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Rising expenses eroded profits 
 
Solid top line, higher operating expenses eroded profits 

- In 3Q25, GMD announced a total revenue of VND1,557bn (+4% QoQ, +23% 

YoY, figure 1). In particular: 

 Port operation: generating VND1.4tn revenue (88% of total revenue, +22% 

YoY) thanks to (1) solid throughput volume growth of consolidated ports’ 

(Nam Dinh Vu/Binh Duong up 13%/17% YoY, figure 5), (2) 6-45% 

increase in THC at NDV. 

 Logistics: revenue up to VND184bn (12% of total revenue, +30% YoY). 

- Gains from associates in 3Q25 soared to VND297bn (+44% YoY), in which, 

GML contributed VND280bn (+37% YoY, figure 5 and 6). 

- Port operation GPM inched up to 47.7% (+4.5%p QoQ, +1.7%p YoY). 

However, increased SG&A expenses (up 75% YoY to VND319bn) due to (1) 

higher commissions and (2) a possible early recognition of Q4’s seasonal 

expenses, partially offset these gains, resulting to a lower OPM of 27.2% (-

2.2%p QoQ, -4.4%p YoY). 

- Financial income down to VND29bn (-92% YoY) due to absence of 

divestment gains seen in 1Q24. 

- NPAT came in at VND432bn, reflecting a 4% YoY decrease. 

NDV phase 3 to support 4Q25 growth  

- Export–import data indicate that export growth rebounded in Q3 after 

slowing down in Q2 (figure 7, 8). As trade tensions eased, we observed that 

U.S. importers have resumed purchases of certain goods. 

- On 30 September, NDV phase 3 commenced its operation, adding 650k TEU 

to GMD’s cosolidated port capacity. Together with positive development of 

export-import activities and service fees increase in August, we expect 

throughput volume and expanded GPM in 4Q25F. 

  

 

Stock Data 

VNIndex (03 Nov, pt) 1,617 

Stock price (03 Nov, VND) 68,500 

Market cap (USD mn) 1,111 

Shares outstanding (mn) 426 

52-Week high/low (VND) 74,000/40,841 

6M avg. daily turnover (USD mn) 7.13 

Free float / Foreign ownership (%) 91.7/43.1 

Major shareholders (%)  

SSJ Consulting (Viet Nam) LLM 7.2 

DCVFMVN DIAMOND ETF 5.4 

Le Thuy Huong 4.9 
  

Performance 

 1M 6M 12M 

Absolute (%) 3.9  33.5  10.2  

Relative to VNIndex (%p) 5.5  (0.2) (21.0) 
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 2020A 2021A 2022A 2023A 2024A 

Sales (VND bn) 2,606  3,206   3,898   3,846   4,832  

chg. (% yoy) (1.4)  23.1   21.6   (1.3)  25.6  

Operating profit (VND bn) 496  861   1,309   3,177   2,419  

Net profit (VND bn) 440  721   1,161   2,534   1,924  

EPS (VND) 1,912  1,912   3,298   7,357   3,516  

chg. (% yoy) (29.3)  65.1   72.5   123.1   (52.2) 

EBITDA (VND bn) 879  1,072   1,445   1,513   1,719  

PE (x) 35.54  25.0   21.1   8.7   13.3  

EV/EBITDA (x) 15.79  15.3   15.7   14.0   11.0  

PB (x) 2.1  2.28   3.02   2.28   1.56  

ROE (%) 6.3  10.0   15.0   29.0   13.9  

Dividend yield (%) 2.92  2.51   2.88   3.44   -  

Note: Net profit, EPS and ROE are based on figures attributed to controlling interest 

Source: FiinproX, KIS Research 
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Gemadept Corp (GMD) 

Table 1. Quarterly earnings snapshot in 3Q25      (VND bn, %, %p) 

 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 

Sales 1,122 1,240 1,138 1,309 1,373  4.0   23.2  

OP  399   301   350   440   423   (3.9)  6.0  

OP margin  31.6   21.8   27.4   29.4   27.2  (2.2) (4.4) 

EBT 501 351 583 677 511  (24.5)  2.2  

NP 448 356 528 582 432  48.4  (19.6)  

Source: Company data, FiinproX, KIS Research    

 

 

 

 

 

 

 

 

 

 

Figure 1. 3Q25 revenue up 23% YoY thanks to solid 

throughput and increase in port fees  
 Figure 2. 3Q25 NPAT down 4% YoY 

 

 

 
Source: Company data, KIS Research  

Note: NPAT is adjusted by excluding gains from port divestments 
Source: Company data, KIS Research 

Figure 3. High volume and fee increases boosted 

3Q25 gross profit to up 28% YoY 
 

Figure 4. GPM expanded thanks to higher fees while 

OPM narrowed due to increased selling expenses 

 

 

 
Source: Company data, KIS Research  Source: Company data, KIS Research 
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Gemadept Corp (GMD) 

 

 

 Company Overview 

Gemadept Corporation (GMD), formerly known as General Forwarding and Agency Corporation, was established 

in 1990. The company specializes in port operation and logistics services. GMD has been the leading port operator 

with one of the largest deep-sea port in Vietnam. 

  

Figure 5. GMD’s ports reaped solid volume growth  Figure 6. GML contribute VND208bn in GMD’s NPAT 

 

 

 
Note: Gemalink’s throughput includes barge handling 
Source: VPA, KIS Research 

 
Note: Numbers are estimated using data in financial statements 
Source: Company data, KIS Research 

Figure 7. Exports growth reaccelerate in Sep-25  Figure 8. Imports also accelerated in 3Q25 

 

 

 
Note: Data as of Mar-24 
Source: FiinproX, KIS Research 

 
Note: Data as of Mar-24 
Source: FiinproX, KIS Research 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between -5% and 15% 

 Sell: Expected total return will be -5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 3 Nov 2025. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 3 Nov 2025. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Gemadept Corp (GMD) and is not the liquidity provider. 
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