HASECO - TRUNG TAM PHAN TiCH

CTCP Tap doan Gemadept (HOSE: GMD)

Lgi nhuan quy 1 tang trudng tich cuc 23%

Khuyén nghi MUA
Gia hién tai (VND) 74,300 > Quy 1/2026, GMD ghi nhan két qua kinh doanh tich cuc.
Ll e Sz Doanh thu thuan dat 1,452 ty dong (+14% YoY), Igi nhuan
% g gl leb2) sau thué clia c6 déng cong ty me tdng manh 32.6% YoY, dat
Ngay béo cao 1/7/2026 534 ty dong.
::f:;:;:géjong) 93;232 > Theo Haseco, GMD dang c6 4 dié’m nhan triézn vong chinhf
% s hitu NDTNN 41.21% (1,) C?em’aImkA— At.ch.uA bai ’dérj dat fia térlg trLIOng:.Sd hCI'!J Vi
SLCP luuhanh 5, G tl’l. dia ly thuan lgi, Vviec md rong cang giup Ge’mallnlf.hugng
B T Igi tU tinh trang thiéu hut cong suét tai cum cang Cai Mép -
SE e SR Thi Vai, hudng Igi tir khung gia dich vu mdi ting 10%;
P/E trailing 18.1 (2) Nam Binh Vi giup GMD duy tri vi thé tai mién Bac: Nam
P/B (gan nhét) 233 Pinh Vi s& hitu vi tri thuan Igi tai cta ngd séng Cam va
Aok s Nam Dinh Vi 3 di vao van hanh tir Q4/2025 s& 1a dong luc
— ) 12.19% ting trudng cho GMD giai doan 2026-2027; (3) Khoan Igi
EPS (pha loang) 4107 nhuan b4t thudng tiém nang tU viéc tai cau tric hgp tac vai
Book value 31:880 CJ: (4) C&i Mép Ha chua phai ndi lo véi GMD.
Tong quan doanh nghiép > Haseco du phéng Igi nhuén sau thué ctia c6 déng céng ty
Gemadept dugc thanh 1ap ndm 1990 v4i me nam 2026 clla GMD dat khoang 2,100 ty dong (+19.7%
tién than la doanh nghiép nha nudc truc YoY).

thuéc Téng cuc Hang hai Viét Nam, hoat
déng ban dau trong linh vyc giao nhan
hang héa va dai ly van tai bién. Trai qua
han ba thap ky phat trién, doanh nghiép Két qua kinh doanh quy 1/2026 GMD
da tung budc md rong sang khai thac

cang bién va logistics tich hgp. GMD > Tang trudng
chinh thic niém yét trén HOSE nam Khoan muc Q1725 2 (% svck)
2002. Hién nay, mo hinh kinh doanh cua = o
Gemadept tap trung vao hai tru c6t chinh DIBENLD 1) ik n 2 e IEL%
gom khai thac cang container va dich vu Gia vén hang ban (715) (816) 14.1%
logistics, v&i hé thong cang trai dai tu " B, o2 ®
Hai Phong dén TP. HCM nhu Nam Dinh Leinhuznigep >62 636 13.3%
Vi, Gemalink va céc trung tam logistics Bién lgi nhudn gép 44.0% 43.8% -0.2 ppts
quy m8 Ion. Lai rong tir hoat déng tai chinh 1 18 2825%
Chi phi ban hang & QLDN (SG&A) (212) (250) 17.9%
SG&A/Doanh thu 16.6% 17.2% 0.6 ppts
Lgi nhuén truéc thué 583 716 22.8%
Lgi nhuén sau thué 528 650 23.2%
Bién lgi nhudn rong 41.3% 44.8% 3.5 ppts
LNST c8 déng céng ty me 403 534 32.6%
Nguén: GMD

Quan diém dau tu:

Vé dinh gia, Haseco st dung muc dinh gia P/E trung binh 5
nam (18.0x) lam mé&c tham chiéu. Va véi dy phong lgi nhuan
2026 nhu trén, ching téi khuyén nghi MUA véi ¢6 phiéu GMD
va gid muc tiéu la 88,600 VNB/cé phiéu, tuong Ung muc

Béo cdo dugc thyc hién bdi: chénh léch 19.2% so véi gia déng ctta ngay 01/07/2026.
Trung tam Phén tich Haseco

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 1
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K&t qua kinh doanh GMD I. Danh gia két qua kinh doanh GMD Q1/2026
2,000 Quy 1/2026, GMD ghi nhan két qua kinh doanh tich cyc. Doanh
1500 1,452 thu thuan dat 1,452 ty déng (+14% YoY), trong d6é doanh thu
' tr mang cang dat 1,283 ty dong (chiém 88% co cdu doanh
1,000 thu), ghi nhdn muac tang trudng 13% YoY. Doanh thu tu
<00 logistics va dich vu khac dat 170 ty déng (+22% YoY).

Cu thé vé mang cang, san lugng tai cang Nam Dinh Vi & mién
Bac giam 8% YoY xudng 327,423 TEUs. Tuy nhién cac cang &

§ § § § § § § a § phia Nam nhu Binh Duong, Phudc Long va Gemalink ghi nhan
lelke e e e e e Mo Ne] muc tang trudng san lugng tich cuc 10% YoY va 20% YoY.

Cang Dung Quat tai mién Trung (ti€p nhan hang rgi) cling ghi

Doanh thu thuan LNST nhan san lugng tang manh 31% YoY, dat 695,749 tan.

Nguon: GMD Bién Igi nhuan gép gidm nhe va chi phi SG&A tang dugc bu

Ll rhuan licn doanh lién k&t dap bdi Igi nhuan tir cdng ty lién doanh, lién két tang 37% so

: : v@i cung ky, dat 312 ty déng (chiém gan 44% LNTT GMD).

500 100% Trong khi d6, Igi nhuan tir Gemalink (van dugc phéan loai la
400 312 80% céng ty lién két du GMD s& hiu 65.13% c6 phan do quyén
300 60% biéu quyét chi 50%) ghi,nhén muc tdng manh 46% YoY Ién 233
500 20% ty déng - chiém 75% téng Igi nhuan tu cong ty lién két, trong
khi do Igi nhuan tir cong ty dich vu hang hoé hang khéng SCS

100 20% dat 63 ty dong, di ngang so vd@i cung ky. Két qua kinh doanh
- 0% tich cuc tai cdng Gemalink la nhd (1) San lugng tang 20% nhu
\\qP‘ %\q’b‘ \@0 %\'ﬁ” \Q,(" da dé cap trudc do; (2) Khung gia dich vu xép d& ting 10% ké
(SO O N tur ngay 01/02 sau khi B6 Xay dung cho phép tang 10% gia san

o dich vu xép d& doi véi cdng nudc sau.
N | Gi nhudn LDLK e, | NTT

Ngudn: GMD Nhg dé, Igi nhuan sau thué’Mcfja c6 dbng céng ty me tang
manh 32.6% YoY, dat 534 ty dong.

San lugng hang hoa qua cang GMD

Tang trudng

Q1/2025 Q1/2026

(%YoY)
Nam Binh Vi (TEUs) 356,946 327,423 -8.3%
Gemalink (TEUs) 439,700 526,000 19.6%
Binh Duong & Phudc Long (TEUs) 342,300 377,260 10.2%
Dung Quét (Tan) 532,000 695,749 30.8%
Ngudn: GMD

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP. H6 Chi Minh Trang 2
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THE WAY FORWARD

1990: Thanh lap 2002:  Chinh
Gemadept truc thic niém yét
thuéc Hang hai trén HOSE

Viét Nam

! |

Il. Tdng quan doanh nghiép

1. Lich st hinh thanh

Gemadept dugc thanh 1ap nam 1990 vdi tién than la doanh
nghiép nha nudc truc thudc Téng cuc Hang hai Viét Nam, hoat
déng ban dau trong linh vic giao nhan hang héa va dai ly van
tai bién. Trai qua han ba thap ky phat trién, doanh nghiép da
ting buéc md rong sang khai thac cang bién va logistics tich
hgp. GMD chinh thc niém yét trén HOSE nam 2002. Hién nay,
mo hinh kinh doanh clia Gemadept tap trung vao hai tru cot
chinh gom khai thac cang container va dich vu logistics, vGi hé
thong cang trai dai tu Hai Phong dén TP.HCM nhu Nam Dinh
Vi, Gemalink va cac trung tam logistics quy mo I16n.

Lich s hinh thanh

2010: Pau tu 2018: Khai cong 2021: Gemalink 2025: Day
manh vao hé cdng nudc sau GD1 van hanh manh

théng ICD Gemalink thuong mai Gemalink GD2
logistics

I |

| ! ) |,
I ! 1

1993; 2009: Khai cong 2013: Nam Hai 2019: Hop tac 2024: M& réng
Chuyén doi cang Nam Hai Dinh Vi di vao CMA CGM Nam Dinh Vi
thanh CTCP Dinh Vi khai thac Gb3
Nguén: GMD

2. Co cau co dong

GMD thu hat dugc dong vén tir cac nha dau tu té chirc khi cac
quy hién dang ndm gitt hon 16% c6 phan doanh nghiép. Ban
lanh dao hién s& hitu khoang 3.6% cé phan. Ngoai ra, ty & s&
hitu nudc ngoai ludn duy tri 8 muc cao véi khoang 42%, phan
anh kha nang hut vén ngoai nhd vi thé dau nganh cang bién,

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

logistics.
Co cau co6 dong
16.6%
59%
79.9%
= Ban lanh dao T6 chiic Khac = Nudc ngoai Trong nudc
Ngudn: GMD

Chi nhanh Ha Noi Chi nhanh TP. H6 Chi Minh
Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 3
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3. Mo hinh va dia ban kinh doanh

MANG LUGI CANG i
Nam Hai ICD Céng Dung Quat i Phuéc Long ICD
Cang Nam Binh Vi Cang Gemalink

e MANG LUGI LOGISTICS

TTPP Hung Yén

TTPP Nam Hai

TTPP Hai Duong

TTPP Gia Lam
Logistics

Diana Unicharm inhouse
TTPP Béc Ninh

Kho Buén Mé Thuét

Cang Binh Duong

Suntory Pepsi Inhouse
GroupeSeb Inhouse (BD)
GroupeSeb Inhouse (HCM)
Hyosung Inhouse

GS25 Inhouse

TTPP Tén Binh

Kho GLC Phuéc San

Can Tho Pepsi

TTPP Mekong Logistics
Ga Hang Khong SCSC
Kho Kinh D6

TTPP An Thanh

Can Tho SeaVina

TTPP Séng Than

Khu vuc Loai hinh Vi tri Céng suat (TEU/nam)
. Nam Binh Vi Cang container Hai Phong 1,200,000
Mién Bac
Nam Hai ICD Cang can Hai Phong 500,000
Mién Trung Dung Quat Cang hang rGi Quang Ngai 2,000,000 tan
Phudc Long Cang can TP.HCM 500,000
Mién Nam Binh Duong Cang container Binh Duang 300,000
Gemalink GD1 Cang container Ba Ria - Viing Tau 1,500,000
Nguén: GMD

Khai thac cang: GMD |a doanh nghiép s& hitu hé théng 6
cang trai dai tr Bac vao Nam, gébm 1 cang nudc sau, 3 cang
bién va cang sbng, 2 cang ICD. San lugng hang hoa chd yéu
dén tUr cac cum cang tai mién Bac va mién Nam. Mang nay
déng gop chu yéu vao doanh thu ctia GMD.

Logistics: Gemadept la doanh nghiép c6 phan duy nhat cung
cap cac dich vu va giai phap quan tri chudi cung Uing toan dién
vGi hé théng Logistics bao gom 6 linh vyc: Cang hang hoa
hang khong, Trung tdm phan phdi hang héa, Van tai hang siéu
trudng siéu trong, Van tai bién-thuy, Logistics hang lanh va
Logistics 6 t6.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Néi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP. H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,

Phudng Gia Vién, TP. Hai Phong Trang 4
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lll. Trién vong doanh nghiép 2026
(1) Gemalink - At cha bai dan dat da ting truéng

Vi tri cum cang Cai Mép - Thi Vai Véi vi thé cang nudc sau I16n nhat phia Nam va két néi truc tiép
Y e 4 / cac’tuyerj.hang ha| quéc te\, Gemalink chinh la déng lyc tang
@R e > truéng dai han cua GMD nha:

-y < Vi tri dia ly thuan Igi

| X “°"’—°f’ff:‘fw AR , Gemalink hién nam gitt han 30% thi phan tai khu vuc Cai Mép -

) & . Thij Vai, cum cang nudc sau Ién nhat Viét Nam bao gom 7 cang

g wrc.:,,m W container véi tdng céng suat 6.95 triéu TEU/nam, trong do6 co 5
‘ 4 R sm cang tai khu vuc Cai Mép (ha luu) gom TCIT, TCTT, CMIT, SSIT,
”°‘°°°°W"\IGEM."R e GIL va 2 cang tai khu vuc Thi Vai (thugng luu) gom SP-PSA va

’ | oo SITV. So v@i cac cang khac trong cum cang Cai Mép - Thi Vai,

Gemalink c6 vi tri thudn Igi khi nam ngay diém dén dau cac tau
I&n, c6 kha nang ti€p nhan tau ULCS (loai tau I&n nhat thé gidi,
trong tai Ién t&i 250,000 DWT), qua d6é don dau xu thé phat
trién déi tau siéu trong cia nganh van tai bién toan cau.

Nguén: Haseco téng hgp

<% M@ réng cang giup Gemalink huéng Igi tir tinh trang
thiéu hut cdng suat tai cum cang Cai Mép - Thi Vai

Thong tin 5 cang ha nguon tai cum cang Cai Mép

Chu sé hiru Nam hoat déong D6 sau cau cang (m) qusc“g: tt:’)/,té’:‘an
TCIT SNP 2011 14 12
TCTT SNP 2014 15.5 7
CMIT SGP, Vinaline 2011 15.5 8
SSIT SGP, Vinaline 2014 15.5 5
GIL GMD 2021 15.5 14

Ngudn: Haseco téng hgp

Coéng suat 5 cang ha nguén

Hiéu suat

Cong suat thiét ké

Cang

(TEU/ném) 2021 2022 2023 2024 2025

TCIT 1,750,000 119% 116% 110% 108% 112% 128%
TCTT 1,100,000 67% 50% 49% 75% 99% 109%
CMIT 1,100,000 93% 79% 72% 59% 90% 113%
SSIT 1,500,000 37% 53% 47% 33% 46% 65%
GIL 1,500,000 0% 50% 72% 68% 116% 128%

Ngudn: Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP. H6 Chi Minh Trang 5
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Cum cang Cai Mép - Thj Vai hién dang trong tinh trang thiéu
hut cdng suat do nhu cau tang manh nhung chua bé sung céng
suat mdi. Trong nam 2025, cong suat hoat déng clia 5 cang ha
nguodn tai day gan nhu hoat dong qua céng suat thiét ké (tru
cang SSIT). V&i Gemalink, du chi mai bat dau hoat dong tir 2021
nhung da nhanh chong vugt cong suét khai thac t6i da tur 2024.
Nam 2025, Gemalink ghi nhan san lugng dat 1,920,351 TEU,
tuong duang vdi hiéu suat 128%. Sang nam 2026, ban lanh dao
ky vong san lugng qua cang cé thé dat xap xi 2 triéu TEU.
La cang bién duy kién dugc bé sung thém céng sudt s6m nhat
do cac cang con lai hién khéng con du dia d€ md rong,
Gemalink s& dugc hudng Igi tu tinh trang thiéu hut cong suat
cla ca cum cang. Hién Gemalink dang mé& rong cho GB2 (trudc
day la 2A) va ké hoach mé& rong GD3 (trudc day la 2B) véi cong
suat 1 triéu TEU/ndm cho méi giai doan (cao han muic céng bé
trudc dé la 1.5 triéu TEU cho ca 2 giai doan). Cu thé:
> Giai doan 2 (mé réng vé phia thugng nguén): Theo
phuong an diéu chinh, cdng sé nang kha nang tiép nhan tau
tr mdc 100,000 DWT trong thiét ké ban dau lén 200,000
DWT. Thay déi nay du kién nadng cédng suat GD2 Ién khoang
1 triéu TEU/nam, cao hon dang ké so vdi ké hoach 800,000
TEU trudc day. Bén canh dé, néu dé xuét kéo dai cau cang
Gemalink vé phia thugng ngudén dé két néi v8i cang SSIT
dugc B6 Xay dung phé duyét, cdng suat khai thac co thé
dugc bé sung thém téi thiéu 500,000 TEU/nam. Dy kién GD2
c6 thé di vao van hanh tir Q4/2027.
> Giai doan 3 (m& rong vé phia ha nguén): Theo doanh
nghiép, du an da dugc phé duyét tu nam 2007, tuy nhién
thiét ké ban dau hién khong con phu hgp véi xu hudng gia
tang kich thudc tau container toan cau. Néu cach day gan
hai thap ky, tau I6n nhat thé gidi chi khoang 15,000 TEU thi
hién nay quy mé da tang Ién t&i 24,000 TEU. Vi vay, Gemalink
dé xuédt diéu chinh thiét ké theo hudng kéo dai cau cang va
md& réng bai container nham nang kha nang ti€p nhan dong
thai 3-4 tau cd 16n. Doanh nghiép ky vong sé hoan tat phé
duyét trong Q2/2026. Sau khi dugc thong qua, Gemadept dy
kién khd&i cong Giai doan 3 va trién khai song song véi Giai
doan 2, v&i muc tiéu dua GP3 vao khai thac chi sau Gb2
khoang moét nam (2029).
% Hudng lgi tir khung gia dich vu mé&i
Ngay 31/12/2025, B&6 Xay dung dd ban hanh quyét dinh diéu
chinh tdng 10% muc gia san dich vu bdc xép container tai cac
cang nudc sau, ap dung tu ngay 1/2/2026 (Quyét dinh s6
2506/QP-BXD). Trén cd s& d6, Gemalink da nang t6i thi€u 10%
bi€u phi dich vu khai thac cang. Doanh nghiép hién hudng Igi
dang ké tu tinh trang thi€u cong suat tai cum cang Cai Mép —
Thi Vai, dong thai s& hitu Igi thé canh tranh khi la cang duy nhat
trong khu vuc c6 kha ndng ti€p nhan tau siéu I6n tGi 250,000
DWT. Nhg vay, Gemalink c6 du dia diéu chinh gia dich vu vugt
muc san quy dinh.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi

Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 6
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— =
T

b GIAIDOAN 2 |
Giai doan 2 i
du kién van hanh
nam 2027

Giai doan 3

du kién van hanh
nam 2029

Ngudn: Haseco téng hgp

O A
v 5 éj Cang Transvina {
Céng Nam Hai ) A
' CangChiaVé :
) 10.000 DWT
Cang Green 1) rd

Cum cang Hai Phong

Cau Bach Ding

Cang Hai An 20.000 DWT
Y
Cang 189 0

Céng PTSC Dinh Vi g 40.000 DWT
Cang Dinh Vi %) o/
Cang Tan v.-f" ‘ 3 Cang Nam Hai Binh Vi Ludng hsng hai
Cang VIP Green ;2 Cing Nipec ‘§°°° pwI \ 145.000 DWT,
Cf Cang/Nam Dinh Vi \

N

5 l";‘
Cau/Tan|Vi - LachHuyén W/

Céc bén cang Lach Huyén

Nguén: Haseco téng hgp
CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 7
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(2) Nam Pinh Vii giup GMD duy tri vi thé tai mién Bac
< Vi tri dia Iy thuan Igi

GMD hién s& hitu hai cang chién lugc tai Hai Phong gom Nam
Binh Vi (GB 1&2) va Nam Hai ICD. Trong d6, Nam Binh Vi
dugc danh gia s& hitu vi tri thuan Igi hang dau khu vyc nhg nam
ngay clia ngd luéng hang hai chinh vao Hai Phong, thudc ha
nguén séng Cam. So vdi cac cang thugng nguén clng khai thac
tau khoang 2,500 TEU, nhém cang ha ngudn, dac biét la Nam
Binh Vi ¢ Igi thé canh tranh rd rét trong thu hat hang tau nho
(1) Igi thé vj tri gilp tau cap cang sém han khi di chuyén ti bién
vao, qua do tiét giam thai gian hanh trinh va chi phi van tai; (2)
Lgi thé vé chiéu dai cau bén cho phép ti€p nhan dong thai
nhiéu tau, han ché tinh trang trung lich cap cang va giam nhu
cau thué ngoai xép dgd tai cadng khac. Trong khi nhiéu cang
thugng nguén chi du chiéu dai dé khai thac mét tau cung luc,
cac cang ha ngudn co6 thé dén tur 2-4 tau dong thdai; (3) Khu vuc
ha nguén van con du dia I16n d€ m& rong kho bai va ha tang
khai thac, trai ngugc vdi cac cang nam sau trong ndi d6 Hai
Phong vén dang dan han ché kha ndang ma réng. Lgi thé tiép
tuc dugc cing c6 sau khi kénh Ha Nam hoan tat nao vét vao
thang 7/2024 da gilp tang do sau luéng tu 7m Ién 8.5m, qua do
nang kha nang ti€p nhan tau Ién t&i 50,000 DWT, cao han dang
ké so véi mic trung binh khoang 40,000 DWT cua cac cang lan
can va tang san lugng hang hoa théng qua cang.

<» Nam Dinh Vii 3 - Tru cét tdng truéng dai han mién Bac

Gemadept dang trién khai dy an Cang Nam Dinh Vi giai doan 3
tai L6 CA1-3 thubc Khu phi thué quan va KCN Nam Dinh Vi, Hai
Phong. Dy an c6 chiéu dai cau bén 660m, bao gém 2 bén
container va 1 bén hang téng hgp trén dién tich 25 ha, v&i cong
suat thiét ké dat 650,000 TEU/nam cung 60,000 tdn hang tong
hgp. Dang chl y, cang c6 kha nang ti€p nhan tau lén téi 48.000
DWT day tai - I6n nhat khu vuc Dinh Vi hién nay. Ban lanh dao
ky vong day sé la dong lyc tang trudng chu luc cia GMD trong
giai doan 2026-2027, v4i hiéu suat khai thac dy kién dat khoang
50% nam 2026, 80% nam 2027 va dat mic 100% tUr nam 2028.

Du an cang Nam Pinh Vii

Théng s6 Giai doan 1 Giai doan 2 Giai doan 3
Dién tich (ha) 21 21 23 65
Chiéu dai cau bén (m) 440 440 660 1,540
Vén dau tu (ty dong) 1,700 2,200 2,800 6,700
Cong suat (TEU/nam) 550,000 650,000 650,000 1,850,000
Thdai gian khai thac Q1/2018 Q2/2023 Q4/2025 =

Ngudn: Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 8
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(3) Khoan Igi nhuan bat thudng tiém nang tir viéc tai cau
trac hop tac véi CJ

Theo chia sé ti ban lanh dao, GMD c6 thé ghi nhan khoan Igi
nhudn bat thudng khoang 700 ty dong tU thuang vu tai cau tric
hgp tac chién lugec véi CJ Logistics, nhiéu kha nang trong
Q2/2026 hoac Q3/2026. Trudc do, vao ngay 30/3, hai bén da
thong nhat tai cdu trdc lién doanh, theo d6 GMD sé nang s&
hiru 1én 100% tai CJ Gemadept Shipping Holdings (hién GMD
nam 51%, CJ nam 49%), déng thai thoai toan b phan von tai CJ
Gemadept Logistics Holdings cho CJ Logistics (hién GMD s&
hitu 49,1%, CJ s& hitu 50,9%). Viéc tai cu tric nay gilip mdi bén
tap trung vao thé manh cét 16i, gdm van tai bién déi véi GMD
va logistics 3PL d6i vd@i CJ. Sau khi hoan tat giao dich, GMD sé
hgp nhat CJ Gemadept Shipping Holdings vao bao céo tai chinh
thay vi hach toan theo phuang phép lién doanh lién két nhu
hién tai, do trudc day quyén biéu quyét dugc chia déu gilta hai
bén. Ngugc lai, doanh nghiép sé& khong con ghi nhan phan
déng gop Igi nhuan tir CJ Gemadept Logistics Holdings.

(4) Cai Mép Ha chua phai néi lo véi GMD

Ngay 30/1/2026, UBND TP.HCM d& phé duyét chu truong dau
tu dy an cang Cai Mép Ha. Lién danh thuc hién gom Tap doan
Geleximco s& hitu 35%, CTCP ITC nam 40% va SCIC nam 25%.
Trudc do, GMD cling tung dé xuat I1én Thi tudng xin chap thuan
dau tu dy an nhung khong dugc phé duyét. Véi vi tri nam tai
khu vuc ha luu séng Thi Vai, Cai Mép Ha dudc danh gia la phan
md réng ty nhién cta cum cang nudc sau Cai Mép - Thj Vai. Do
nam gan Gemalink, thi trudng hién xuat hién lo ngai rang khi di
vao hoat dong, du an cé thé tao thém ap luc canh tranh déi vdi
Gemalink. Tuy nhién, ban ldnh dao hoan toan khong lo ngai bai:

> Ban lanh dao cho rang muc tiéu dua Gb 1 Cai Mép Ha vao
van hanh trong Q4/2028 la tuong déi thach thic. Trén thuc
té, ti€én do trién khai c6 thé kéo dai 4-5 nam do quy trinh
phap ly va xay dung mat nhiéu thai gian hon dy kién. Theo
do6, dén thai diém van hanh GD1 vai céng suat khoang 2
triéu TEU/nam, GMD du kién da hoan tat ca GB2 va GP3 cla
Gemalink, qua dé nang téng céng suat cang Ién khoang 4
triéu TEU/nam va tiép tuc duy tri vi thé cang container 16n
nhat khu vyc phia Nam.

» Lién danh dau tu Cai Mép Ha hién khong cé sy tham gia cla
hang tau qudc té, trong khi Gemalink dugc hau thudn bdi
Ocean Alliance v@i sy gép mat cia CMA CGM. Nhg do,
Gemalink van dugc danh gia duy tri Igi thé dang ké vé nguén
hang va mang ludi tuyén dich vu.

> CMH c6 téng cdng suat 10.8 triéu TEU, dudc trién khai theo
GD1 (2 triéu TEU, Q4/2028), GD2 (2 triéu TEU, Q4/2034), GD3
(6.8 triéu TEU, Q4/2044). Khoang thai gian dai nay cho phép
thi trudng tang trudng du I6n va mang lai Igi ich cho tat ca
cac bén, bao gom Gemalink.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi

Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 9
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IV. Dinh gia va khuyén nghi

V@i két qua kinh doanh quy 1 tich cuc va ky vong san lugng
hang hoa tai Nam Binh Vi cai thién, dong thai hudng lgi tu phi
b&c xép tai Gemalink tdng 10%, Haseco dy phdng Igi nhudn
sau thué€ cta c6 déng cong ty me nam 2026 cua GMD dat
khoang 2,100 ty dong (+19.7% YoY).

Vé dinh gi4, Haseco s dung muc dinh giad P/E trung binh 5
nam (18.0x) lam madc tham chiéu. Va véi dy phdng Igi nhuan
2026 nhu trén, ching téi khuyén nghi MUA v&i c6 phi€u GMD
va gid muc tiéu 1a 88,600 VND/c6 phiéu, tudng ng mic
chénh léch 20.4% so v&i gia dong clra ngay 01/07/2026.

Pinh gia GMD

Pinh gia PE

Lgi nhuan 2026 (ty dong) 2100
P/E muc tiéu (x) 18.0
Pinh gia (VND) 83,600
Gia hién tai (VND) 74.300
Chénh léch 19.2%

Ngubn: Haseco udc tinh

Lich st dinh gia P/E

35.0
30.0
25.0 P/E trung binh: 18.0x
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Nguén: Haseco udc tinh
CONG TY €6 PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. Ho Chi Minh Trang 10
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cd thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khdng dudc sy ddng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chiéu bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khdng chiu trach nhiém déi véi bat ky thiét hai truc ti€p hay thiét hai do hau quéa phat sinh tur viéc st dung bao céo nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



