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Bao céo co phiéu: GMD

Gemalink kéo loi nhuan, Nam Binh Vii chwa lap day cong suat
mé&i; gia da phan anh phan lén ting trwdng 2026

CTCP Téap doan Gemadept (HOSE: GMD) - khai thac cang va logistics - BCTC hop nhat dén Q2/2026 (soat xét
B6T), san luong IR dén 6T/2026, du bao Q3, Q4 va ndm 2026 - dir liéu chét 06/10/2026 - gia tham chiéu 78,0
nghin déng - Phat hanh bé&i AAS Research

LNST ME LOI LAl GEMALINK SAN LUQNG HE SAN LUQO'NG MIEN TIEN GUI RONG LNST ME LOI 2026F
6T/2026 6T/2026 THONG 6T BAC 6T 30/06

1169 532 2,58 676 2.843 2.370

tg déng - +38% - bao tg (phan GMD) - +67% triéu TEU - +8,4% nghin TEU - 9% tJ - no vay 100% VND tg - +34% - bo céo
c40 1659 2.859

GIA TRl HOP LY (CO S&; P/E, P/B,
GOC NHIN AAS RESEARCH GIA HIEN TAI SOTP) VUNG KICH BAN P/E LOI TRUQT - P/B

NAM GIU 78,0 75,0 nghin d (-4%) 58,5-90,4  16,0x - 2,43x

Gitr t§ trong hién cé; chwa mua méi & 78 nghin. P/E 16i da thap so vai chinh lich st 3 n&m, nhung gia van cao hon gid tri téng céc bd phan voi
chi phi vén hop LY. Tich Ly tirng phan & 66-74 nghin (12—13,5x P/E 8i 2026F); mua thém < 66 nghin. Nang hang khi lai Gemalink gitr > 300
tg/quy va san lugng mién Béc téng lai trén cung ky. Ha hang néu lai Gemalink Q3 < 250 t§ hodc vén GB2 dugc xac nhan & mic 13.791 tg v&i
85% vay.

KET LUAN

GMD kiém tién tir phi cho mdi container qua cang, nhung phan l&i [&n nhat (Gemalink) khdng ndm trong doanh thu hop nhat
ma vao mot dong "l&i lién doanh" d& nhan 65,13%. Nam 2026, loi nhuan (8 tdng ~34% chl yéu nho L&i trén moi TEU cla
Gemalink; cdng hop nhat Nam Binh Vi vira thém 0,8 triéu TEU c6ng suét thi sdn luong mién Béc lai gidm.

Du bdo co s& LNST me 2026 2.859 t{, 16i 2.370 t§ (Q3 566, Q4 635). Tang trudng 2027 phu thubc hai du an chua ching
minh: Gemalink GB2 (khai thac Q4/2027) va viéc |&p day NDV3. Gid 78 nghin tuong (ng 14,2x loi nhuén 18i 2026F, d& phan
&nh phan l&n kich ban co s&.

CANG HO'P NHAT GEMALINK (LIEN DOANH 65,13%) TAI CHINH VA BINH GIA
1.063 tg KQ bd phan céng 6T/2026 - 532 tg phén lai 6T/2026 - +67% 2.843 tg tién g rong
9% e Chay ~1,9-2,0 triéu TEU/ndm, vuot thiét e Lai thodi vén CJ 600 tJ (mét lan,
. L X ké GBI Q2/2026)

e Nam Binh Vi 62,1%: mién Bac -9% san .

lwong e Chua chia c6 tuc; GB2 +1 trieu TEU tu e P/E6i16,0x,z -12; P/B 2,43x

. Q4/2027 o S X

o Khéu hao 129 t{/quy sau NDV3 (Q2/2025: ‘ o e i neefe 1 e sy il (gl @

98) e L&i/TEU mién Nam 186 — 299 nghin d

e Hoa héng méi gidi 9,3% DT (5,6% cung
ky)



AAS RESEARCH | BAO CAO CO PHIEU: GMD CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

TOM TAT BIEU HANH
.Lei nhuan 6T/2026 gap doi, nhwng ~30% la mét lan: LNST cd déng me 1.659 tg (+96%); trong do & chuyén nhuong 49,1%
CJ Gemadept Logistics 599,8 tg + 12,2 tg chénh l&ch hop nhat (490 tg sau thué). LNST me &i 1169 t{ (+38%).
2. Gemalink la ddng lwc chinh va dén tir l&i/TEU, khéng phai san lwgng: phan lai Gemalink 6T/2026 531,6 t( (+67%), chiém
54% murc tdng LNTT 18i. SAn lugng mién Nam +16% chi giai thich ~52 t{J; ~161 t( con lai do gid, co cAu, chi phi — Gemalink khéng

—_

cdng b6 BCTC nén chua tach dugec.

3. Nam Binh Vii: thém céng suat nhwng hang gidm: san lugng mién Bic 6T/2026 676 nghin TEU (-9%), thi phan 21% — 16,1%,
trong khi GB3 (+0,8 triéu TEU) da vao khai thac, khdu hao quy tang 98 — 129 t( va l&i vay théi dugc vén hoa. Hoa hdng méi gidi
gan gép dbi (9,3% DT).

4. Hoa von NDV3 (giad dinh AAS): 243 nghin TEU tang thém dé hoa vén hoat déng (30% céng sudt GB3), 383 nghin sau l&i vay,
756 nghin dé bl WACC 11%. San luong mién Bac quy ndm chf vuot cong suat ci ~0,15 triéu TEU — NDV3 hién dudi hoa von hoat
dong.

5.Tg & sé& hiru chi dp hai ché: (1) Gemalink 65,13%, SCSC 35,88% d& nam trong dong ai LDLK; (2) cong ty con bi trir & dong
CHKKS (Nam Binh Vii 37,9%). Udc suy LNST 100% clia Nam Binh Vi 2025 ~1.260-1.340 t{ (tir COKKS, chua kiém ching).

6. Dw bao: LNST me Q3/2026 566 t{ (than trong 447, tich cuc 671; +80% so v&i cung ky), Q4 835 tg; cd nam 2.859 ty, 16i 2.370 ty
(+34%). LNTT &i co s& vuot ké hoach suy ra ~2.810 tg khodng 17%.

7. Loi nhuan chwa thanh tién twong &ng: lai LDLK 6T/2026 694,5 t nhung c& tirc nhan 198,2 tg (chd yéu CJ 180 t{ trudc thodi
v6n); Gemalink chua chia ¢6 tirc va sé vay 85% cho GB2. BU lai, GMD c6 tién giti rong 2.843 ty, no vay 100% VND.

8. Binh gia: P/E (6i truot 16,0x (z -1,2, thap hon 96% s6 phién 3 ndm), du phong 14,2x; P/B 2,43x. Gia trj hop |y co s& 75,0 nghin d
(-4%), vung 58,5-90,4. Khuyén nghi NAM GI.

9. Phan bién manh nhat: SOTP véi chi phi von 13% chi 54,8 nghin d; ngay ca chi phi von 10%, t&ng trudng 3% ciing chi ~79 nghin.
Gia hién tai dang tra trudc cho Gemalink GB2 (v6n 220 triéu USD hay 13.791 tJ — hai con s& cdng khai chua khop) va viéc l&p
day NDV3.

10. M&c theo dai: BCTC Q3/2026 (cudi 10/2026): l&i Gemalink > 280 t{/quy, san lugng mién Bac, hoa hong/DT, chi phi khac; tra
g6c vay NDV3 tir 25/10/2026; cdng bé chinh thirc von va co cu von Gemalink GB2.

Di¥ liu tai chinh va van hanh theo quy

Chi tiéu (tg dong) Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Doanh thu thuén 1494 1.560 1.625 1452 1762 BCTC

EBIT hop nhat 519 347 430 387 569 BCTC; AAS tinh

L&i LDLK 243 297 391 312 383 BCTC

trong dé Gemalink 159 208 300 233 298  Thuyét minh LDLK; AAS tinh
Khodn mot lan -2 -10 -0 0 612  TM doanh thu, chi phi tai chinh
LNTT 677 SN 749 716 1.551 BCTC

LNST cé déng me 445 315 592 534 1124  BCTC

LNST me L&i 447 323 592 534 635 AAS tinh

San luong mién Bac (nghin TEU) 388 373 380 327 349 BantinIR

Séan lugng mién Nam (nghin TEU) 855 918 1.028 905 998 BantinIR

Dung Quét (nghin tan) 485 794 498 696 772 BantinIR

Tién + tién glri - ng vay 2.826 2.025 1.972 2.324 2.842  BCBKT

Ngudn: BCTC hop nhat GMD; ban tin IR (sdn luong theo ving). AAS téng hop.
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M8 hinh kinh doanh: thu phi theo container; lgi nhuén L&n nhat dén tir cang
khong hop nhat

M6é hinh kinh doanh

KHACH HANG TRA TIEN BINH V| GIA TR| DOANH THU HQ'P NHAT 6T/2026: 3.214 TY

Hang tau (phi xép d&, cau bén): Mang cé&ng hai dau dat nudc: Cai Khai thac cang

CMA CGM, SITC, nhém Gemini, tuyén Mép nudc sau + cum sdng Hai ] 88%

ndi A Phong

a1 o . . Logistics, van tai, dai ly

Chd hang, forwarder (luu bai, Két n6i ICD, sa lan, kho dén 12%

nang ha, van chuyén ICD) cang nudc séu

Hang hang khong, dai ly (SCSC) Tiép nhan tau me 24.000 TEU tai LNTT 6T/2026 theo nguén (tg):

Gemalink
58% 29%
Il Cang hop nhat M Gemalink
SCSC Logistics + LD khac

TAI SAN CHINH VA CACH GHI NHAN TREN BCTC HO'P NHAT

Nam Binh Vi SCSsC

Phwéc Long, BD Dung Quét

Gemalink

LK 35,9% - vén chd

con - hop nhét con 81,2% - hgp nhat

con 62,1% - hop nhat LD 65,1% - v6n chii

NGUON LYC THEN CHOT CAU TRUC CHI PHi (2025, THEO YEU T0)
Quyén thué dat, cu bén & Cai Mép (dén ~2056) va Dich vu mua ngoai 55%, nhan céng 17%, khéu hao
Nam Binh Vi 10%, NVL 9%
Dé&i tAc CMA CGM tai Gemalink; tién glri rong 2.843 Hoa héng méi gidi 458 t§ = 7,7% DT (CPBH)

0

Ngudn: BCTN 2025; BCTC soat xét 6T/2026 (doanh thu theo linh vuc, Phu luc 1, 4); BCTC kiém todn 2025 (chi phi theo yéu t8, CPBH); ban tin IR Q2/2026; AAS tdng hop.

Chuédi gia tri: dong container tir tau dén cha hang

@ Hoat dong 0 vang: khoan muyc BCTC chiu &nh hudng

Van chuyén noi

Xép d&
container

Logistics, hang
khéng

e BAi, kho, CFS

dia

CAu bén, ludng: Cai Mép Céu bo, RTG; gid san Luu bai, déng rut, kiém Sa lan Phudc Long 248 Ga hang khong SCSC
tau 250.000 DWT; NDV theo Thong tu 39/2023 hoa TEU; xe; feeder (35,88%)
Laul=poUUOM) Hoa héng cho hang/dai ICD Phudrc Long, Nam N&i ICD véi cdng nudc Kho, 6 t6 (“K” Line),
Hang tau chon cang theo ly: 9,3% DT 6T/2026 Hai, Binh Duong sau van tai bién (100% tur
d6 sau, néng suét, 2026)
tuyén

DT c&u bén; khéu hao ha DT cang 88% DT; CPBH DT dich vy; thué dat DT logistics; nhién ligu L&i LDLK; KQ logistics

tang
Nguén: BCTN 2025; ban tin IR cac quy 2024-2026; Théng tu 39/2023/TT-BGTVT; AAS téng hop.

Ai tra tién: hang tau tra phi xép dé&, cAu bén (khung gia theo Théng tu 39/2023/TT-BGTVT, hiéu luc 15/02/2024, nang gia san ~10%);
chd hang va forwarder tra luu bai, ndng ha, van chuyén ICD. Hoa hdng méi gidi trd cho hang/dai Iy nam & CPBH, nén gid thuc thu rong
th&p hon doanh thu gop.

Loi nhuan di dau trén BCTC: cang con (Nam Binh Vi, Phudc Long, Binh Duong, Dung Quat) vao doanh thu, chi phi, réi trir phan
CPKKS. Gemalink va SCSC chi vao dong "l&i LDLK" — doanh thu clia ching khéng co trong 3.214 tg doanh thu hop nhéat. 6T/2026,
Gemalink + SCSC = 656 t{, bédng 40% LNTT L&i.

Chi phi: dich vu mua ngoai (thué xép d&, van tai, thué dat) 55% chi phi theo yéu t6; khdu hao 10%. Bién phu thudc murc s&r dung cau
bén va hoa héng phai trd dé gitr hang tau.

Bién s0 cGia md hinh lgi nhuan: (1) l& Gemalink theo san luong va lai/TEU; (2) EBIT hop nhat theo cling ky (sdn lugng mién Béc
khéng giai thich duoc EBIT); (3) CBKKS ~30% EBIT; (4) khodn mét lan (thodi von, chi phi dau tu khéng hiéu qud).
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Co ciu c6 déng: khdng cé ¢ dong lén > 5%, khdi ngoai 39,2%

Co cau s& hiru 31/12/2025

% vén
T6 chirc nudc ngoai (147) 175.380.464 2112%
Ca nhan nudc ngoai (471) 744,557 0,17%
12% @ 2112%
T6 chuc nudc ngoai T6 chirc trong nudc (117) 49.323.751 11,56%
47,14% , Cé nhan trong nudéc (12.887) 201.046.337 4714%
426,5 tr Ca nhéan trong nudc

CP (31/12/2025) 1,56% C6 déng lon > 5% 0 0%

T6 chirc trong nudc :
47% Khéi ngoai 05/10/2026 169.483.027 39,2%

@ 017%

Ca nhan nudc ngoai

Ngudn: BCTN 2025 (co céu c6 déng 31/12/2025, 426,5 triéu CP); room ngoai kho AAS
05/10/2026 (ndm gitr = room - con lai, trén 432,9 triéu CP niém yét).

2 Tirng cang, cach hop nhat va phan loi nhuan thudc ¢ déng céng ty me

Tai san / phap nhan

Loai hinh, vi tri

Loi ich / biéu quyét (30/06/2026)

Quan hé va cach ghi nhan

Coéng suat, san lwong, trang thai

Béng gép (100% — phan GMD)

Cum céang Nam
Binh Vi — CTCP
Céng Nam Binh Vi

Dich vy Cang Nam
Binh Vi (trude &
Dich vy Cang Hai
Minh)

Nam Hai ICD

Gemalink — CTCP
Céng Cai Mép
Gemadept —
Terminal Link

Céng Phudc Long
(ICD Phudrc Long)

Céng Binh Duong;
Van tai Da
phuong thirc Binh
Duong

Container
séng-bién,
Hai Phong; 7
bén, ~1,5 km
céu; tau <
55.000 DWT
(gidm tai);
lubng Ha
Nam -8,5m

Dich vy cang,
kho bai, Hai
Phong

ICD, Hai
Phong

Céng nudc
séu container
Cai Mép; tau
dén 250.000
DWT; khach
chinh nhdm
CMA CGM

ICD, cang
séng, TPHCM

Céng sbng,
ICD, Binh

Duong ci

62,10% / 62,10% (d&u 2025:
60%)

88,54% / 88,54%

100% / 100%

65,13% / 50,00%

100% / 100%

80,09% / 80,09%; 48,05% /
60,00%

AAS Research - B4o cdo cé phiu GMD - Lap ngay 06/10/2026

Céng ty con: hop nhét
100% doanh thu, chi
phi; trlr 37.9% & dong
CBKKS

Cdng ty con tir 2025
(6T/2025 con la lién
két)

Cong ty con, hop nhat

Lién doanh, v8n chd
s& hiru: diéu & yéu cau
76% phiéu cho nghj
quyét DPHDCH nén GMD
khong kiém soat du s&
httu >50%. Chf ghi phan
l&i mét dong; doanh thu
khong vao doanh thu
hop nhat

Cong ty con, hop nhat

Cdng ty con; Ba phuong
thirc hop nhat vi biéu
quyét 60% du lgi ich
48%

Thiét ké >2 triéu TEU/ndm sau
GB3 (GD1+2 ~1,2 triéu); GD3
khai théc tir 30/09/2025.
Mién B&c 2025: 1496 nghin
TEU; 6T/2026: 676 (-9%)

Gop trong san lugng mién Béc

GD1thiét k€ 1,5 triéu TEU (nay
doanh nghiép néu ~2 triéu);
2025 >1,9 triéu TEU. GB2 +1
triéu TEU: khéi cong
17/04/2026, dy kién khai thac
Q4/2027

G6p trong san lugng mién
Nam (cung Gemalink, Binh
Duong)

G6p trong san lugng mién
Nam

Khoéng céng bé LNST riéng.
Udc suy nguoc tir CEKKS:
LNST 100% 2025 ~1.260—
1.340 t{ (chua kiém ching)
- phén GMD ~62%

Gbép trong KQ b phén cang

Gbép trong KQ b phén cang

LNST 100% suy ra (+65,13%):
2025 1.269 t{, 6T/2026 816
tg — phan GMD 826,8 / 531,6
tg

Loi nhuan chia vé cong ty
me 9T/2025: 208 tg
(97/2024: 237)

Gop trong KQ bd phan cang
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Tai san / phdp nhan  Loai hinh, vi tri  Lei ich / biéu quyét (30/06/2026) Quan hé va cach ghi nhan  Céng suét, san lwong, trang thai  Béng gép (100% — phan GM

Céng quéc té Cang téng 8117% / 81,17% Céng ty con, hop nhét 2025: 2,31 triéu tan; 6T7/2026: C& tirc v& me 9T/2025: 40,8
Gemadept Dung hop, hang dy 1,47 triéu tan (+44%) tg
Quat an, Quang

Ngai
SCSC - Dich vu Ga hang héa 35,88% / 35,88% (d4u ndm Lién két, vén cht s& htru ~ — LNST SCS 100% 67/2026
Hang hoa Sai Gon hang khdng 36,24%) 362t — phan GMD ghi nhan
(HOSE: SCS) Tan Son Nhat 124,5 (wéc suy 129,8)
Truong Tho Van tai, cang 46,00% / 54,00% Coéng ty con nhor ¢ - Go6p hop nhat; COKKS 54%
(Potraco) séng, TPHCM déng Gy quyén biéu

quyét 54%

GMD Shipping & Van taibién,  100% (d4u nam: 51% / 50%) Tir lién doanh thanh - 6T/2026 con ghi 14 LD 10,8
Maritime Industry dai ly cong ty con tg
Holding (+3 céng 30/06/2026; hop nhat
ty con) tlr Q3/2026
Mekong Logistics Kho, cang 49% / 51% (d&u ndm 25,02%) Thanh cbng ty con nhe Trung tdm GB2 vay Shinhan Gop logistics
can Can Tho 0y quyén bidu quyét 129 ty
51%
CJ Gemadept Logisticshop ~ 49,10% — 0% (30/06/2026) B3 thoai toan bo; &i - L&i LD 6T/2026 17,3 tg,
Logistics Holdings  déng, kho chuyén nhuong 599,8 khong con tir Q3
(CJ Logistics tg (67/2026)
Holdings VN)
“K” Line — GMD Logistics 6 50%; 30,6% loi ich / 51% biéu “K” Line: LD vén chg; - “K” Line 6T/2026: 4,2 t{
Logistics; GMD t6, dai ly quyét; 51% ASL, GNL, ISS: c6ng ty
ASL, GNL; ISS - con
GMD
Cao su Campuchia  Tréng cao su, 100% Céng ty con, hop nhét - KQ b6 phén 2025: -71,8 ty;
(Pacific Lotus, Mondulkiri 6T/2026: -36,1ty

Pearl, Pride)

Golden Globe BBS, y té, du 26,8-45% Lién két, vn chl s& hiru  Golden Globe dang xay dung Téng 6T/2026 ~10 tg
(Lao), SDC, Phu lich, cang

Hung, Minh Bam, Viing Tau

VCP...

Ngudn: BCTC soét xét 6T/2026; BCTN 2025; ban tin IR. Gemalink 100% suy ra = phan i + 85,13%; Nam Binh Vi udc nguoc tir CBKKS (chua kiém ching). AAS téng hop.

Cau ndi 100% — LNST c6 déng me: t & sé hiru chi 4p & dong LDLK va dong CBKKS

Buéc 6T/2025 2025 6T/2026 Ap t{lé s& hiru & dau?

Gemalink: LNST 100% (suy ra) 489 1.269 816 —

x 65,13% — phan l&i Gemalink trong "L&i LDLK" 3184 826,8 5316 Lan1(va duy nhat) cho Gemalink: trong dong LDLK; khdng
nhan lai

SCSC: LNST 100% (SCS niém yét) 359 751 362 —

x 36,24% / 35,88% — phan [&i SCSC 1236 2586 124,5  Trong dong LDLK (ghi nha&n th&p hon uéc 4-5%)

LD/LK khac (CJ Logistics, GMD Shipping, “K” Line, 28,0 72,2 384  Trong dong LDLK

SDC...)

Ké&t qua bd phan cang hop nhat (NDV, Phudc Long, Binh 973 1.881 1063  Chuwa ap tg l&: 100% cong ty con

Duong, Dung Quét, Nam Hai ICD...)

Logistics hop nhat 85 134 64  100%

AAS Research - B4o cdo cé phiu GMD - Lap ngay 06/10/2026 TRANG 5/ 13



AAS RESEARCH | BAO CAO CO PHIEU: GMD

Buwéc 6T/2025
Cao su, BBS, loai trir ndi bd -188
= Loi nhuan hoat déng hg'p nhat 869
Tai chinh thuan (gém l&i thodi vén CJ 612 t & 6T/2026) 39
Thu nhap/chi phi khac -8
Thué TNDN =129
= LNST hop nhat 1132
- Loi ich CBKKS -284
= LNST c6 déng céng ty me 848

2025 6T/2026
-368 =17
1647 955
10 663
-394 -46
-218 -329
2302 1939
-547 -280
1756 1659

Nguén: BCTC soat xét 6T/2025, 6T/2026, kiém toan 2025 (Phu luc 1, 4); LNST SCS. AAS tinh.

3 P
thoai von

Tg dong 2021
Doanh thu thuén 3.206
Loi nhuéan gop 1145
Bién gbp 35,7%
EBIT hop nhat (LNG - CPBH - QLDN) 687
L&i LDLK 242
Khodn mot l&n (L&i/16 thodi von) 23
Thu nhép/chi phi khac -55
LNTT 806
LNTT 18i (bd khodn mét lan) 783
LNST cé déng me 605
LNST me l&i 586
Dong tién kinh doanh (CFQ) 1.005
Capex -627

Nguén: BCTC hop nhat GMD; LNST 16i = LNST me - khodn mét lan x 80%. AAS tinh.

AAS Research - B4o cdo cé phiu GMD - Lap ngay 06/10/2026

2022

3.916

1.645

42,0%

1104

1.308

1308

995

995

2.333

-1.395

2023

3.846

1776

46,2%

e

272

1.841

3144

1.303

2.222

749

-1.068

CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

Ap t{ 18 s& hitu & dau?

100%

100%
100%

100% (LDLK d4 sau thué & c&p LD)

Lan 2: 4p cho céng ty con (NDV 37,9%, Binh Duong 19,9%, Dung

Quét 18,8%, Truong Tho 54%...)

2024 2025 6T/2025
4832 5.956 277
2135 2739 1.284
44,2% 46,0% 46,3%
1.313 1.647 869
829 1158 470
318 -12 -2
-320 -394 -18
2.099 2.521 1.261
1781 2.533 1263
1455 1.756 848
1.201 1765 850
1.527 2142 1.090
-1.480 -1.676 -642

Két qua kinh doanh: l6i 6T/2026 +38%; ~30% lori nhuan bdo céo La lai

6T/2026

3.214

1.561

48,6%

955

695

612

-46

2.267

1.656

1.658

1169

1.025

-292

6T so cung ky
+16%
+22%
+2,2 diém
+10%
+48%
n/m

n/m
+80%
+31%
+96%
+38%
-6%

n/m
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AAS RESEARCH | BAO CAO CO PHIEU: GMD CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

Doanh thu va bién EBIT ho'p nhat theo quyg T( dong
Doanh thuquy @ 2026 Bién EBIT hop nhét (%, truc phai)

2.000 40,0%

1500 30,0%

[ ]

1.000 20,0%

500 10,0%

0 0,0%

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Nguén: BCTC quy GMD.

Lwu g so sanh: tir Q3/2026 GMD hop nhat thém GMD Shipping (van tai bién) va Mekong Logistics, va khang con L&i tir CJ Logistics;
doanh thu s& t&ng do pham vi hop nhét, khéng phai do cang.

Cao su Campuchia: con 1136 tg tai san trén s6, da ghi giam 759 tg tir 2024

Cao su Campuchia (tg déng) 31/12/2022 31/12/2023 31/12/2024 31/12/2025 30/06/2026
XDCB d& dang - Pacific Pride 816,4 840,2 7245 5941 5821
XDCB d& dang — Pacific Pearl 439,3 451,9 372,9 234,2 2157
XDCB d& dang - Pacific Lotus 354,0 3638 226,6 130,5 m.2
Téng vwdrn cay (XDCB dé dang) 16097 1655,8 1.324,0 958,8 909,0
Quyeén str dung dat du 4n cao su (con lai) - - - ~228 226,9
Téng tai san cao su con trén sé - - - ~1.187 1135,9
Tién thué dat cong don phai tra (3 cong ty) - - - 1391 140,4
Chi phi trich trudc du én cao su - 2371 34 4,6 54
Gia tri rong wéc tinh - - - ~1.043 ~990
Trong ky: chi phi vén hda thém 55 8,6 73 51 0,8 (BT)
Trong ky: ghi gidm XDCB (- ) / chénh léch tg gia (+) +49,9 +43]1 -338,5 -370,3 -50,2 (B7)
Trong ky: "chi phi dau tu khéng hiéu qua" (chi phi khac) - 0 -412,3 -407,5 -58,3 (67)
Trong ky: k&t qua bd phan cao su (doanh thu = 0) - — -65,6 -71,8 -36,1(67)

Nguén: BCTC hop nhét kiém todn 2022-2025, soat xét 6T/2026; BCTN 2025. AAS tinh.
Khéng c6 doanh thu, ghi gidm dan: vuon cay van la XDCB dé& dang; 2024-6T/2026 ghi gidm 759 tJ vao chi phi khac. Con 909 tg

vuon cly + 226,9 tg quyén s dung dat (~2.620 d/cp), rong ~990 tJ sau tién thué dat phai trd. Doanh nghiép ndi du &n sdn sang
chuyén nhugng nhung chua cd gia: ban dudi ~990 t{ L& 16 thém.
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AAS RESEARCH | BAO CAO CO PHIEU: GMD CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

Phan ra tang trwéng LNTT

Nguén thay d6i LNTT 6T/2026 so vé&i 6T/2025 2025 so véi 2024
Khodn mot Lan (thodi von, hoan nhap thué, 16 ban CK) +612 -557
Gemalink (phan (&i LD) +213 0
LD/LK khac +11 +328
Khai thac cang hop nhéat (KQ bd phan) +90 +324
Logistics hop nhat (KQ bd phan) =21 +74
Cao su, BBS, loai trir ndi bd +17 -64
Thu nhap tai chinh (trir l&i thoai vén) +46 +120
Chi phi tai chinh (l&i vay, tg gia...) -34 +44
Thu nhap/chi phi khéc (chl yéu chi phi dau tu khdng hiéu qua) +72 +153
Téng thay d8i LNTT +1.007 +422

Nguén: BCTC Phu luc 1, 4; AAS tinh.

4 | Dy bao: LNST me Q3/2026 ~566 t{; ndm 2026 l5i ~2.370 tJ

LNST c6 déng me Tg déng

Q3/2026F - dw bdo co s& AAS 566 (+80% so v&i cung ky)
Khoang Q3/2026 (than trong - tich cuc) 447 — 671
Q4/2026F co s& (khoang) 635 (499 — 747)
N&m 2026F co sé (than trong / tich cuc) 2.859 (2.604 / 3.076)
N&m 2026F L&i, bé l&i thodi vén CJ 2.370 (+34% so v&i 2025)

Nguén: AAS du bao, dir liéu dén 06/10/2026.

Q3 than trong Q3 tich cuwc Q4 than trong Q4 tich cuc
EBIT hop nhéat (cang, logistics, cao su, QLDN) 355 390 418 438 481 516
Gemalink (phén GMD 65,13%) 255 300 330 265 315 350
SCSC (phan GMD 35,88%) 64 67 Ul 64 67 72
LD/LK khac 3 5 7 3 5 7
Tai chinh thuan 17 30 40 7 30 40
Thu nhép/chi phi khac -80 -35 0 -80 -35 0
LNTT 614 757 865 707 864 985
Thué TNDN -50 -64 =73 -64 =79 -89
CBKKS =17 -19 -121 -145 =147 -150
LNST cé déng me (mé hinh nguén) 447 575 671 499 638 747
LNST c6 déng me — dw bao AAS 447 566 671 499 635 747

Nguén: AAS du béo (ba kich ban theo nguén déng gop).
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AAS RESEARCH | BAO CAO CO PHIEU: GMD

LNST me G6i theo quy va dw bao

CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

Thuc té (16i) @ Q2/2026 Q3, Q4/2026F; vach: than trong — tich cuc
800
747
635 671 835
600 592 566
534
447 499
200 403 a41
347 223
224
200
0
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26F Q4/26F
Nguén: BCTC GMD; AAS du béo.
, ' A e
LNST me: @3/2025 — Q3/2026F, cac yéu t6 thay doi
800
600 724 +15,5 17 -85
Q3/2025 EBIT hop Gemalink LDLK khac Tai chinh Khéc rong Thué CBKKS Trén théng Q3/2026F

nhat

Nguén: AAS du béo.

thuan

2026F co’ sé&

ké

Ké hoach 2026

Ty déng

Ty déng

Tg dong

LNTT (&i 2533
LNST cé déng me 1756
LNST me 16i (b6 L&i thoai von CJ) 1765
S0 v&i 2025 (16i) -
EPS 6i (d, 432,9 triéu CP) 4078

Nguén: BCTC GMD; ban tin IR Q2/2026; AAS du béo.

6T/2026 2026F than trong
1.655 2976
1659 2.604
1169 2115

- +20%

- 4.885

AAS Research - B4o cdo cé phiu GMD - Lap ngay 06/10/2026

2026F tich cwc

3.276 3.506

2.859 3.076
2.370 2.587
+34% +47%
5475 5.975

~2.810 (suy tr 59% hoan thanh)
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AAS RESEARCH | BAO CAO CO PHIEU: GMD CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

Cang mé&i can bao nhiéu san lwong

Chi tiéu NDV GB3 Gemalink GB2 (220 triéu USD) Gemalink GB2 (13.791 tg)
Vén dau tu (t{) 2.800 5.800 13.791
Céng suat tang thém (nghin TEU) 800 1.000 1.000
Doanh thu/TEU; chi phi bién d&i (gia dinh) 1,25 triéu; 40% 1,30 triéu; 35% 1,30 triéu; 35%
D6ng gép/TEU (triéu d) 075 0,85 0,85
Khau hao + c6 dinh tién mat (tg/n&m) 182 343 610
Lai vay (tg/n3m) 105 370 879
Hoa vén hoat déng (nghin TEU; % céng suét) 243 (30%) 406 (41%) 722 (72%)
Hoa vén sau i vay 383 (48%) 844 (84%) 1.762 (176%)
B0a bu chi phi vén (WACC 11%) 756 (94%) 1.350 (135%) 2.966 (297%)

Nguén: AAS tinh; vén, cdng suét theo ban tin IR va théng tin cong khai; cac tham s6 khéc la gia dinh AAS.

Ba yéu t6 can theo doi
Lai Gemalink: +10% = +62 tJ LNST me 2026. Theo ddi thuyét minh dau tu LDLK trong BCTC Q3.
San lweng mién Bic va hoa héng méi gidi: quyét dinh EBIT hop nhat; EBIT 0% hay +20% so clung ki = +471 t{.
Chi phi khéc: néu [&p lai mirc 2025 (~100 tg/quy) thi LNST me 2026 gidm ~75 tJ.

5 | Binh gia: gia tri hop lg co s& 75,0 nghin d

Chi sb (06/10/2026) Hién tai Trung vi 3 ndm p25 / p75 3 nam Phan vi 3 ndm z (750 phién)
P/E 1&i truot 4 quy 16,0x 20,1x 18,2 / 25,6x 4% -1,21
P/B (v6n cht me) 2,43x 2,39x 24 / 2,58x 56% 06
P/E &i du phdng 2026F 14,2x — — — —

Nguén: kho AAS; AAS tinh.

Thén trong Co sé& Tich cwe
LNST me 6i 2026F (tg) 215 2.370 2.587
EPS &i 2026F (d) 4.885 5.475 5.975
P/E ap dung (p25 lich st / trung vi lich st / trung vi 3 ndm) 14,4x 17,6x 20,1x
Gié tri theo P/E (nghin d) 70,3 96,4 1201
P/B &p dung (trén vén chi me cudi 2026F 14.922 t{) 1,89x 2,14x 2,39x
Gi4 trj theo P/B (nghin d) 65,1 738 82,4
Gia tri theo SOTP (nghin d) 40;1 54,8 68,6
Gia tri hop 1y (binh quan 3 cach) 58,5 75,0 90,4
So va&i gid 78,0 -25% -4% +16%

Nguén: AAS tinh.
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AAS RESEARCH | BAO CAO CO PHIEU: GMD CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

B phan (t déng) Co sé dinh gid Thén trong Tich cwe
Gemalink 100% (v6n ch) DCF lgi nhuén dén hét thoi han dat (~2056); GB2 vay 85% 10154 16.424 19.541
x 65,13% - phan GMD Chi &p t{ (& m6t lan 6.614 10.697 12727
Khoi hop nhat thudc CD me LNST 6 me 2026F - & LDLK + 16 cao su cong lai; hé s6 dong tién 35 8.975 n.217 14.427
nam
(LNST khi hop nhat 2026F x hé s8) 1057 % 8,5 1117x100 1186 x 12,2
SCSC 35,88% Gia thj truong SCS (43.200 d x 103,1 triéu CP) 1.598 1.598 1.598
LD/LK khac Gia tri s6 sach 30/06/2026 524 524 524
Cao su Campuchia (tach riéng) Gitr 5/3 nam r6i thodi gia O (trir 140 t{ thué dat phai trd); tich cuc: ban -370 -300 430

50% gié tri s& rong

Téng gia tri vén chd thudc CO me 17.340 23.736 29.706
Méi cé phiéu (d) 432,9 triéu CP 40.057 54.832 68.622
Chi phi vén chti (Gemalink / khéi 14% /135% 13% /125%  12% / 1,5%
hop nhét)

Ngudn: AAS tinh. Khéng céng thém tién mat vi l&i tién gl d& nam trong loi nhuan khéi hop nhét.

Vung gia (nghin d) P/E 16i 2026F Hanh déng

< 66 <12x  Mua thém: gan SOTP véi chi phi von 10-11%; P/E ngang nhém céng niém yét

66 — 74 12 -13,5x  Tich lty tirng phan, chia 2-3 lan

74 - 88 135 -16x  N&m gitr: vung hién tai (78,0 = 14,2x)

88 — 99 16 —18x  Ch6t loi mot phan néu Q3—-Q4 khéng xac nhan lai Gemalink > 280 tg/quy

>99 >18x  RUiro cao: vuot trung vi P/E lich st khi tdng trudng 2027 phu thuéc GB2 chua van hanh

Nguén: AAS tinh trén EPS 16i 2026F co s& 5.475 d.

6 Backtest dinh gia: z P/E thing mua va giir nhwng mau nhd

Cach doc z-score: z do P/E (ho&c P/B) hién tai cao hay thdp so va&i trung binh 3 n&m gén nhét (750 phién), tinh bang sé dé léch
chuén. z < -11a ré bat thueng; hién z P/E 181 -1,21, z P/B 0,16.

Céch kiém tra: quy tic dat trudc, chay lai tir 01/2018 trén gia diéu chinh gdm c6 tirc. Loi nhuan va von chi chi lay tir BCTC da céng
b6 (tré 45 ngay sau quy), lenh khép phién sau tin hiéu, mbi chiéu trir phi 0,4%. Khéng dung théng tin tuong lai.

K&t qua: mua khi z P/E < -1, ban khi > +1 dua 100 dong thanh 743 déng, so v&i 379 dong néu mua va git; sut gidm téi da —27% so voi
-55%. Quy t&c P/B kém hon mua va gitt.

Han ché: méi quy téc chi 2-3 lénh trong gan S n&m; P/E cla GMD tirng méo vi cac khodn thodi vén lén (AAS da loai khoi loi nhuan
16i). DAy & dinh hudng ving gid, khéng phai cong thirc chac thang.

Y nghia cho hién tai: quy tac z P/E dang gil vi thé mua tir 09/04/2025 (42,3 nghin). P/E 1&i d& vé ving ré so v&i 3 ndm, nhung mirc

n2u

ré" nay so voi giai doan GMD dugrc dinh gid rat cao (trung vi 20x); so véi nhom cang (6-14x) thi khéng ré.
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AAS RESEARCH | BAO CAO CO PHIEU: GMD CTCP Tap doan Gemadept (HOSE: GMD) - 06/10/2026

Nhém z P/E Loi suat 250 phién TB Trung vi S8 phién Nhém z P/B Loi suat 250 phién TB Trung vi S8 phién
-15..-05 +44% +42% 795 -0 ... -1.5 +76% +B5% 83
-05..05 +25% +19% 854 -15..-0.5 +64% +46% 343
05..15 +3% -4% 350 -05..05 +21% +15% 843
1.5 .. +oo +5% -6% 404 05..15 +26% +21% 459
Nguén: AAS tinh, 2015-2026. 15 .. +o0 +2% -6% 675

Nguén: AAS tinh.

P/E 16i trwgrt theo tuan lan
@ P/E 16i (chén 40x) @ 14,4x (p25) 176x (trung vi) @ 25,6 (p75 3 ndm)
40x

2018 2020 2022 2024 2026

Nguén: AAS tinh.

Quy téc (khép phién sau, phi 0,4%) Sut gidm tdi da Mua va giir: CAGR Mua va gii¥: sut gidm
z P/E < -1 mua, > +1 ban (dinh trudc) +25,7% -27% 3 +16,4% -55%
z P/B < =1 mua, > +1 bén (dinh trudc) +8,2% -38% 3 +16,4% -55%
P/E 16i < 13 mua, > 25 ban (thém sau khi xem bang P/E) +12,2% -32% 2 +16,4% -55%

Ngubn: AAS tinh, 01/2018-10/2026.

Gia tri 100 dong dau tw tir 01/2018 theo quy tic dinh gia dsng
@ Quy tic z P/E - 743 Quy tac z P/B - 199 Mua va gitt - 379 @ P/E mic (thém sau) — 274
1.000
743
750
500
274
250
—
0
2018 2020 2022 2024 2026

Ngudn: AAS tinh trén gia diéu chinh gém cd tire, phi 0,4% mdi chiéu.
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GOC NHIN AAS RESEARCH: CACH GIAO DICH GMD

BPang ndm gitk: gitt nguyén t{ trong; quy tac z P/E van & trang thai gitr. Chét loi mot phan & 88-99 nghin (16—18x P/E L5i
2026F) néu BCTC Q3 khéng xac nhan [ai Gemalink > 280 tJ.

Chuwa c6 c6 phiéu: diém vao t6t nhat < 66 nghin (12x, ngang nhém cang va gan SOTP chi phi vén 10-11%); chia 2—3 an trong
viing 66-74. Diém vao kém nhat: mua dudi trén 88 nghin trudc BCTC Q3.

Mdc theo ddi: BCTC Q3/2026 (cudi 10/2026): lai Gemalink, san lwong mién Béac, hoa hong/DT, chi phi khéc; ban tin IR 9T/2026;
thédng bao chinh thirc vén Gemalink GB2; hop nhat GMD Shipping (doanh thu tang, loi nhuan it).

Ha hang néu: [ai Gemalink Q3 < 250 tJ; san luong mién Béc tiép tuc gidm hai chir s8; GD2 xac nhan 13791 t{ v&i 85% vay;
xuét hién thém khodn "chi phi dau tu khdng hiéu qua" lon.

Khuyén nghj trong béo cdo la quan diém clia AAS Research tai ngay 06/10/2026, dua trén théng tin cong khai va mé hinh ciia AAS.

AAS | RESEARCH Khuyén nghi khong xét d&n muc tiéu, tinh hinh tai chinh va khau vj rli ro clia tirng nha dau tu; nha dau tu can nhéc trudce khi quyét
dinh va tu chiu trdch nhiém vé&i quyét dinh clia minh. Dy bdo co thé khac két qua thuc té.

THONG TIN CONG BO

« Co sé& khuyén nghi: khuyén nghi va céc vliing gid mua, ndm gitr, ban duoc xac dinh tir dinh gid P/E, P/B (ho&c phuong phap phu hop véi nganh) va da duoc kiém tra lai
(backtest) trén lich sl gia ctia chinh c6 phiéu: quy tac dat trudc, chi dung BCTC da cong bd, khép [énh phién sau, cé trir phi. Viing gia ap dung nam trong bang hanh
d6ng clia bdo cdo. AAS xem lai khuyén nghi khi cd BCTC quy méi hodc su kién lam thay déi luan diém.

« Pham vi st dung: béo céo khéng phai &1 chao mua hay chao ban chirng khoan. Théng tin duoc thu thap tir nguén AAS danh gia la dang tin cdy nhung khéng bao dam
tuyét doi chinh xac. Khong sao chép hoac phat hanh lai khi chua cé ddng y bang van ban clia AAS.
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