc tiép qua khu vuc
Trung Déng. Déng thdi, cdc tuyén di Trung Déng cling chi chiém khoang 6% téng sé tuyén dang
hoat d6ng tai khu vuc Cai Mép — Thi Vai (Bang 2), do dé muic db tdc ddng truc tiép tif xung dét hién
van tuang déi han ché.

Néu cang thang kéo dai va gy Un tac tai cdc cdng trung chuyén trong khu vuc, GMD cd thé huéng
lgi ngdn han tif s3n lugng ting dét bién, tuang tu giai doan Singapore qud tai trong ndm 2024,
khi ty trong san lugng tir Add-hoc Calls tdng tir 20% &n 40%. Tuy nhién, ching téi cho réng muc
d6 dét bién vé san lugng sé khéng qua Ldn, do: (1) chua tao ra cl s6c gidn doan chudi cung Uing
trén dién rdng nhu cdc giai doan trudc, khi hang container di qua eo bién Hormuz chi chiém khodng
2,8% t8ng khéi lugng hang hda van chuyén bang dudng bién toan ciu; va (2) cum cang tai
Singapore d3a b8 sung thém céng sudt b&n nham gidm thiéu rui ro tc nghén ké tir giai doan qua
tai trudc dé.

O chiéu ngudc lai, rdi ro tif chién su kéo dai cé thé géy ap luc 1én ty gid va lam phat, tir d6 dnh
hudng dén nhu cau tiéu dung toan ciu ndi chung va trién vong xuat nhip khiu cta Viét Nam
noi riéng.

Bloomberg: RESP BSCV Trang | 5
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lIl. TRONG TAM GIAI BOAN 2026F - 2023F

Trong budi gdp gd nha dau tu ngay 24/03/2026, doanh nghiép dat muc tiéu CAGR LNTT dat
20%/nam trong giai doan 2026-2030, cao hon so vdi mic 14%/nam trong du phdéng cutia chiing
t6i. Theo ddnh gid, chénh l&ch nay chi yéu dén tir viéc dinh hudng tdng trudng clia doanh nghiép
khéng chi dua trén giai doan maé réng Gemalink, ma con bao gdm ddng gép tif cdc du dn mdi va cd
hoi tiém ndng khdc, hién chua dudc phan dnh day du trong méd hinh du phdng.

Mang khai thac cdng — Tap trung md rong cum cang Gemalink va hoan thién hé sinh
thai ICD

Theo k& hoach, Gemalink Giai doan 2 va Giai doan 3 du kién lan lugt di vao khai thdc tir cudi ndm
2027 va ndm 2028, v8i muc tiéu nang tdng CSTK toan cum |én it nhat 3.8 - 4.2 triéu TEU.

e  Giai doan 2 Piéu chinh tdng céng suit thiét k& tir 600,000 TEUs lé&n
1 triéu TEUs (+67%) va téng vén dau tu du an tir 100
triéu USD Lén gan 200tr USD do thay déi thiét k& ciu bén,
cho phép tiép nhan tau me lén tdi 200,000 DWT, cao hon
dang ké so v8i mic 100,000 DWT theo phugng an trudc
day. Theo k& hoach, Giai doan 2 sé khdi cong trong thang
4/2026 va du kién dua vao van hanh trong 2H2027.

e Giai doan 3 Dua trén cd sé quy md Giai doan 1 va Giai doan 2, cong
suit thiét k& ban d4au cta Giai doan 3 La khoang 600,000
TEU. Tuy nhién, hién doanh nghiép dang lam viéc vdéi
UBND TP.HCM va B6 X4y dung nham thay d6i thiét k&, néi
dai cdu bén vé phia thudng ngudn dé két ndi véi bén lan
cin SSIT. Néu dugc phé duyét, ching tdi udc tinh cong
suit thiét ké giai doan 3 c6 thé dat 1.3 triéu TEU dén 1.7
triéu TEU (theo ¢ s6 s6 liéu méi nhat ma doanh nghiép
cung cap).

Ngoai ra, GMD du kién thodi 24% vén sé hitu cla cdng nudc sdu Gemalink cho hang tau khac
ngoai CMA, va duy tri ndm giilr 51% coén lai. BSC ky vong day la cd s dé (1) thic day san lugng
va rit ngdn thdi gian l4p day cong suit ciia GML GD 2, (2) tao tién dé hdp tac phat trién cdc du dn
8n khac trong tudng lai nhu Nam D6 San va Cai Mép Ha Logistic Hub.

Bang 3: Cac cang nudc siu tai Viét Nam déu cé déi tac Llién két la hang tau Ldn, gitp dam bao

nguon hang va thu hut thém lién minh khai thac.

Cang nudc sau Cé déng ngoai Hang tau

Khu vuc Lach Huyén

HICT Wan Hai, Mitsui 0.S.K Wan Hai, Mitsui 0.S.K
HHIT TIL MSC
HTIT APM Terminals Maersk

Khu vuc Cai Mép — Thi Vai

CMIT APM Terminals Maersk
SSIT SSA Holding International MSC
TCIT Wan Hai, Mitsui 0.S.K Wan Hai, Mitsui 0.S.K
Gemalink CMA Terminals CMA - CGM
SP-PSA PSA International MSC

Nguén: BSC Research
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Mang van tai bién va thuy ndi dia — Dinh hudng trd thanh tru c6t mdi trong hé sinh thai
Logistics d&n ndm 2030

Doanh nghiép hién s& hitu d6i sa lan trén 16,000 TEU, ddm nhan van chuyén khodng 70%-80%
san lugng hang hdéa qua cum cang Cai Mép — Thi Vai, qua dé gdp phan giam khodng 10% chi phi
logistics. Trong thdi gian tdi, GMD sé tiép tuc md réng mang ludi Nam — Bic, Ung dung CNTT trong
van hanh va gia tdng cdc mat xich gid tri trong hé sinh thai van tai thly, déng thdi hudng d&n muc
tiéu phét trién xanh va bén viing.

Tién phong véi cac du dn quéc gia — M3 ra céc cd hbi va mang kinh doanh mdi

GMD dinh hudng tham gia su hon vao cac dé dn Trung tdm Hang hai Thé gidi va Trung tadm Tai
chinh Hang hai, qua @8 ma réng vai trd trong hé sinh thai hang hai - logistics. Ching t6i cho rang
d4ay La dinh hudng tich cuc trong dai han, gilp doanh nghiép gia téng vi thé tai cum cang nudc sdu
C&i Mép — Thi Vai va ddn dau du dia tdng trudng mdi néu cac dé an dugc trién khai dung tién do.

C4p nhat vé du an cadng Cai Mép Ha: Ngay 30/01/2026, UBND TP.HCM d3 ban hanh quyét dinh
chap thuln chu truong dau tu du dn cdng Cai Mép Ha (CMH) vdéi ba nha dau tu gém Geleximco,
ITC Corp va SCIC. Theo chia sé tir Ban lanh dao, Cai Mép Ha chua phai la rii ro canh tranh dang
ké d6i véi GMD trong trung han, do (1) tién d6 hoan thanh Giai doan 1 nhiéu kha ndng sé kéo dai
it nhat d&n ndm 2030; va (2) trong tAm chién ludc cia GMD trong t6ng thé phat trién khu vuc nay
(5 du dn Cai Mép Ha Logistics Hub, v3i su dong hanh ctiia SSA Marine — mét nha khai thac cang
l4n cha My.

IV. CATALYST

Thodi v8n mang cao su phi cot 6i

Hién Ban lanh dao da ndi lai dam phan véi nha dau tu sau giai doan bat n dia chinh tri tai
Campuchia va Thai Lan. Néu thuong vu dudc hoan tat, ching téi ky vong GMD cé thé ghi nhan
khodn Lgi nhun bat thudng, qua dé b6 sung thém nguédn luc dé tai dau tu vao cac du an trong
diém trong thdi gian tdi. Tuy nhién, ching t6i hién chua dua khoan Lgi nhuian nay vao mé hinh dinh

gid do chua cé dl thdng tin chi tiét.

V. DU PHONG KQKD

BSC udc tinh DTT va LNST-CDTS nam 2026F lan lugt dat 7,148 ty VND (+20% YoY) va 2,107
ty VND (+26% YoY), cao hon 7%/14% so véi du phdng trong bdo cdo chién ludc trudc dé. Mic
diéu chinh tdng chd y&u dén ti

¢ Chung téi nang gia dinh t6ng san lugng théng qua toan hé théng cang bién cia GMD Lén
+9% YoY (+4 dpt so vdi du phdng cli), phan dnh (1) trién vong chinh sach thué quan tich cuc
hon ky vong ban dau khi ma My dp dung déng loat muic thué 15% vdi tat ca cdc quéc gia va
(2) cdng Phudc Long + Binh Dugng hudng LGi rd hon tif xu hudng tai cd ciu tuyén hang hai tai
khu vuc Cai Mép — Thi Vai.

e  Cip nhat mit bang biéu phi mdi tai Nam Dinh Vi, Phudc Long + Binh Dudng va Gemalink,
qua dd dua gid dinh ASP tang Lan lugt +8% YoY va +13% YoY tai cdc cum cdng sbng va cang
nudc sau.

e Nang du bdo lgi nhudn GML tir 1,263 ty VND Lén 1,461 ty VND, chd yéu nhd (1) doanh
nghiép da thanh todn phan lén du ng vay trong nd8m 2025 - gilp gidm dang k& 3p luc chi phi
(3i vay trong ndm 2026F, (2) t6i uu hod chi phi vin hanh va khai thac trong béi cdnh vugt céng
suat, tir 6 ho trg tdng trudng i nhudn manh hon ky vong ban dau.
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Bang 4: Du phdéng san lugng tai cum cang mién Bic va mién Nam ctia GMD

San lugng 2026F cii 2026F mdi Thay d6i
Mién Bic

Nam Dinh Vii (TEU) 1,800,000 1,800,000

Tang trudng (%YoY) 21% 21%

Mién Nam

Gemalink (TEU) 1,992,000 2,010,000 18,000
Tang trudng (%YoY) 4% 5% +1 dpt
Phudc Long + Binh Dudng (TEU) 1,571,680 1,701,972 130,292
Tang trudng (%YoY) -5% 3% +8 dpt
Téng san lugng (TEU) 5,377,544 5,555,548 178,004
Tang trudng (%YoY) 6% 9% +3 dpt

Nguén: BSC Research

Bang 5: Du phéng KQKD 2026F

KQKD (Ty déng) 2025 2026F %YoY
Doanh thu thuan 5,946 7,148 20%
Gid vén -3,230 -3,851 19%
Lgi nhuan gop 2,715 3,298 21%
Chi phi ban hang -483 -580 20%
Chi phi QLDN -605 -690 14%
EBIT 1,627 2,027 25%
L3i/(L6) cbng ty LDLK 1,156 1,253 8%
Doanh thu tai chinh 227 211 -7%
Chi phi tai chinh -112 -142 27%
Thu nhép khac rong -393 -200 -49%
LNTT 2,506 3,149 26%
Thué -282 -354 26%
LNST 2,224 2,795 26%
CbTS 547 688 26%
LNST-CBTS 1,677 2,107 26%
EPS (VND) 3,666 4,416 20%
Chi sé

Bién LNG 45.7% 46.1% +0.5 dpt
Bién LNR 28.2% 29.5% +1.3 dpt
SG&A/DT 18.3% 17.8% -0.5 dpt

Nguén: BSC Research
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V1. BINH GIA VA KHUYEN NGH|

Cé phi€u GMD ghi nhén hiéu suit YTD dat +30%, vugt trdi so véi miic -6% chia VN-Index, déng
thdi d3 cham muc gia muc tiéu = 77,700 VND/CP ma chiing tbi dua ra trong bao cdo chién ludc
trudc dé. Dién bién tich cuc nay chi yéu phan dnh hai yéu t6: (1) KQKD kha quan trong Q4/2025,
nhu &3 trinh bay tai Phan I; va (2) nhitng chuyén bién thuin Lgi han cla chinh sch thué quan, qua
dd cai thién ky vong cla thi trudng d6i vdi trién vong hoat déng clia doanh nghiép.

Dua trén phudng phép dinh gid SOTP, BSC dua ra khuyé&n nghi THEO DOI c8 phiéu GMD vdi gid
muc tiéu = 90,400 VND/CP (Upside +14% so vdi gid dong clfa ngay 31/03/2026, va +16% so vdi
gid muc tiéu cii) dua trén co sé:

e Chung t6i diéu chinh tdng cong suat thiét k& cla giai doan 2 tir 600,000 TEU (én 1 triéu TEU
(+67%) theo nhu cp nhat mdi nhat tir doanh nghiép. Ngoai ra, ching tbi thay déi thdi diém
chiét khau GML sang ndm 2030F do (1) day |4 thdi diém giai doan 2 da lap day dudc cong
suat thiét k&, va t6i uu dugc hiéu qud khai thac, (2) phan 4nh 6 trinh ting gid dich vu ngang
bang véi khu vuc. Tuy nhién, ching t6i chua dua GML giai doan 3 vao mé hinh dinh gid do
thiét k& ciu bén mdi van dang trong qua trinh thdm dinh - phé duyét va chua cé théng tin chi
tiét vé tdng vén dau tu.

e Hién, c6 phiéu GMD dang dugc giao dich vdi dinh gid P/E FW 2026F = 17.6 lan, tuong dudng
v8i muc trung binh 5 ndm = 18.2 [an (day L& giai doan md& rong Nam Dinh Vi giai doan 2 va
van hanh Gemalink giai doan 1).

Luu y: Mdc dinh gid ma ching t6i dua ra chua tinh dén tdc déng rui ro tif cudc xung doét tai Trung
Déng. Trong kich ban chién tranh kéo dai, trién vong KQKD va dinh gid ctia GMD cd thé bi danh hudng
khi ma nhu cau tiéu dung toan ciu va hoat ddng xuat nhap khau cda Viét Nam suy giam.

Bang 6: Dinh gia GMD theo phudng phap SOTP

Phuong phap  Gia tri 2026F Ty L& sé hitu  Gia tri dong gdp

1. Mang c6t LBi DCF 22,737 100% 22,737
2. Gemalink DCF 18,802 65% 12,246
3.SCS DCF 5,834 36% 2,114
4. Mang cao su P/B 1,151 100% 1,151
5. Lién doanh Logistics P/E 573 50% 287
Téng gia tri VCSH 38,5634
SLCP luu hanh 426
Gid muc tiéu 90,400
Gia déng cla 79,500
Upside 14%

Nguén: BSC Research
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Phu luc

KQKD (Ty dong)
Doanh thu thuan
Gid v6n hang ban
Lgi nhuédn gép
Chi phi QLDN
L3i/l6 HDKD
Doanh thu tai chinh
Chi phi tai chinh
Chi phi l&i vay

Lgi nhuén tir LDLK
Thu nhap khac

LN trudc thué
Thué thu nhdp DN
LN sau thué
CDTS
LNST-CBTS

EPS

2023 2024 2025 2026F

3,846 4,832 5946 7,148
-2,068 -2671 -3,230 -3,851
1,778 2,162 2,715 3,298
-661 -816 -1,088 -1,271
1,117 1,345 1,627 2,027
1,941 418 227 211
-155 -150 -112 -142
-135 -139 -108 -142
274 816 1,156 1,253
-30 -349 -393 -200
3,147 2,080 2,506 3,149
-614 -174 -282 -354
2,534 1,905 2,224 2,795
283 446 547 688
2,251 1,459 1,677 2,107
7,207 4,285 3,666 4,416

Bao cdo cap nhat
31/03/2026 — HSX: GMD

CDKT (Ty ddng)

Tién, tudng duong tién

PAau tu ngdn han
Phai thu ngan han
Hang tén kho

TS ngédn han khac
TS ngén han

Phai thu dai han
TSCD nguyén gia
Kh&u hao

TSDT nguyén gia

Khau hao

TS dd dang dai han
DT dai han

TS dai han khac
TS dai han

Téng TS

2023 2024 2025 2026F

1,472 3964 1618 3,617
359 1,021 2,657 2,657
1,193 1235 1396 1,474
68 83 86 118
288 372 353 353
3,380 6,676 6,110 8219
40 45 46 46
6852 6884 8860 8860
2,686 -2,851 -3230 -3,685
0 0 0 0

0 0 0 0

1,759 1,717 1,241 1,241
3,125 3,841 4,937 5,792
1,076 1,674 1,814 2,181
10,166 11,310 13,667 14,435
13,546 17,986 19,777 22,452

Vay ngdn han

NG ngén han khac
Téng Nd ngén han
Vay dai han

Ng dai han khac
Téng Ng dai han
Téng Ng phai tra
Vén gép

Théng du vén

Vén chi khéc

L3i chua phan phéi
Lgi ich CDTS
Téng VCSH

Téng ngudn vén

445 422 308 433
1,470 1,685 2,043 2,477
1915 2,107 2,350 2,910
1,518 1,745 2,082 1,744

380 380 485 485
1,898 2,125 2,567 2,230
3,814 4,232 4,917 5,140
3,059 4,140 4,265 4,265
1,942 3,920 3,920 3,920

616 705 742 742
2,964 3,621 4,158 5,922
1,152 1,368 1,775 2,463
9,732 13,753 14,860 17,312

13,546 17,986 19,777 22,452

BSC Equity Research.

Bloomberg: RESP BSCV

LCTT (Ty dong) 2023 2024 2025 2026
(L8)/LNTT 3,147 2080 2506 3,149
Kh&u hao va phan bé 396 406 417 455
Thay d6i vén luu déng 325 114 48 49
Diéu chinh khac -2,906 -975 -1,355 -354
LCTT tir HPDKD -3 1,647 1,492 3,575
Tién chi mua TSCH -1,177 -1,598 -1,657 -367
Dau tu khéc 2,093 104 -1,170 0
LCTT ti HDDT 915 -1,495 -2,827 -367
Tién chi tra c6 tdc -780 -917 -1,302 -853
Tién tir vay rong -37 220 161 -356
Tién thu khac 10 3,034 125 0
LCTT t HDTC -808 2,337 -1,016 -1,209
Dong tién dau ky 1,364 1,472 3,964 1,618
Tién trong ky 105 2,489 -2.351 1,999
Dong tién cudbi ky 1,472 3,964 1,618 3,617
Chi s6 (%) 2023 2024 2025 2026
Kha ndng thanh todn

Hs8 TT ngén han 1.8 3.2 2.6 2.8
Hs6 TT nhanh 1.6 3.0 2.4 2.7

Cd cau vén
Hs8 Ng/TTS 28% 24% 25% 23%
Hs8& Ng/VCSH 39% 31% 33% 30%

N3ng luc hoat déng

S8 ngay HTK 12 11 10 11
ﬁ:nngay phai thu ngan 113 93 86 75

Ti suat Lgi nhuén

Lgi nhuén gop 46% 45% 46% 46%
Lgi nhuén LNST 59% 30% 28% 29%
ROE 23% 11% 11% 12%
ROA 17% 8% 8% 9%

Tang trudng

Tang trudng DTT -1% 26% 23% 20%
Tang trudng EBIT 6% 21% 21% 25%
Tang trudng LNTT 141% -34% 21% 26%
Tang trudng EPS 138% -41% -14% 20%
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Khuyén cdo st dung

Ban bdo cdo nay clia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bo cdo nay khéng dudc x4y dung dé cung cdp theo yéu ciu clia bt ky t6 chiuc hay ca nhan riéng
& ndo hodc cdc quyét dinh mua ban, ndm giilt ching khodn. Nha dau tu chi nén st dung céc théng tin, phén tich,
binh ludn cda Ban bdo cdo nhu l& nguén tham khao trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu ddng tin cay.
Tuy nhién Céng ty C6 phdn Ching khodn BIDV (BSC) khéng d&m bao réng cdc nguén théng tin nay (& hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao db6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phén
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhédn dinh dudc dé cép trong bdo cdo nay dua trén su cén
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan &iém, nhan dinh nay cd thé thay déi
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stra d6i, in 8n ma khéng cd su déng y clia BSC déu trdi ludt. B4t ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thuc hay phuong thidic nao hodc (i) dude cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pusng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, béng téng clia chénh

l&ch gilta gid muc tiéu va gid ddng clfa ngay khuyén nghij cla ching khodn céng véi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyé&n nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh Si ky vong trong 1 ndm tir 30% tré lén
MUA T6ng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh 3i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh 3i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tdm phan tich Nghién cuu

Tran Thing Long
Giam d6c Trung tdm Phan tich Nghién citu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d8c Trung tdm PTNC
Vi mé - Thi trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat
Nguyén Thi Cam Tu

Trudng nhdm, Chuyén vién phan tich cao cip
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cip
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn
Nguyén Coéng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics

Pham Thi Minh Chéu

Trudng nhdm, Chuyén vién phan tich cao cip
Chauptm@bsc.com.vn

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

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

Bloomberg: RESP BSCV
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