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CTCP Gemadept (GMD)
Chi phi tang bao mon Igi nhuan knuyénnohi - Khong xép hang

Gamuctieu N.A
Doanh thu tang manh, chi phi cao bao mén I¢i nhuan

- Trong 3Q25, GMD ghi nhan doanh thu hop nhat dat 1,557 ty dong (+4% q/q,

+23% n/n, hinh 1). Cu thé: Thong ké
. . VNIndex (03/11, diém) 1,617
e Khai thac cang: doanh thu dat 1.4 nghin ty dong (88% tong doanh thu, Gi4 cp (03/11, ddng) 68,500
+22% n/n) nhé (1) sadn lwgng thdng qua tai cac cang hop nhat tang Vén hoéa (ty déng) 29,215
manh (Nam Dinh V{/Binh Dwong lan lwot +13%/+17% n/n, hinh 5), va SLCP luu hanh (trigu) 426
(2) tAng phi xép d& tai Nam BDinh Vi tlr 6-45%. Cao/ Thap 52 tuan (dong) 74,000/40,841
GTGDTB 6T (ty déng) 187
e Logistics: doanh thu dat 184 ty dong (12% tdng doanh thu, +30% n/n). Tyl CP twdo/ So hiu NN (%) 91.7/43.1

) s C dong Ion (%

- LN tir cong ty lién két trong 3Q25 ting manh Ién 297 1y ddng (+44% NIN). ¢, Tt 6 consuting viehem 72
trong doe GML dong gép 208 t),/ dc“)ng (+37% n/n, hinh 5 va 6) DCVFMVN DIAMOND ETF 5.4
Lé Thuy Hwong 4.9

- Bién LNG mang khai thac cang tang nhe 1én 47.7% (+4.5dpt g/q, +1.7dpt
n/n). Tuy nhién, chi phi BH & QLDN tang manh 75% n/n [én 319 ty dong, Bién déng gia cb phiéu

cht yéu do (1) chi phi hoa hdng tdng manh va (2) ghi nhan sé&m chi phi mua T 6T 12T

cao diém quy 4, cac nhan té nay da phan nao bao mon loi nhuan, khién bién Tuyét déi (%) 39 335 102

LNHD gidm con 27.2% (-2.2dpt g/q, -4.4dpt n/n). Tuong ddi v6i VNI (%p) 55 (0.2) (21.0)
- Doanh thu tai chinh gidm manh con 29 ty déng (-92% n/n) do khéng con lai Xu hwéng gia cé phiéu

thoai von nhuw trong 1Q24. _ (00009

- LNST dat 432 ty déng, gidm 4% n/n. 70 -
B 60
Nam Dinh Vii giai doan 3 sé ho tro tang trwwéng trong 4Q25F ® W

- Dir lieu xuét nhap khau cho thay xuat khau phuc hdi tré lai trong quy 3 sau ol
khi cham lai trong quy 2 (hinh 7, 8). Khi cang thdng thwong mai ha nhiét, 0L
cac nha nhap khau My da bat dau nhap tré lai mot s6 mat hang 0 s -

- Ngay 30/9, cdng Nam Dinh Vi giai doan 3 chinh th&rc hoat déng, bd sung Ngudn: Bloomberg
650 nghin TEU vao tbng céng suét hop nhat cia GMD. Cung véi d4u hiéu
xuat nhap khau tich cuwc va dot tédng phi dich vu trong thang 8, chung tdi ky
vong san luwgng thdng qua va bién lgi nhuan gép sé mé rong trong 4Q25F.

2020A 2021A 2022A 2023A 2024A
Doanh thu (ty dong) 2,606 3,206 3,898 3,846 4,832
Téng tredng (% n/n) (1.4) 231 21.6 (1.3) 25.6
LN hoat déng (ty dng) 496 861 1,309 3,177 2,419
LN rong (ty déng) 440 721 1,161 2,534 1,924
EPS (dbng) 1,912 1,912 3,208 7,357 3,516
Tang trwdng (% n/n) (29.3) 65.1 72.5 123.1 (52.2)
EBITDA (ty déng) 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 Phong phan tich
ROE (%) } . . ) . .
Suét sinh lgi cb tic (%) 222 ;.052 ;.582 ?42 " ? researchdept@kisvn.vn

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me

Ngudn: Fiinpro, KIS Research ) R R N o
VUI' LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Bang 1. Tém tat KQKD 3Q25 ciia GMD

(ty VND, %, dpt)

3Q24 4Q24 1Q25 2Q25 3Q25 alg n/n
Doanh thu 1,122 1,240 1,138 1,309 1,373 4.0 23.2
LNHD 399 301 350 440 423 3.9) 6.0
Bién LNHD (%) 316 218 27.4 29.4 27.2 2.2) (4.4)
LNTT 501 351 583 677 511 (24.5) 2.2
LNST 448 356 528 582 432 48.4 (19.6)
Ngudn: Dt liéu cong ty, FiinproX, KIS Research
Hinh 1. Doanh thu 3Q25 tang 23% n/n Hinh 2. LNST 3Q25 giam 4% n/n
(VND bn) — Eg;tis?iairgtﬁf?ice lease (%) (;I&D b?) NPAT (adj.) —O—YoY _ (;/8)0
1,800 - —Oo—Yor 140
1,600 35 600 1 80
1,400 30 500 1{ 0
1,200 2
1,000 20 400 4 40
15
zgg 10 300 4)— 20
5 200 40
400 0
200 5) 100 1 o
0 N N Mmoot T+ T 1 onoin (10) 0 N‘N‘m‘m‘m‘m‘q_‘v_‘q_‘q_m‘m‘m (40)
YEEEBBEREEEES H9533855585888

Ngudn: D@ liéu cong ty, KIS Research

Hinh 3. Thong ludng va phi cang ting diy LNG ting 28%

Ghi chi: LNST da loai trtr thu nhap tlr ban cang

Ngudn: D liéu cong ty, KIS Research

Hinh 4. Phi cang ting giiup bién LNG cai thién, nhung chi

n/n phi hoa héng cao khién bién LNHD thu hep
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Ngudn: D liéu cong ty, KIS Research

Hinh 5. San lugng tai cac cang ting manh

Ngudn: D liéu cong ty, KIS Research

Hinh 6. GML déng gép 208 ty Igi nhuin
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Note: San luvgng clia Gemalink bao gém béc xép qua sa lan Ghi chu: wéc tinh dya trén s6 liéu trong thuyét minh BCTC
Hinh 7. Xuat khau ting manh tré lai trong thang 9 Hinh 8. Nhap khiu ciing gia ting trong 3Q25
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Ngudn: FiinproX, KIS Research Ngudn: FiinproX, KIS Research

® Tang quan cong ty

Céng ty c6 phan Gemadept (GMD), tién than 1a CTCP Dai Iy Lién hiép Van chuyén, dwoc thanh lap vao nam
1990. Hoat déng cdia cdng ty chuyén vé mang khai thac cang va cac dich vu logistics. GMD 1a mét trong nhirng

cong ty khai thac cang hang dau va dang van hanh mét trong nhivng cang nwéc sau Ién nhét Vit Nam.
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m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
* Ban: Téng loi nhuén ky vong la -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong cdia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtrng khoan KIS Viét Nam hoéc ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 3/11/2025.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 3/11/2025.
CTCP Chiing khoan KIS Viét Nam khéng phat hanh chirng quyén cé dam bam véi cé phiéu CTCP Gemadept (GMD) va hién khong la cong ty tao lap thi trueng.

Nguoi thie hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngudi
thwe hién va phat hanh bdo cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khodan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoac
ban ho#c khuyén khich mua hodc ban bt ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm ddc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hoic tdn that lién quan dén viéc s& dung toan bd
hodc mét phan bao cdo nay. Thang tin va nhan dinh ¢ thé thay ddi bat ct ltic nao ma khdng can bao trwéc va cé thé khac hodc ngwoc véi
quan diém duoc thé hién trong cac mang kinh doanh khéac clia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Ban quyén © 2025 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng duwoc sao chup, nhan ban hodc xuat ban (toan b hodc tirng
phan) hoac tiét 16 cho bt ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




