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Doanh thu thuan ctia GMD 2024 ghi
nhan 4,832 ty VND (+26% yoy), LNST
dat 1,905 ty VND (-25% yoy)
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Doanh thu thuan ctia GMD nam 2024 dat 4,832 ty VND (+26% yoy), hoan thanh han
121% doanh thu ké hoach dé ra. Trong d6, hoat dong cét 6i khai thac cang dong
g0p 4,201 ty VND (+44% yoy). LNST 2024 cla GMD ghi nhan 1,905 ty VND (-25%
yoy), tang 40% so v4i 2023 néu loai bd khoan Igi nhuén bat thudng ti ban cang
NHDBV va cang Nam Hai trong 2Q2023 va 1Q2024.

San lugng hang qua cang GMD tiép tuc tang trudng do (1) viéc cac doanh nghiép cé
xu hudng ddy manh don hang trong ngan han do lo ngai chinh sach thué quan My
va (2) Nam Dinh Vi cé thém nhiéu tuyén tau mdi lam hang tai cang. Tuy nhién téc
do6 tang trudng sé cham lai & mic 7-8% do chiu tac dong tU canh tranh tai khu vuc
cang Hai Phong cling nhu du dia tang trudng san lugng dang han ché khi ma cac
cang l8n da dang hoat dong vugt cong suat.

Gia dich vy tai tat ca cac cang cia GMD déu da dugc diéu chinh tang vao dau nam
nay, muc tang tu 3 - 30% tuy loai dich vu va khac nhau tai cac cang. Dy kién mc
tang gia dich vu trung binh trong 2025 & khu vuc cang mién Bac va mién Nam s& [an
(UGt 8 mUc 4% va 10%, duy tri tang trudng trung binh it nhat 4%/nam trong giai
doan tu nay dén 2030.

Dua trén trién vong doanh nghiép va két qua dinh gia, chiing t6i dua ra khuyén
nghi MUA déi v3i c& phi€u GMD vdi muc gia muc tiéu la 76,000 VND/c6 phiéu, cao
haon 26.7% so vdi gia dong clfa ngay 05/03/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 76,000 TyléCPty dolchuy?”n nhuqig 93.1% (%)A _ M 3M 6M  12M

: GTGD TB 3 thang (ty VND/triéu USD) 56.4/22  Tuyét d6i -3.9 1.4 9.0 -10.3
Téang/giam (%) 26.7% S& hitu nudc ngoai (%) 44.1%  Tudng doi -7.3  -109 -124  -136
Gia hién tai (05/03/2025) VND 60,000 C6 dong ldn SSJ Consulting
Gid muc tiéu dong thudn VND 71,900 (7.17%)
Vén héa thi trudng 24.8/1.0
(nghin ty VND/ ty USD)
D phéng KQKD & dinh gid Gid (LHS) Tuong quan Vnindex (RHS)

(VND) (%)

FY-end 2023 2024 2025F 2026F 75,000 - 15
Doanh s thuan (ty VND) 3,846 4,832 5,411 5,837 10
L5i/(18) tit HDKD (ty VND) 3,177 2,429 2,461 2,476 70,000 1 5
Lgi nhuén cta CD congty me (ty VND) 2,251 1,459 1,736 2,017 0
EPS (VND) 7,207 4,285 4,193 4,799 65,000 - 5
Téng trudng EPS (%) 138% -41% 2% 14%
P/E (x) 8.3 14.0 143 125 60,000 - 10
P/B (x) 26 1.8 1.7 17 ‘ ‘ ‘ s
ROE (%) 26% 14% 14% 15% 55,0030/5/2024 6/5/2024 9/5/2024 12/5/2024 “
Ty sudt cé tic (%) 3% 4% 2% 1%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

13%

87%

B Cangbién

M Logistics

Gemadept la doanh nghiép hang dau trong
nganh Khai thac Cang bién, Logistics cua
Viét Nam vdi san lugng nam 2024 dat hon
4.4 triéu Teu. Doanh nghiép s& hitu chudi
cang doc chiéu dai Bic - Trung - Nam, da
dang loai hinh tif cang can dén cang song,
cang bién, ddc biét [a cang nudc sau
Gemalink cé thé dén dudc tau thé hé
Megaship [8n nhat hién nay.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Gemalink 2 va Nam Pinh Vii 3 [a cdc dy 4n cang l8n dam bao tiém nang tang trudng trong dai han
cho GMD. Gemalink 2A vdi cdng suat 700,000 Teu va Nam Dinh Vi 3 vdi cdng suat 800,000 Teu dang
dudc trién khai phap ly va thu xép vén, du kién c6 thé bat dau khai thac tir 2026.

Gia dich vu cang tai cac cang GMD ki vong duy tri ting trung binh 4-7%/nam giai doan tif nay dén
2030 KBSV udc tinh gi dich vu cang tai cdc cang khu vuc phia Bac ctia GMD duy tri da ting 2-
4%/nam, khu vyc phia Nam c6 muc tang trung binh 5-10%/nam.

Thoai vén khéi cdc mang kinh doanh khdng c6t 16i ¢6 thé sGm dem lai [gi nhudn bat thudng . Ban

l&nh dao mdi day nhan manh muc tiéu hoan thanh thodi vén khoi cac du &n cao su trong 2025.

Chi tiét & phan dudi ctia bao cao

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,411 5,837 12% +8% 4,885 5,476 +11% +7%
EBIT 2,387 2,522 -4% +11% 1,961 1,874 +22% +35%
LNST c6ng ty me 1,736 2,017 -14% +9% 1,465 1,691 +18% +19%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

Kich ban co sé:

VND 81,800
(thugng mai tich cuc)

1) GML hoat dong tu cudi 2026
2) NDV3 dat 40% cOng suat 2026

3) CAGR gi 2025-2030 dat 5%

VND 76,000

Kich ban tich cuc:

1) GML hoat dong tur giifa 2026

VND 70,000
(tang trudng thudng mai thap)

2) NDV3 dat 60% cong suat 2026
3) CAGR gia 2025-2030 dat 7%

VND 60,000

Kich ban tiéu cuc

1) GML hoat déng tuf cudi 2027

2) NDV3 dat 25% cong suat 2026
3) CAGR gia 2025-2030 dat 3%
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Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH
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(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024  +/-%YoY Chd thich

Doanh thu 1,034 1,412 37% 3,846 4,832 26%  Hoan thanh 121% doanh thu k& hoach 2024 (4,000
ty VND)

Khai thac cang 791 1,277 61% 2,909 4,201 44%  San lugng hang qua cang 2024 (tri Gemalink) tang
hdn 38% yoy do (1) nhu cau van tai quéc té hoi
phuc manh do cac lo ngai vé dit gdy chudi cung
Ung va thay dai vé thué quan va (2) du dn nang cap
ludng hang hai tai kénh Ha Nam hoan thanh ti
thang 7/2024. San lugng hang qua cang 4Q2024
dat 770,000 Teu (+37% yoy).

Gia cudc tai cac cang trong 2024 da diéu chinh tang
hau hét cac loai dich vu, trung binh & mUc 3-10%
tuy ting cang.

Logistics 243 135 -45% 937 632 -33%

Lgi nhuan gép 426 629 48% 1778 2162 22%

Bién lgi nhudn gop 41% 45% 4 ppts 46% 45% -1 ppt

Thu nhap tai chinh 24 29 21% 1,941 418 -78% 2023 v3 2024 [3n |Ugt ghi nhan I5i tif hoat dong
chuyén nhugng cang Nam Hai Dinh Vi (1,841 ty
VND) va cang Nam Hai (310 ty VND)

Chi phi tai chinh -25 -16 -37% 155 150 -3%

Lgi nhuan tif céng ty LD, LK 139 313 125% 274 816 198%  Tdng manh chi yéu dén ti Igi nhudn déng gbp cua
Gemalink trong 2024, dat 537 ty VND so vdi mUc
gan 20 ty VND ghi nhdn ndm 2023 do san lugng qua
€ang 2024 dat han 1.7 triéu Teu, tang 68% yoy

SG&A -276 -270 -2% 661 816 23%

L&i/ 16 tif hoat ddng kinh doanh 288 685 138% 3,177 2,429 -24%

Thu nhép khac -35 -334 862% -30 -349 1063%

Lgi nhuan trudc thué 253 351 39% 3,147 2,080 -34%

Lgi nhudn sau thué 192 356 86% 2,534 1,905 -25% LNST 2024 tang trudng 40% yoy sau khi loai bo thu
nhép bat thudng

Bién LNST 19% 25% 6 ppts 66% 39% -27 ppts

LNST cong ty me 115 235 104% 2,251 1,459 -35%

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 2. Doanh thu, Igi nhuidn GMD (ty VND)
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Ngudn: GMD, KBSV

Biéu d6 3. Bién Igi nhuan gép GMD
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Ngudn: GMD, KBSV
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Biéu d6 4. San lugng qua hé théng cang GMD (000 Teu) Biéu d6 5. Thi phan GMD
1,400 + 2023 m2024
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Nguon: GMD Ngudn: GMD
San lugng hang théng qua cang San lugng hang qua hé thdng cang GMD duy kién tiép tuc tang trudng trong
tang trudng cham lai 8 mic 7% 2025 do:
trong 2025 - Chinh phd d3t muc tiéu tang trudng thudgng mai 12% cho nam

2025 cho thay ky vong vé hoat déng thugng mai ti€p tuc md réng.

- Viéc cac doanh nghiép tan dung ca hoi giao hang trudc khi cd
thém thay d6i vé chinh sach thué quan sé& tac dong tich cuc téi
thugng mai cua Viét Nam trong ngan han.

- Sau khidu an nang cap ludng kénh Ha Nam hoan thanh vao thang
07/2024, cang Nam Dinh Vii d3 ky két thém dugc nhiéu hgp dong,
mot loat tuyén tau ndi A va xuyén Thai Binh Dudng vdi su gia ting
tan suat lam hang tai cang cta cac hang tau lén dugc dua vao
khai thac. 12 cdu RTG dugc tang cudng ti thang 11/2024 ciing gép
phan nang cao nang suat cho Nam Dinh Vi, thu hit thém cac doi
tdc mdi vé lam hang tai cang.

Tuy nhién téc d6 tang trudng san lugng s& cham lai dang ké so véi 2024, § muic
7% do: (1) Nam Dinh Vii va Gemalink déu dang hoat déng vugt cong suat thiét
ké (lan lugt dat 140% va 118% trong 4Q2024), (2) Gemalink khéng con hudng
|Gi tUf tinh trang tdc ngh&n cang tai chiu A dién ra vao giita 2024 va (3) lo ngai
vé nhiing thay d&i trong thu€ quan cia M§ khién nhu cdu thi truGng suy giam,
doanh nghiép than trong han trong md réng dan hang hay ky cac don hang dai
han, anh hudng téi xuat nhap kh3u trong nlfa cudi ndm. Bén canh dé, viéc cang
Lach Huyén 3,4 (PHP) va Lach Huyén 5, 6 (Hateco) di vao hoat dong vao dau
2025, b6 sung thém 2.2 triéu Teu cong suat cho khu vuc cang Hai Phong sé gia
tang canh tranh ngudn hang véi Nam Dinh Vii. Du sé& chiu anh hudng truc tiép
dén ca gia va san lugng, chling t6i danh gia Nam Dinh Vi van duy tri dugc lgi
thé canh tranh riéng khi: (1) nang luc khai thac tau d3 dugc nang cao dang ké
sau du an kénh Ha Nam, (2) s& hitu ngudn khach hang lau nam tif hang tau doi
tac cba GMD va (3) viéc ha tang giao thong phia Lach Huyén hién chua dugc
nang cap, khéng dap dng kip thgi cdng suat clia hé thong cang mdi s€ anh
hudng tdi thu hut déi tac cta cang Lach Huyén.
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Biéu d6 6. Kim ngach XNK Viét Nam tir 2014 (triéu USD) Biéu d6 7. San lugng container du phéng qua cang GMD
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Ngudn: GSO

Gia dich vu cang tai khu vuc phia
Nam ting dang ké trong 2025

Mang cao su cé thé sém mang vé lgi
nhuén bat thudng cho GMD

GMD d3 thdng qua diéu chinh
phudng an sif dung tién thu dugc tu
dgt chao ban thém ¢ phi€u ndm
2024

Ngudn: GMD, KBSV

Gia cudc dich vu cang tai cac cang ciia GMD c¢6 su diéu chinh tang trong thai
gian gan day. Cu thé:
- O khuvuc cang phia Béc, phi dich vu xép d& khong thay déi nhiéu,
phi ndng ha container va dong rit hang dudc diéu chinh tang tu 5-
15% tuy dich vy, ap dung tU thang 3/2025.
- G khuvuc cang phia Nam, phi dich vu cadng dudc 4p dung tang tif
thang 2/2025 tai tat ca cac cang Gemalink, Dung Quat, Binh
Dudng va Phudc Long. MUc tang dao dong tu 1-3% cho dén 20-
30% tuy loai dich vy, ngoai trif phi béc d3 hang quéc té cia
Gemalink gilt nguyén sau khi da tang han 10% trong 2024.
Gia dich vu cang c6 thé s& c6 thém mot dgt diéu chinh tang nhe ti nay dén cudi
nam. Du ki€én mdic tang gia dich vu trung binh trong 2025 & khu vuc cang mién
Bac va mién Nam s& [an lugt & mic 4% va 10%, duy tri tdng trudng trung binh it
nhat 4%/nam trong giai doan tU nay dén 2030 do: (1) thong tu 39 vé diéu chinh
khung gia dich vu cang bién c6 hiéu luc tir 2024 da ndi rong muc gia tran dich
vu va (2) du dia tdng gid van con cao khi ma gié dich vu cang & Viét Nam dang
thap han tif 30 - 40% so vdi cac cang trong khu vuc.

GMD bt dau dau tu vao linh vuc trong cao su tlf ndm 2011 tai Campuchia. Nam
2022, cong ty da dé cap dén viéc thoai vén cac mang kinh doanh khong c6t IGi
dé tap trung ngudn luc cho céc linh vuc kinh doanh chinh va méi day, Ban lanh
dao da nhan manh lai muc tiéu hoan tat viéc thoai vén cao su trong 2025. Viéc
thodi vén thanh céng mang cao su sé dem vé cho GMD khoan |gi nhuan bat
thudng, bé sung dong tién cho doanh nghiép thuc hién cac du an mé rong cang
thgi gian t&i. Tuy nhién do chua c6 théng tin cu thé vé thuong vu nay, ching toi
chua dua viéc chuyén nhugng vén cac du an cao su vao dinh gia.

GMD d3 hoan thanh dgt chao ban thém c& phiéu ra cdng ching cho cé déng
hién hitu ndm 2024 véi téng s6 tién thu dudc la 3,014 ty VND. Cudi thang
1/2025, HDQT da quyét dinh diéu chinh phuong an st dung s6 tién thu dugc véi
mot s6 thay déi sau:
- Tién dé mua s3m tai san cd dinh gém 2 tau (giam 1 tau so v4i ké
hoach ban dau), cdu va sa lan giam 434 ty VND xuéng con 1,779 ty
VND.
- Tiéntrad ng ngan hang gilf nguyén 231 ty VND.
- V&n gbp vao Nam Hai Dinh Vii diéu chinh giam 17 ty VND con 540



Cang Nam Binh Vii [a clfa ngd théng ra bién
gan nhat so vdi cac cang khac tai khu vuc Hai
Phong, hién gom 2GD (t6ng cong suat 1.2
triéu Teu): GD1 khai thac tir 2018, GD2 khai
thac tu gitta 2023. Nam Dinh Vii dang hoat
déng téi da cdng suat véi san lugng trung
binh dat hon 100,000 Teu/thang, quy 4/2024
da hoat dong 140% cOng suat thiét ké.

GD3 dang tién hanh thi céng vdi téng vén dau
tu khodng 2,500 ty VND. Nam Dinh Vii 3 du
kién hoan thanh trong thang 12/2025, ki vong
lap day trén 70% cdéng suat trong 2 nam.

Sau khi hoan thanh, téng c6ng sut ctia Nam
Dinh V{i s& |&n dén 2 triéu Teu - tdng 67% so
vdi cdng suat hién tai, c6 thé tiép nhan tau
48,000 DWT - ¢& tau I8n nhat ra/vao khu vuc
Dinh V.

Gemalink ti€p tuc hoat déng vugt cdng suat
thiét k&, ghi nhan san lugng 2024 dat han 1.68
triéu Teu, tudng duong 115% cdng suat thiét
ké (+68% yoy).

Gemalink 2 hién dang & khau xin gidy phép
xay dung diéu chinh tang chiéu dai cau bén so
véi ban dau dé tang kha ndng dén tau l6n, du
kién b3t dau khai cdng trong nita sau 2025,
chdm han so véi tlf cudi 2024 nhu ké hoach
ban dau

Giai doan 2A vdi téng von dau tu 150 triéu
USD d3 c6 ha tang duy ki€n c6 thé hoan thanh
vao cudi 2026. Giai doan 2B du kién s& dua
vao khdi cong khi GD 2A d3 lap day dugc it
nhat 70% cong suat, ki vong di vao khai thac
sém nhat tir 2028.
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ty VND.
B6 sung thém 388 ty VND vén gdp vao 2 cdng ty con, 76 ty VND
nhan chuyén nhugng c6 phan ti CTCP Dich vu cang Hai Minh.

Anh 8. Cang Nam Pinh Vii

.

VESSEL SIZE: 48,000 DWT

Ngudn: GMD

Anh 9. Tién d6 Gemalink

INVESTOR

+Gemadept: 75%
+CMA CGM: 25%

BERTHS:

VESSEL SIZE:

+250,0000WT
+23,000 TEUS

CAPACITY:

Ngudn: GMD



Bang 10. Dy phdng Két qua kinh doanh
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DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F  +/-%YoY 2026F  +/-%YoY chi thich

Doanh thu 4,832 5411 12% 5,837 8%

Khai thac cang 4,201 4,748 13% 5,140 8%  San lugng khu viic mién Bic 2025 dat 1.44 triéu
Teu (+9% yoy), mién Trung dat 2.3 triéu tan (+4%
yoy) va mién Nam dat 1.43 triéu Teu (+5% yoy).
Gia dich vy khu vyc phia Bic tdng 4% yoy, mién
Nam téng 9% yoy

Logistics 632 663 5% 697 5%

Ldi nhuén gdp 2,162 2,416 12% 2,557 6%

Bién loi nhudn gép 46% 45% -1 ppt 44% -1ppt  Bién gdp 2025 giam nhe chju anh hudng cua chi
phi thué ngoai téng do cac cang hoat ddng vugt
cdng suat thiét ké

Thu nhap tai chinh 418 158 -62% 105 -34%  Giam do khéng con thu dudc khoan Igi nhudn
bat thudng tif chuyén nhugng vén cang

Chi phi tai chinh -150 -143 -5% -163 14%

Lgi nhudn tif cdng ty LD, LK 816 895 10% 899 0%  Gemalink déng gbp lgi nhudn cho GMD trong
2025/2026 lan lugt 583/575 ty VND

SG&A -816 -866 6% -922 7%

L&i/ 16 tif hoat ddng kinh doanh 2,429 2,461 1% 2,476 1%

Thu nhép khac -349 -216 -38% -117 -46%

Lgi nhuén trudc thué 2,080 2,244 8% 2,359 5%

Lgi nhuén sau thué 1,905 1,969 3% 2,222 13%  LNST 2025 téng trudng 19% yoy néu loai bo thu
nhap bat thudng tif chuyén nhugng cang Nam
Hai

LNST c6ng ty me 1,459 1,736 19% 2,017 16%

Bién LNST 30% 32% +2 ppts 35% +3 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA - Gia muc tiéu
76,000 VND/cd phiéu

Su dung phuang phap dinh gia tling phan cho GMD bao gém: (1) Hoat dong
kinh doanh cét [8i + |gi nhuén tU cong ty lién doanh lién két, (2) Lgi nhudn tu
CTCP Dich vu Hang héa Sai Gon, (3) Du an Gemalink va (4) Dy an cao su va bat
dong san, ching t6i dua ra khuyén nghi MUA cho ¢& phiéu GMD vdi mUc gia
muc tiéu 76,000 VND/c6 phiéu, tuong dugng véi mic tang gia tiém ndng 26.7%
so vGi mUc gia déng ctfa 60,000 VND/cé phiéu ngay 05/03/2025 dya trén cac gia
dinh:
- Héthong cang Nam Dinh Vi 1+2 du kié€n sé sé tiép tuc hoat dong vugt
cbng suat, dat 120% cdng suat thiét ké vao 2025. Nam Dinh Vii 3 (NDV
3) du kién bat dau déng gbp vao doanh thu tir 2026, Nam Dinh Vi ky
vong dat cOng sudt 76% trong nam dau dua vao hoat dong clia NBV 3.
San lugng hang qua Gemalink hoi phuc dang k€, ghi nhdn hon 1.7/1.8
triéu Teu trong 2025/2026. Gemalink 2A hién tién d6 dang chdm hon
ké hoach ban dau, duy kién dua vao khai thac trong nlfa cudi nam
2026.
- Gia cudc dich vu cang trung binh ndm 2025 va 2026 du kién tang &
mUc 7% va 5% so vGi trung binh nam trudc, duy tri tdng & muic 4-
5%/nam tU nay dén 2030.
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Bang 11. Pinh gia GMD

Pinh gia Phudng phap (S’/ifl:lg) Ti & s6 hifu vén c(;i:;;gnag;?)g(f;VND)
Hoat ddng cét 15i FCFF 15,461 100% 15,461
SCS FCFF 9,483 36.24% 3,437
Gemalink FCFF 16,993 65.10% 11,062
Caosu BV 1,830 100% 1,830
Bat dong san BV 290 100% 290
Gia trj vén c8 phan 32,080
S3 ¢6 phiéu luu hanh
(triéu cp) 420.19
Gid trj dinh gid (VND) 76,000
Gi4 hién tai (VND) 60,000
DU dia tdng trugng 26.7%
Nguon: GMD, KBSV
Biéu db 12. Dil liéu P/B va ROE lich st
PB Mean -1Std -2Std +1Std +25td ROE
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Ngudn: Bloomberg, KBSV
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Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chudn)
Doanh s& thuan 3,846 4,832 5,411 5,837 TONG CONG TAI SAN 13,546 17,986 19,941 21,262
Gid vén hang ban 2,068 2,671 2,995 3,280 TAI SAN NGAN HAN 3,380 6,676 5,129 4,241
L&i gop 1,778 2,162 2,416 2,557 Tién va tuong duong tién 1,472 3,964 2,148 1,138
Thu nhap tai chinh 1,941 418 158 105 Gia trj thuan dau tungén han 359 1,021 1,021 1,021
Chi phi tai chinh 155 150 143 163 Céc khoan phai thu 1,193 1,235 1,557 1,679
Trong dé: Chi phi ldi vay 135 139 143 163 Hang tén kho, rong 68 83 107 117
L4i/(16) tif cong ty lién doanh (tif ndm 2015) 274 816 895 899 TAI SAN DAI HAN 10,166 11,310 14,811 17,021
Chi phi ban hang 110 247 216 233 Phai thu dai han 40 45 45 45
Chi phi quan ly doanh nghiép 552 569 649 689 Taisan ¢ dinh 4,166 4,033 6,960 8,458
L&i/(16) tif hoat dong kinh doanh 3,177 2,429 2,461 2,476 Taisan dd dang dai han 1,759 1,717 1,842 2,153
Thu nhap khac 55 262 0 0 Dautudaihan 3,125 3,841 4,291 4,691
Chi phikhac 84 611 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong -30 -349 -216 -117 NG PHAI TRA 3,814 4,232 4,747 4,513
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 1,915 2,107 3,290 2,956
L5i/(18) rong trudc thué 3,147 2,080 2,244 2,359 Phai tra ngudi bén 518 462 1,086 601
Chi phi thué thu nhap doanh nghiép 614 174 275 137 Ngudi mua tra tién trudc 318 339 419 459
L&i/(16) thuan sau thué 2,534 1,905 1,969 2,222 Vayngdn han 445 422 830 850
Lgi ich clia ¢6 ddng thiéu s& 283 446 233 205 Ngdai han 1,898 2,125 1,457 1,557
Lgi nhudn ctia C6 déng clia Cong ty me 2,251 1,459 1,736 2,017 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 275 264 264 264
2023 2024 2025F  2026F Vaydai han 1,518 1,745 1,077 1,177
Ty suat gi nhuan gop 46.2% 24.7% 44.7% 43.8% VON CHU SG HUU 9732 13,753 15,194 16,749
Ty suat EBITDA 95.7% 54.3% 50.8% 52.4% Vén gép 3,059 4,140 4,202 4,202
Ty suatEBIT 85.4% 45.9% 44.1% 43.2% Thang du vén c6 phan 1,942 3,920 3,920 3,920
Ty suat ldi nhudn trudc thué 81.8% 43.0% 41.5% 40.4% Lai chua phan phai 2,964 3,621 4,999 6,554
Ty suat l&i hoat dong KD 82.6% 50.3% 45.5% 42.4% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 26.6% 31.8% 33.3% 34.4% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L3i trudc thué 3,147 2,080 2,244 2,359 Chi sé dinh gia
Kh&u hao TSCD 396 406 357 532 P/E 83 14.0 14.3 125
L&i/(16) tif hoat dong dau tu 2,213 -801 0 0 P/E pha lodng 83 14.0 14.3 12.5
Chi phi l&i vay 135 139 143 163 P/B 2.6 18 17 17
L3i/(16) trudc nhiing thay déi vén luu ddng 1,441 1,944 2,744 3,053 P/S 6.5 5.1 4.6 4.3
(Téng)/giam cac khoan phai thu 384 261 -321 -122 P/Tangible Book 2.0 2.2 18 17
(Téng)/giam hang tén kho 25 -12 23 -10 P/Cash Flow -6,548.0 17.7 8.7 26.7
Téng/(giam) cac khoan phai tra -1,073 -48 624 -485 Gi4 tri doanh nghiép/EBITDA 5.1 111 9.0 8.2
(Tang)/giam chi phi tra trudc 24 -76 80 40 Gid tri doanh nghiép/EBIT 5.7 132 10.4 10.0
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac 0 11 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh -3 1,647 2,650 1,928 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -1,177 -1,598 -3,229 -1,991 ROE% 26% 14% 14% 15%
Tién thu dugc tif thanh ly tai san ¢d dinh 24 12 0 0 ROA% 19% 11% 11% 11%
Tién cho vay hodc mua céng cu ng -994 -1,381 0 0 ROIC% 31% 18% 16% 15%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 437 946 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac -1 -132 -450 -400 Ty suat thanh toan tién m3t 1.0 2.4 0.2 0.4
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 2,425 370 0 0 Ty suat thanh todn nhanh 0.8 15 0.7 0.4
C8 tiic va tién l3i nhan dugc 202 289 0 0 Ty suat thanh todn hién thai 16 3.0 0.7 0.7
Luu chuyén tién té rong tif hoat dong dau tu 915 -1,495 3,679 2,301 Vén vay dai han/Vén CSH 0.2 0.2 0.1 0.1
Tién thu tif phat hanh c6 phiéu va vén gép 45 3,059 62 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 740 744 690 950 Vén vay ngan han/Téng Tai san 0.1 0.1 0.2 0.1
Tién trd cc khoan di vay 778 524 950 -830 Céng ng ngan han/Vén CSH 0.0 0.0 0.1 0.1
Tién thanh toan vén goc di thué tai chinh 35 25 0 0 Cdng ng ngdn han/Téng Taisan 0.0 0.0 0.0 0.0
Coticdatra -780 -917 -591 -666 Téng cong ng/Vén CSH 0.4 0.3 0.3 0.3
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh -808 2,337 -789 -546 Chi sé hoat dong
Luu chuyén tién thudn trong ky 105 2,489 -1,817 -1,010 Hésd quay vong phai thu khach hang 32 39 38 38
Tién va tudng dudng tién dau ky 1,364 1,472 3,964 2,148 Hésd quay vong HTK 30.3 32.0 24.3 24.3
Tién va tudng dudng tién cudi ky 1,472 3,964 2,148 1,138 Hésd quay vong phai tra nha cung cap 3.0 5.5 39 3.9

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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