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Doanh thu thudn cia GMD 2Q2025
ghinhan 1,494 ty VND (+30% yoy),
LNST dat 604 ty VND (-20% yoy)

San lugng hang qua cang GMD ghi
nhan tang trudng nhe trong 2025 va
2026, dong luc chinh dén ti cang
Nam Dinh Vil

Mang cao su cé thé s6m mang vé lgi
nhuén bat thudng cho GMD

Khuyén nghi MUA - Gia muc tiéu
79,800 VND/cd phiéu

M ua thay déi

CTCP Gemadept (GMD)

Ké hoach nam trong tam tay

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

Doanh thu thuan cia GMD 2Q2025 dat 1,494 ty VND (+30% yoy). Trong d6, hoat
dong cét 16i khai thac cang dong gbp 1,309 ty VND (+33% yoy) vdi san lugng hang
qua toan hé théng cang (tri Gemalink) dat 1.5 triéu Teu (+27% yoy). LNST 2Q2025
clia GMD ghi nhan 604 ty VND (+36% yoy).

GMD ky vong ghi nhan san lugng 2025/2026 tang trudng & mUc 6.4/2.8% yoy vdi
déng luc chinh dén tur (1) Nam Dinh Vi 3 di vao hoat dong tu cudi 2025, day manh
khai thac nhém hang siéu trudng siéu trong va (2) Gemalink tép trung md rong cac
tuyén dich vu ngoai My, giam anh hudng tif thué quan dén san lugng hé thong
cang.

Ban lanh dao nhan manh sé s6m hoan tat viéc thoai von cao su trong thai gian tdi.
Viéc thoai von thanh cong mang cao su sé dem vé cho GMD khoan Igi nhudn bat
thudng, b6 sung dong tién thuc hién cac du an md réng cho doanh nghiép.

Chung téi dua ra khuy&n nghi MUA d6i véi c6 phiéu GMD, gia muc tiéu a 79,800
VND/c6 phiéu, cao han 20.2% so véi gia dong clra ngay 08/09/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

.o en Ty & CP ty do chuyén nhugng 91.5% % M 3M 6M 12M
Gia myc tieu VND 79,800 GTGD TB 3 théng (ty VND/triéu USD) 202.7/7.7 (Tu;ét a6 182 140 103 02
Téang/giam (%) 18% S& hitu nudc ngoai (%) 40.1%  Tudng doi 8.2 -10.9 -17.8 -31.6
Gid hién tai (08/09/2025) VND 66,200 CG dong 18n SSJ Consulting
Gia muc tiéu ddng thuan VND 69,300 Viét Nam (7.17%)

Vén héa thi trudng 28.3/1.1
(nghin ty VND/ ty USD)

) ) Gia (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 68,000 10
Doanh s thuan (ty VND) 3,846 4,832 5,195 5,656 0
L&i/(18) tif HDKD (ty VND) 3,177 2,419 2,356 2,464 64,000 1
Ldi nhuén ctia CD cdng ty me (ty VND) 2,251 1,455 1,524 1,590 60,000 7 -10
EPS (VND) 7,207 4,276 3,680 3,783 56,000 - 20
Téang trudng EPS (%) 138 -41 -14 3 52,000 -
P/E (x) 9.4 15.8 18.3 17.8 48,000 | 30
P/B (x) 2.9 2.0 2.0 2.0 44000 | 40
ROE (%) 26.0 14.0 14.5 15.0
Ty sut c8 tdc (%) 3 3 3 3 40,000 -50

Nguon: Fiinpro, KBSV

9/4/2024 12/4/2024 3/4/2025  6/4/2025

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2024
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Hoat dong kinh doanh

13%

B Cangbién

M Logistics

Gemadept la doanh nghiép hang dau trong
nganh Khai thac Cang bién, Logistics cla
Viét Nam vdi san lugng nam 2024 dat hon 4.4
triéu Teu. Doanh nghiép sd hitu chudi cang
doc chiéu dai Bic - Trung - Nam, da dang
loai hinh tif cang can dén cang song, cang
bién, déc biét la cang nudc sdu Gemalink c6
thé dén dugc tau thé hé Megaship 1&n nhat
hién nay.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Nam Binh Vii 3 v8i cdng suat 650,000 Teu va Gemalink 2A véi cdng sudt 900,000 Teu dy kién c6 thé
b3t dau khai thac tlf cudi 2025 va dau 2027, dam bao ting trudng trung va dai han cho GMD.

Gia dich vu cac cdng GMD khu vuc phia Bac du kién ting 3-5%/nam, khu vuc phia Nam cé mic ting

trung binh 5-10%/n3am.

Thodi vén cao su dudc vu tién hoan thanh sé& dem lai Igi nhudn b3t thudng cho GMD trong thdi gian

téi.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,195 5,603 +1% +12% 5,039 5,534 -3% +2%
EBIT 1,463 1,583 +8% +28% 1,569 1,692 -1% -6%
LNST cOng ty me 1,508 1,628 -11% -3% 1,552 1,681 -2% -5%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

VND 86,000
(thuong mai thé gidi kha quan)

VND 79,600

VND 67,800
(quy dinh vé chuyén tai bat lgi)

VND 67,500

1) San lugng 2025/2026 dat 4.72/4.88
triéu Teu

2) CAGR gia 2025-2030 dat 5.2%

Kich ban tich cuc:

1) San lugng 2025/2026 dat 4.75/5 triéu
Teu

2) CAGR gia 2025-2030 dat 6.5%

Kich ban tiéu cuc

1) San lugng 2025/2026 dat 4.7/4.76
triéu Teu

2) CAGR gia 2025-2030 dat 4%
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GMD lac quan han vé trién vong
kinh doanh 2025 sau sac [énh thué
cua tong théng Donald Trump cdng
b6 dau thang 8

Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH

KBSV

RESEARCH

DU van chua c6 quy dinh cu thé vé hang hda chuyén tai, mic thué dugc cdng
b6 ho6i dau thang 8 da phan nao giam mdc d6 bat Igi cho Viét Nam so vdi kich
ban trudc. Viéc chua cé quy dinh vé chuyén tai cling han ché ri ro ngén han

cho thugng mai va logistics. Ban lanh dao GMD mdi day d& c6 cai nhin lac quan
hon vé KQKD nam 2025, du kién c6 thé hoan thanh vugt mic ké hoach tich cuc
ndi bo (doanh thu 4,950 ty VND, LNTT 2,000 ty VND). K& hoach kich ban cg sd
cho doanh thu va LNTT nam 2025 lan lugt |a 4,800 ty VND va 1,800 ty VND.

(ty VND) Q2/2024 Q2/2025 +/-%YoY 1H2024 1H2025 +/-%YoY Chu thich
Doanh thu 1,151 1,494 30% 2,156 2,771 29%  Hoan thanh 56% doanh thu ké hoach phan dau ndm
2025 (4,950 ty VND)

Khai thac cang 985 1,309 33% 1,828 2,447 34%  Tang manh do (1) hau hét cac cang da cé dgt dieu
chinh tang gia dich vu tif 1Q2025 va (2)t6ng san lugng
hang théng qua cang GMD (khéng tinh Gemalink)
1H2025 dat 1.5 triéu Teu (+27% yoy)

Logistics 166 185 12% 328 324 -1%

Ldi nhuén gbp 511 722 41% 951 1284 35%

Bién lgi nhudn gép 44% 48% +4 ppts 44% 46% +2 ppts

Thu nhép tai chinh 30 62 108% 384 92 -76%  Giam manh do khéng con khoan lgi nhuén bat
thudng 335 ty VND ghi nhan trong 1Q2024
tlf chuyén nhugng cang Nam Hai.

Chi phi tai chinh -46 -24 -48% 85 82 -4%

Lgi nhudn tif cdng ty LD, LK 183 243 33% 281 470 67%  Tang manh dén tif dong gdp ctia Gemalink, tang tu
155 ty VND 1H2024 [én 319 ty VND trong 1H2025 (san
lugng 1H2025 ghi nhan gan 900 nghin Teu, tang 12%
yoy)

SG&A -214 -203 -6% 364 414 14%

L3i/ 16 ti hoat ddng kinh doanh 464 801 73% 1,168 1,268 9%

Thu nhap khac 56.3 -123.5 -320% 60 -8 -113%

Lgi nhuén trudc thué 520 677 30% 1,228 1,261 3%  Hoan thanh 63% LNTT k& hoach phdn dau 2025 (2,000
ty VND)

Lgi nhudn sau thué 445 604 36% 1,101 1,132 3%

LNST cdng ty me 330 445 35% 890 848 -5%

Bién LNST 29% 30% +1 ppt 41% 31% -10 ppts

Ngudn: Bo cdo cdng ty, KBSV
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Biéu d6 2. Doanh thu, Igi nhudn GMD (ty VND)
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Biéu d6 3. Bién lgi nhudn gdp GMD
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Ngudn: GMD, KBSV

Biéu d6 4. San lugng qua hé théng cang GMD (000 Teu)

Ngudn: GMD, KBSV

Biéu d6 5. Thi phan GMD
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Ngudn: GMD

San lugng hang qua cang GMD ghi
nhan tang trudng nhe trong 2025
va 2026, dong luc chinh dén tu Nam

Ngudn: GMD

Chung t6i diéu chinh tang san lugng hang qua toan hé thong cang GMD so v3i
du bdo trudc day, mic tang trong 2025/2026 lan lugt dat 6.4%)/3.4% yoy véi
dong lyc dén tu:

Pinh Vii - Tangtrudng du bao san lugng container toan cau nam 2025 da dugc
diéu chinh tang tir 2.1% vao thang 4/2025 |&n 2.6% vao thang 8/2025
do muc thué qua hiéu luc hién nay cia My d& dudgc diéu chinh thap
hon cling nhu nhg cac bién phap kich thich tai khéa ciia mot sé quéc

gia chl chét. PMI Viét Nam ciing da quay lai ngu8ng trén 50 diém tu

thang 7, san lugng san xuat van tiép tuc tang trong thang 8. San lugng
qua cang GMD duy kién tiép tuc tang trudng trong 2H2025 du toc d6 sé
cham lai do hoat déng front-loading da dién ra manh trong niia dau

nam.

- Nam Dinh V{i déng vai tro la déng luc tang trudng chinh trong ngdn va
trung han cho GMD khi Nam Dinh Vii 3 dy kién di vao hoat dong ti
thang 10/2025, duy ki€n sé& nhanh chéng lap day trén 70% cong suat
trong 3 nam khi (1) viéc tang d6 sdu lubng Ha Nam tang kha ndang dén

tau I8n da gidp thu hat thém hang tau mdi vao cang (trong dé cé
SITC), (2) giai doan 3 thiét ké riéng khu vuc tié€p nhan hang 00G (siéu
trugng siéu trong) sé tang kha nang canh tranh trong viéc thu hat
ngudn hang cho cang khi rat it cang tai Viét Nam hién nay c6 kha nang
[am hang O0G.

- NO luc ctia Gemalink trong viéc md réng pham vi hoat dong vdi 5

tuyén tau mdi ti ddu ndm nay bao géom tuyén qua Canada, Brazil,

b KB Securities | VIETNAM
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chau Au, chau Phi va 1 tuyén noi A ky vong s& giam tac dong cta thué
déi Ung lén lugng hang qua cang khi hién nay san lugng hang di My chi
chiém chua dén 20% téng san lugng tai Gemalink va cac cang phia

Nam.
Biéu db 6. PMI san xu3t Viét Nam tif 2023 dén nay Biéu d6 7. San lugng du phéng qua cang GMD
60 T Dung Quat (000 t&n) - RHS Cang container (000 Teu) - LHS
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Ngudn: S&P Global Ngudn: GMD, KBSV
Anh 8. Cang Nam Dinh Vii

Cang Nam Dinh Vi [a clfa ngd théng ra bién
gan nhat so vdi cac cang khac tai khu vyc Hai
Phong, hién gdm 2GD dang van hanh, téng
cdng suat 1.2 triéu Teu. Nam Dinh Vi dang
hoat dong vugt cdng suat thiét ké vdi san
lugng trung binh dat han 120,000 Teu/théng,
san lugng 772025 dat 869 nghin Teu (tudng
dudng 122% cdng suat thiét ké).

GD3 dang tién hanh thi céng vdi téng vén dau
tu khoang 2,500 ty VND, nang tong dién tich
cang |én 65ha, téng chiéu dai bén 1.5km, téng
coéng suat dat 2 triéu Teu. Nam Dinh Vi 3 dy
kién hoan thanh trong 4Q2025. GMD du kién
GD3 cé thé dat 40% cdng suat trong 2026, vdi
[gi nhuén ti hang 00G 2025/2026 dat it nhat
1007200 ty VND.

Gemalink tiép tuc hoat dong vugt cong suat
thiét k&, ghi nhan san lugng 1H2025 dat hon
893 nghin Teu, tudng duong 119% cbng suat
thiét ké (+11% yoy).

Gemalink 2 hién dang & khau xin gidy phép
xdy dung. Giai doan 2A dy kién dua vao khai
thac tlr 2027 véi cdng suét 900,000 Teu, vén
dau tu 200 triéu USD. Giai doan 2B du kién sé
dua vao khdi céng khi GD 2A d3 |ap day dugc
it nhat 70% cong suat, ki vong di vao khai
thac sdm nhat tu 2029.

Du an c6 sy gbp vén 25% tlf CMA-CGM, téng
cong suat sau khi giai doan 2A/2B hoan thanh
la 2.4/3 triéu Teu v8i kha ndng dén tau lén
dén 25,000 Teu.

VESSEL SIZE: 48,000 DWT

. —

— e

Ngudn: GMD

Anh 9. Tién d6 Gemalink

VESSEL SIZE:

+250,000DWT
+23,000 TEUs

CAPACITY:

Ngudn: GMD

b KB Securities | VIETNAM



Gia dich vu duy tri mic tang trung
binh 3-10%/nam

Théng qua nghi quyét phat hanh c6
phi€u cho can b nhan vién xuat
sac, ty l& phat hanh tudng dudng
1.5% téng sé lugng cé phiéu dang
lu hanh thgi diém phat hanh

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

RESEARCH

Sau dgt tang gia dich vu tai tat ca cac cang ctia GMD trong 1Q2025, mdi day
cang Nam Dinh Vii 3 ti€n hanh thém mot dgt digu chinh tang gia nhiéu dau
muc dich vu cang vdi mlc tang 5-10% tuy loai dich vu. Ching t6i danh gia thué
d6i Ung sé c6 tac dong khong dang ké t&i 16 trinh tang gia dich vu cang cla
GMD do (1) du dia tang gid van con nhiéu khi ma gia dich vu cang nudc ta van
dang thap han tudng déi so véi cac cang khac trong khu vuc, (2) T cdng tac
tham dinh va dé xuat cc ché gia dich vu méi tai cac cang nudc sau da dudc
thanh [4p, du kién s& nang khung gia dich vu cang nudc sau trong thgi gian tdi,
ndi rong bién do tang gia cho Gemalink. KBSV ky vong khu vuc cang phia Nam
s€ duy tri mUc tang gia dich vu trung binh tf 5-10%/nam trong khi toc do tang
& phia Bic sé thap han do canh tranh cao, 8 mUc 3-5%/nam.

GMD d3 thdng qua Nghi quyét phat hanh ¢d phi€u thudng cho nhan vién xuat
sdc trong DPHCD vira qua. Sé lugng phat hanh 6,302,800 c& phiéu, ménh gia
10,000 VND/c6 phiéu, du kién phat hanh trong quy 3 - quy 4 ndm 2025 véi diéu
kién han ché& chuyén nhugng trong 2 ndm dau tién, ndm thd 3 va th( 4 méi ndm
sé& dudc giai tda 50% s6 c6 phiu. Dt phat hanh nay sé bé sung han 63 ty VND
cho ngudn vén luu déng clia cong ty.

GMD bat dau dau tu vao linh vuc trong cao su tlf ndm 2011 tai Campuchia. Dén
cudi 2Q2025, gia tri s6 sach clia mang cao su ghi nhan khoang gan 1,300 ty
VND. Nam 2022, cOng ty da dé cap dén viéc thodi vén cac mang kinh doanh
khéng cdt 13i dé tap trung ngudn luc cho cac linh vuc kinh doanh chinh va méi
day, Ban lanh dao dd nhan manh s& s6m hoan tat viéc thoai von cao su trong
thdi gian tdi. Viéc thoai von thanh cong mang cao su s& dem vé cho GMD khoan
[gi nhudn bat thudng, bé sung dong tién cho doanh nghiép thuc hién cac dy an
md rong cang thdi gian tdi. Tuy nhién do chua cd théng tin cu thé vé thuong vy
nay, ching t6i chua dua viéc chuyén nhugng vén cac du an cao su vao dinh gia.

b KB Securities | VIETNAM



Bang 10. Dy phéng K&t qua kinh doanh
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DU PHONG KQKD & PINH GIA

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

Doanh thu 4,832 5,195 8% 5,656 9%  Hoan thanh 105% doanh thu ké hoach kich ban tich
cuc ndm 2025 (4,950 ty VND)

Khai thac cang 4,201 4,750 13% 5,175 9%  Tong san lugng hang qua cang (khdng tinh Gemalink)
2025/2026 ghi nhan 2.9/3.1 triéu Teu (+10%/4.6% yoy)
Nam Dinh Vii 3 di vao hoat ddng tUf cudi 2025, dat 35%
cdng suat trong 2026.
Logistics 632 445 -30% 481 8%  Doanh thu 2026 tang do gia tau cho thué tang

Ldi nhuén gép 2,162 2,268 5% 2,392 5%

Bién lgi nhudn gép 45% 44% -1ppt 42% -2 ppts

Thu nhép tai chinh 426 175 -59% 191 9%

Chi phi tai chinh -150 -143 -5% -155 9%

Ldi nhuan tlf céng ty LD, LK 829 861 4% 845 2%

SG&A -822 -805 -2% -809 0%

L3i/ 16 ti hoat ddng kinh doanh 2,419 2,356 -3% 2,464 5%

Thu nhap khac -320 52 -84% -57 9%

Lgi nhuan trudc thué 2,099 2,304 10% 2,407 4% Hoan thanh 115% LNTT ké hoach ndm 2025 (2,000 ty
VND)

Lgi nhuén sau thué 1,924 2,031 6% 2,120 4%  LNST 2025 téng trudng 22% yoy sau khi loai trif lgi
nhudn bat thudng tif ban cang Nam Hai ghi nhan trong
2024

LNST cng ty me 1,455 1,524 5% 1,590 4%

Bién LNST 30% 29% -1 ppt 28% -1 ppt

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA - Gia muc tiéu

79,600 VND/c6 phiéu

Su dung phuang phap dinh gia tling phan cho GMD bao gbm: (1) Hoat dong
kinh doanh c6t IGi + |gi nhudn tU cong ty lién doanh lién két, (2) Lgi nhudn ti
CTCP Dich vu Hang hda Sai Gon, (3) Dy an Gemalink va (4) Dy an cao su va bat
dbng san, ching téi diéu chinh tang gia muc tiéu cta c6 phiéu GMD |én 79,800
VND/c6 phiéu, tugng dudng véi miic tang gia tiém nang 20.2% so v&i mic gia
déng clfa 66,200 VND/c8 phiéu ngay 08/09/2025 sau khi danh gia lai tac dong tu
thué d6i Ung |&n GMD trong no luc gidam su phu thudc vao thi trudng My cla
doanh nghiép. Cac gia dinh chinh bao gbm:
- Nam Binh Vii hoat ddng & miic 124% cOng suat trong 1H2025 va giam

xudng 118% trong 2H2025. Nam Dinh Vii 3 di vao hoat dong tu dau

thang 10/2025, dat 10%/35%/60% cong suat trong 2025/2026/2027

nha |gi thé vé vi tri, ha tdng va kha nang canh tranh lam hang 00G.

- Thué d6i ing sé& lam giam 25% téng san lugng di My tai Gemalink, tuy

nhién ching t6i ky vong sé& dudc bu dap phan nao bdi cac tuyén tau

md&i ngoai My lam hang tai cang. San lugng hang qua Gemalink nam

2025/2026 lan lugt ghi nhdn muc tang trudng 2.2%/1% yoy.
Rui ro doanh nghiép phai d6i mat trong thai gian tdi la cac thay d6i lién quan
dén chinh sach thué quan. Chidng t6i nhan dinh can theo ddi sat sao cong bo
chinh thic vé quy dinh chuyén tai cha M§ trong thdi gian t&i dé c6 thé danh gia
chinh xac han tac dong tdi két qua kinh doanh ctia doanh nghiép.
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Bang 11. Téng hgp gia dinh Bang 22. Binh gia GMD
Gia dinh Gia tri . a 2 AR ia tri d6 6
fa fatn Pinh gia Phuong phap Gia tri Tilésé hiiu 9'3 tf! dtzng R
Beta 1.18 von c6 phan GMD
e Hoat dong c4t 16i FCFF 18,391 100% 18,401
Lai suat phi rairo 4.70%
s . N SCS FCFF 9,079 36.24% 3,290
Phan bu rdi ro thj trudng 8.35%
L, Gemalink FCFF 14,984 65.10% 9,755
Chiphing 9%
Caosu P/B 1,767 100% 1,767
WACC 12.63%
Bat dong san BV 290 100% 290
Gia tri vén cd phan 33,555
S8 ¢6 phiéu luu hanh 420.29
(triéu cp)
Gia tri dinh gia 79,800
Gia hién tai (VND) 66,200
Du dia tang trudng 20.2%

Ngudn: GMD, KBSV

Biéu d6 13. Dif liéu P/B va ROE lich s

PB Mean -1Std = ——— 2Std  eeesccens +1Std = = = +2S5td e RO E

10 . . . .
04/09/2020 04/03/2021 04/09/2021 04/03/2022 04/09/2022 04/03/2023 04/09/2023 04/03/2024 04/09/2024

Ngudn: Bloomberg, KBSV
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CTCP Gemadept (GMD) - Bang tém tit KQKD & Dy phdng 2023A-2026F
Béo cio 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 5,195 5,656 TONG CONG TAI SAN 13,546 17,998 19,739 21,402
Gid vén hang ban 2,068 2,697 2,927 3,264 TAI SAN NGAN HAN 3,380 6,674 5,792 5,970
L&i gop 1,778 2,135 2,268 2,392 Tién va tuong duong tién 1,472 3,964 2,889 2,932
Thu nhap tai chinh 1,941 426 175 191 Gia trj thuan dau tungén han 359 1,021 1,021 1,021
Chi phi tai chinh 155 150 143 155 Céc khoan phai thu 1,193 1,236 1,495 1,627
Trong dé: Chi phi ldi vay 135 139 143 155 Hang tén kho, rong 68 83 104 116
L4i/(16) tif cong ty lién doanh (tif ndm 2015) 274 829 861 845 TAI SAN DAI HAN 10,166 11,324 13,947 15,431
Chi phi ban hang 110 247 156 158 Phai thu dai han 40 45 45 45
Chi phi quan ly doanh nghiép 552 575 649 650 Taisan ¢ dinh 4,166 4,033 6,906 8,390
L&i/(16) tif hoat dong kinh doanh 3,177 2,419 2,356 2,464 Taisan dd dang dai han 1,759 1,718 1,392 1,392
Thu nhap khac 55 262 45 60 Dau tudai han 3,125 3,854 3,930 3,930
Chi phikhac 84 582 97 117 Lgi thé thuong mai 0 0 0 0
Thu nhap khéc, rong 30 320 52 57 NG PHAI TRA 3,814 4,226 4,701 5,107
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 1,915 2,101 2,738 2,660
L&i/(16) rong trudc thué 3,147 2,099 2,304 2,407 Phai trd ngudi ban 518 487 1,033 656
Chi phi thué thu nhap doanh nghiép 614 175 273 287 Ngudi mua tra tién trudc 318 230 410 457
L&i/(16) thuan sau thué 2,534 1,924 2,031 2,120 Vayngdn han 445 422 325 465
Lgi ich clia ¢6 ddng thiéu s& 283 468 508 530 Ngdai han 1,898 2,125 1,962 2,447
Lgi nhudn clia C8 déng clia Cong ty me 2,251 1,455 1,524 1,590 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 1,582 2,067
Ty suat gi nhuan gop 46.2% 44.2% 43.7% 42.3% VON CHU SG HUU 9732 13,12 15038 16294
Ty suat EBITDA 95.7% 54.7% 54.0% 54.7% Vén gép 3,059 4,140 4,203 4,203
Ty suatEBIT 85.4% 46.3% 47.1% 45.3% Thang du vén c6 phan 1,942 3,920 3,920 3,920
Ty suat Igi nhudn trudc thué 81.8% 43.4% 44.3% 42.6% L&i chua phan phéi 2,964 3,617 4,821 6,077
Ty suat l&i hoat dong KD 82.6% 50.1% 45.3% 43.6% 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 2,009 2,304 2,407 Chi sé dinh gia
Kh&u hao TSCD 396 406 355 527 P/E 9.4 15.8 18.3 17.8
L&i/(16) tif hoat dong dau tu 2,213 -823 0 0 P/E pha lodng 9.4 15.8 18.3 17.8
Chi phi l&i vay 135 139 143 155 P/B 29 2.0 2.0 2.0
L3i/(16) trudc nhiing thay déi vén luu ddng 1,441 1,918 2,802 3,090 P/S 7.3 5.8 5.4 5.0
(Téng)/giam cac khoan phai thu 384 152 -259 -132 P/Tangible Book 2.0 2.2 2.0 2.0
(Téng)/giam hang tén kho 25 -12 21 -12 P/Cash Flow -6,548.0 19.1 10.1 24.4
Téng/(giam) cac khoan phai tra -1,073 35 546 377 Gi4 tri doanh nghiép/EBITDA 5.1 11.0 9.9 9.2
(Tang)/giam chi phi tra trudc 24 75 180 47 Gid tri doanh nghiép/EBIT 5.7 13.0 114 111
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 1,527 2,873 2,255 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -1,177 -1,480 -2,847 -1,973 ROE% 26% 14% 15% 15%
Tién thu dugc tif thanh ly tai san ¢d dinh 24 13 0 0 ROA% 19% 11% 12% 11%
Tién cho vay hodc mua céng cu ng -994 -1,381 0 0 ROIC% 31% 18% 18% 16%
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 -76 0 Ty suat thanh toan tién m3t 1.0 2.4 0.3 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 0.6 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 -1,376 2,923 1,973 Vén vay dai han/Vén CSH 0.2 0.2 0.1 0.2
Tién thu tif phat hanh c6 phiéu va vén gép 45 3,059 63 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 0.1 0.1
Tién trd cc khoan di vay 778 524 950 325 Céng ng ngan han/Vén CSH 0.0 0.0 0.0 0.0
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 -916 -828 -864 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 2,339 -1,025 -239 Chi sé hoat dong
Luu chuyén tién thudn trong ky 105 2,490 -1,075 42 Hésd quay vong phai thu khach hang 32 39 38 38
Tién va tudng dudng tién dau ky 1,364 1,472 3,964 2,889 Hésd quay vong HTK 30.3 323 24.3 24.3
Tién va tudng dudng tién cudi ky 1,472 3,964 2,889 2,932 Hésd quay vong phai tra nha cung cap 3.0 5.4 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, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
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Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

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

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y 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.


http://www.kbsec.com.vn/

