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Doanh thu thuadn ctia GMD 3Q2025
ghinhan 1,560 ty VND (+23% yoy),
LNST dat 604 ty VND (-4% yoy)

GMD ghi nhan muc tang trudng san
ludng 16% yoy trong 2025, duy tri

tang trudng tich cuc giai doan tif nay

dén 2030

Gia dich vu cang tiép tuc ting trudng

én dinh

Khuyén nghi MUA - Gia muc tiéu
76,500 VND/c8 phiéu

M ua duy tri

CTCP Gemadept (GMD)

Dong luc tang trudng trong trung han ti Nam Dinh Vii 3

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

Doanh thu thuan cia GMD 3Q2025 dat 1,560 ty VND (+23% yoy). Trong d6, hoat
dong cét 16i khai thac cang dong gbp 1,373 ty VND (+25% yoy) vdi san lugng hang
qua toan hé théng cang (tri Gemalink) dat 2.3 triéu Teu (+21% yoy). LNST 3Q2025
ctia GMD ghi nhan 432 ty VND, giam 4% so vd&i cling ky 2024 do phat sinh khoan
thudng hiéu suat cho nhan vién trong quy.

Diéu chinh tang du phdng tang trudng san lugng qua cang ctia GMD [én 16%/6%
yoy cho 2025/2026, CAGR 8%/nam dén 2030 dua trén ba yéu té chinh: (1) cic chi
bdo vi md tiép tuc cai thién cho thay tac dong cla thué doi ing la khdng dang ké
trong ngan han, (2) Nam Dinh V{i 3 van hanh thif ti 4Q2025 tao thém du dia tang
trudng cho giai doan 2025-2027 va (3) Gemalink 2A du kién di vao khai thac cudi
2027 s& cling c6 da tang trudng dai han cho GMD.

MUc tang tai khu vuc mién Bac giai doan 2025 - 2030 du kién § mUic khoang 4-
5%/nd@m nhg tang ty trong lam hang siéu trudng siéu trong. Tai khu vuc phia Nam,
Gemalink dudc ky vong duy tri t6c do tang gia 6-10%/nam nhd kha nang dén tau
|6n vugt tréi khi cac cang [an can déu d3 vugt cong suat.

Chuing téi dua ra khuy&n nghi MUA ddi véi c6 phiéu GMD, gia muc tiéu [a 76,500
VND/c8 phiéu, cao hdn 23% so v3i gia déng clia ngay 04/12/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu
. cn Ty lé CP ty do chuyén nhugng 85% (%) M 3M 6M 12M
Gia muc tieu VND 76’500 GTGD TB 3 thang (ty VND/triéu USD) 179.5/6.8 Tuyét d6i -8 -7 7 -3
Tang/giam (%) 23% S hitu nudc ngoai (%) 43.2%  Tudngdai -15 -10 -17 -31
Gia hién tai (04/12/2025) VND 62,100 C6 dong ldn SSJ Consulting
Gia muc tiéu dong thuan VND 76,975 Viét Nam (6.96%)
Vén héa thi trudng 26.7/1.0

(nghin ty VND/ ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)
Du phdéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 70,000 10
Doanh s6 thu3n (ty VND) 3,846 4,832 5,928 6,608 o
L&i/(18) tif HDKD (ty VND) 3,177 2,419 2,614 2,946 60,000 10
Ldi nhuén ctia CD cdng ty me (ty VND) 2,251 1,455 1,700 1,912
EPS (VND) 7,207 4276 4,107 4,548 20
Tang trudng EPS (%) 138% -41% -4% 11% 50,000 -30
P/E (x) 8.7 14.7 153 138 -40
P/B (x) 2.7 1.9 1.8 1.8 40,000 L 50
ROE (%) 26 14 16 18
Ty suét ¢ tic (%) 3 3 3 3 o

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Cd cau doanh thu 2024 Hoat dong kinh doanh

Gemadept la doanh nghiép hang dau trong
13% nganh Khai thac Cang bién, Logistics cta
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
m Cing bién loai hinh tif cang can dén cang séng, cang
bién, déc biét la cang nudc sdu Gemalink c6

M Logistics . . oo . .
thé don dudc tau thé hé Megaship [8n nhat
hién nay.

87%
Ngudn: Bao cdo cdng ty, KBSV
Diém nhan dau tu Chd thich

Nam Binh Vii 3 (cdng suét 650,000 Teu) bit dau di vao khai thac thif nghiém tir 4Q2025 va Gemalink Chi tiét & phan dudi clia bdo céo
2A (cdng suat 900,000 Teu) dy kién cé thé bat dau hoat ddng tif cudi 2027, dam bao tang trudng
trung va dai han cho GMD.

Gia dich vu cac cdng GMD khu vuc phia Bac du kién ting 4-5%/nam, khu vuc phia Nam cé mic ting Chi tiét & phan dudi clia bao céo
trung binh 6-10%/n3m.

Thodi vén cao su dudc vu tién hoan thanh sé& dem lai Igi nhudn bt thudng cho GMD trong thdi gian Tham khao trong bao cdo ky trudc tai day
téi.

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,928 6,608 14% 17% 5,477 6,029 8% 10%
EBIT 1,590 1,815 9% 15% 1,434 1,894 11% -4%
LNST cOng ty me 1,700 1,912 12% 20% 1,566 1,818 9% 5%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A Kich ban co sé:
. s . VND 84,500 1) San lugng 2025/2026 dat 5.15/5.47
Kich ban tich cc (thudng mai thé gidi kha quan) triéu Teu
2) CAGR gia 2025-2030 dat 5.5%
Kich ban cd s (Gia muc tiéu) VND 76,500 . .,
Kich ban tich cuc:
1) San ludng 2025/2026 dat 5.26/5.64
triéu Teu
Kich ban tiéu cuc VND68,600 A ) -
. : (Gemalink 2 khai thac mudn) 2) CAGR gia 2025-2030 dat 6.5%
o Kich ban tiéu cuc
Gia hién tai VND 62,700 ! R
1) San lugng 2025/2026 dat 5/5.2 triéu
v Teu

2) CAGR gia 2025-2030 dat 4.7%
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q3/2024 Q3/2025 +/-%YoY 9M2024 9M2025 +/-%YoY Chd thich

Doanh thu 1,264 1,560 23% 3,421 4,331 27%  Hoan thanh 87% doanh thu k& hoach phan dau
nam 2025 (4,950 ty VND)

Khai thac cang 1,096 1,373 25% 2,924 3,820 31%  Tang manh do (1) san lugng hang qua hé théng
cang GMD (trif Gemalink) 9T2025 dat gan 2.3 triéu
Teu (+21% yoy) va (2) cac cang déu c6 1 dén 2 dgt
tang gia dich vu trong 2025

Logistics 169 187 11% 497 511 3%

Ldi nhuén gép 581 666 15% 1533 1950 27%

Bién lgi nhuén gép 46% 43% -3 ppts 45% 45% 0  Bién gbp khai thac cang giam chi yéu dén tu téng
chi phi thué ngoai khi san lugng hang tang nhanh
vugt cdng suat thiét ké.

Bién gdp 9 thang dau ndm di ngang nhd mlc nén
thap clia mang logistics 2024 (2025 bién logistics
cai thién do gia cho thué tau tang 40% yoy)

Thu nhép tai chinh 5 49 968% 388 141 -64%

Chi phi tai chinh -50 -75 51% 134 127 -5%

Lgi nhudn tif cdng ty LD, LK 222 297 34% 503 767 52%  9T2025 Igi nhudn ddng gdp ti Gemalink dat 526 ty
VND (+70% yoy) do (1) san lugng dat 1.4 triéu Teu
(+10% yoy) va (2) gia dich vu cang dudc diéu chinh
tang tif 1-25% tuy loai dich vu tif dau 2025

SG&A 182 319 75% 446 733 64%  Tang chi phi cho hoat ddng ban hangva ludng
nhan vién (thudng hiéu sudt 3Q2025 trong khi
cung ky khéng ghi nhan khoan nay)

L&i/ 16 tif hoat ddng kinh doanh 576 619 7% 1,744 1,998 15%

Thu nhap khac -75.4 -107.4 42% 138 27 -80%

Lgi nhuan trudc thué 501 511 2% 1,728 1,772 3%  Hoan thanh 89% LNTT ké hoach phan dau 2025
(2,000 ty VND)

Lgi nhudn sau thué 448 432 -4% 1,549 1,564 1%

LNST cong ty me 335 315 -6% 1,225 1,163 -5%

Bién LNST 27% 20% -7 ppts 36% 27% -9 ppts

Ngudn: Bo cdo 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
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Nguon: GMD

GMD ghi nhan muc tang trudng san
lugng 16% yoy trong 2025, ti€p tuc
duy tri tdng trudng tich cuc giai
doan tif nay dén 2030

Ngudn: GMD

Chung t6i diéu chinh tang du phong mUc tang trudng san lUgng hang qua cang
GMD 2025/2026 [&n 16%/6% yoy, CAGR dat 8%/nam dén 2030 vdi dong luc dén
tur:

- Trongngan han, cac chi bdo vi md tiép tuc cling ¢4 trién vong tich cuc:
PMI san xuat duy tri trén 50 diém tU thang 7, riéng thang 10 dat 54.8 -
mUc cao nhat trong nhiéu thang, phan anh sy cai thién manh cta don
hang mdi. Kim ngach xuat nhap khiu trong thang 10 dat 81.5 ty USD,
tang 17.2% yoy, cho thdy nhu cdu thuong mai qudc té van phuc hoi
t6t. Dién bién don hang mdi va kim ngach XNK van dang tich cuc cho
thay tac dong tuf chinh sach thué ctia M§ d6i vdi hang Viét Nam hién tai
[a chua dang lo ngai khi mlc thué ap [én Viét Nam khdng khac biét
nhiéu so véi cac quéc gia khac, han ché nguy cd dich chuyén don
hang.

- Nam Dinh Vi 3 di vao van hanh ti thang 10 tao dong luc tdng trudng
trong ngan va trung han cho GMD. Chiing téi du ki€én GD3 s& nhanh
chéng dat 70% cong suat trong 2027 khi (1) s& hiiiu lgi thé trong viéc
thu hit khach hang méi khi trd thanh cang séng |8n nhat mién Bac véi
d6 sau lubng dat 8.5m sau khi két thic nao vét vao thang 10 vira qua
va (2) cau cang chuyén biét cho hang siéu trudng siéu trong tao lgi thé
canh tranh r& rét, md rong tép khach hang cho cang.

- Gemalink 2 du kién di vao hoat déng cui 2027 vdi cong suat bo sung
900,000 Teu (tuong dudng 60% cong sudt GD1) bao dam du dia tang
trudng dén sau 2030 cho GMD.

Tuy nhién, san lugng hang qua cang GMD van ddi dién véi nhitng rdi ro nhat
dinh lién quan dén cac diéu khoan transshipment hién chua dugc cong bé
chinh thdic. Néu chinh séch dudc ban hanh theo hudng that chat, cac yéu cau
mdi cé thé gdy ap luc giam 1én san lugng hang théng qua cang ctia GMD.

b KB Securities | VIETNAM
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Biéu d6 6. PMI san xuat Viét Nam tu 2023 dén nay Bi€u d6 7. San lugng du phéng qua cdng GMD
60 T s Dung QuAt (000 tan) - RHS
Cang container (000 Teu) - LHS
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Ngudn: S&P Global Ngudn: GMD, KBSV dy phdéng
Anh 8. Cang Nam Pinh Vii
Cang Nam Dinh V{i la clia ngd théng ra bién
gan nhat so vdi cac cang khac tai khu vuc Hai
Phong. San lugng 10T2025 dat 1.25 triéu Teu 2 — ~ . a |
(tudng dudng 125% cdng sudt thiét ké GD1 + : = — . N T,
g duong & e N
GDZ). - i "‘.‘?‘:‘~-—'~_;
& /s / e P

30/09 vita qua GD3 bat dau di vao hoat ddng,
b6 sung cdng suat thém 650,000 Teu, nang
téng cdng suat cang lén 2 triéu Teu/ndm, trd
thanh cang séng [8n nhat mién B3c. GMD du
kién vGi gi thé ti kénh Ha Nam (d6 siu ludng
8.5m) GD3 ¢é thé dat 50% cdng suat trong
2026, |gi nhudn tir hang 00G 2025/2026 dat it
nh&t 100/200 ty VND.

23/10 vlia qua GMD théng qua nghi quyét
tang sq hifu tai Nam Dinh vii tif 62.1% én
88.54%.

Ngudn: GMD

Anh 9. Tién do Gemalink

Gemalink tiép tuc hoat dong vugt cong suit
thiét k&, ghi nhan san lugng 1072025 dat gan
1.6 Teu, tuong dudng 126% cong suat thiét ké
(+11% yoy).

Gemalink 2 hién dang & khau xin gidy phép
x8y dung. Chiing t6i Ui thai gian du kién khai
thac cau Gemalink 2A xudng cudi 2027, véi
cdng suat 900,000 Teu, vén dau tu 200 triéu
USD. Giai doan 2B dy kién s& dua vao khdi
cdng khi GD 2A d3 lap day dudc it nhat 70%
cbng suat, ki vong di vao khai thac sém nhat
tur2030.

Dy n ¢ sy g6p v6n 25% tif CMA-CGM, téng ;g‘:)wTDEVg
cbng suat sau khi giai doan 2A/2B hoan thanh y

13 2.4/3 triéu Teu vGi kha ndng dén tau 1én CAPACITY:
dén 25,000 Teu.

Ngudn: GMD
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Gia dich vu cang du kién tang
truéng on dinh
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Gia dich vu cang tang sé& déng vai trd quan trong trong viéc day nhanh téc d6
tang trudng ctia doanh nghiép. Mlc ting tai khu vuc mién Bic giai doan 2025 -
2030 du ki€n & muc khoang 4-5%/nam. Trién vong nay tich cuc hon so véi du
bao trudc nhg ty trong hang siéu trudng siéu trong - nhém c6 mdc gia va bién
[gi nhudn gop cao - sé tang nhanh khi Nam DPinh Vi 3 dua vao van hanh hé
théng cdu 00G chuyén biét. Tai khu vuc phia Nam, Gemalink dugc ky vong duy
tri tc d0 tang gia 6-10%/nam nha kha nang dén tau l6n vuot tréi khi cac cang
[4n can déu d3 vugt cdng suat, trong khi nhu cau théng quan van tang trudng
on dinh. Bén canh dd, kién nghi vé viéc ti€p tuc diéu chinh tang khung gia dich
vu cang bién dang dudc B Xay dung xem xét cling md ra ky vong sém néi rong
du dia tang gia trong tudng lai cho GMD.

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 5,928 23% 6,608 11% Hoan thanh 119% doanh thu ké hoach kich ban
tich cyc ndm 2025 (4,950 ty VND)

Khai thac cang 4,201 5,271 25% 5,912 12% Téngsan lugng hang qua cang (khéng tinh
Gemalink) 2025/2026 ghinhén 3.2/3.4 triéu Teu
(+19%/6% yoy). Nam Dinh Vi 3 chay thi
nghiém trong 4Q2025, dat 50% cdng suat trong
2026.
Logistics 632 657 4% 696 6% Tang do gia thi trudng cho thué tau tang

Ldi nhuan gép 2,162 2,598 20% 2,760 6%

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

Thu nhap tai chinh 426 173 -59% 202 16%

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

Ldi nhuén tif céng ty LD, LK 829 993 20% 1085 9%

SG&A -822 -1008 23% -945 -6%

L3i/ 16 ti hoat ddng kinh doanh 2,419 2,614 8% 2,946 13%

Thu nhap khac -320 59 -81% 66 11%

Lgi nhuén trudc thué 2,099 2,555 22% 2,879 13% Hoan thanh 127% LNTT ké hoach ndm 2025
(2,000 ty VND)

Lgi nhudn sau thué 1,924 2,247 17% 2,526 12% LNST 2025 tang trudng 35% yoy sau khi loai trit
Igi nhudn bat thudng ti ban cang Nam Hai ghi
nhan trong 2024

LNST cong ty me 1,455 1,700 17% 1,912 12%

Bién LNST 30% 29% -1ppt 29% 0

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA - Gia muc tiéu
76,500 VND/cd phiéu

Bang 11. Téng hgp gia dinh

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 nhuén tu
CTCP Dich vu Hang héa Sai Gon, (3) Du an Gemalink va (4) Dy an cao su va bat
dong san, ching t6i du phdng gia muc tiéu cla c6 phiéu GMD trong 2026 dat
76,500 VND/cd phiéu, tugng duong vGi mic tang gia tiém ndng 23% so vdi mic
gia dong clia 62,100 VND/c6 phi€u ngay 04/12/2025. Cac gia dinh chinh bao

gom:

Nam Dinh Vi GD 1+2 du ki€n sé& hoat dong & miic 117% cong suat
thiét ké trong 4Q2025. Nam Dinh Vii 3 di vao hoat déng thi nghiém
trong 4Q2025 va chinh thiic dua vao khai thac thuong mai ti dau
2026, dat 50%/70%/85% cong suat trong 2026/2027/2028 nhd |gi thé
vé vi tri, ha tang va kha nang canh tranh lam hang 00G.

V@i viéc giam tac dong tU thué doi ing dén hang hoda di My tai cac
cang phia Nam, san lugng hang qua Gemalink 2025/2026 ghi nhan
mUc tang trudng 10%;/7% yoy. Gemalink 2A Ui thgi gian du kién di
vao khai thac xuéng cuéi 2027, dat 90% cong suat ngay trong 2 nam
dau sau khi di vao khai thac.

Bang 22. Dinh gia GMD (ty VND)

b KB Securities | VIETNAM
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Gia dinh Gia tri . q - AR i ia tri dong g6
: : Pinh gia Phudng phap Gia tri Ti € sé hitu gla tf! dtzng Rk
Beta 1.16 von ¢6 phan GMD
L Hoat dong cét 15i FCFF 20,339 100% 20,339
Lai suat phi rairo 4.80%
wops e N SCS FCFF 6,587 36.24% 2,387
Phan bu rdi ro thj trudng 8.35%
L Gemalink FCFF 11,807 65.10% 7,686
Chi phing 10%
Caosu P/B 1,485 100% 1,485
WACC 12.63%
Bat dong san BV 290 100% 290
Gid tri vén c8 phan 32,187
S8 ¢6 phiéu luu hanh 420.29
(triéu cp)
Gia tri dinh gia 76,500
Gi4 hién tai (VND) 62,100
DU dia téng trudng 22.0%
Ngudn: GMD, KBSV
Biéu db 13. Dil liéu P/B va ROE lich st
PB Mean AStd = === - 25td  eeeeeeees +1Std == e = 12Std  em— ROE
32
320
280
27
24.0
20.0
22
T 16.0
12,0
L7 8.0
4.0
12 0.0
01/12/2020 01/06/2021 01/12/2021 01/06/2022 01/12/2022 01/06/2023 01/12/2023 01/06/2024 01/12/2024 01/06/2025 01/12/2025

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 5,928 6,608 TONG CONG TAI SAN 13,546 17,998 20,360 22,322
Gid vén hang ban 2,068 2,697 3,330 3,848 TAI SAN NGAN HAN 3,380 6,674 6,204 7,861
L&i gop 1,778 2,135 2,598 2,760 Tién va tuong duong tién 1,472 3,964 1,679 3,116
Thu nhap tai chinh 1,941 426 173 202 Gia trj thuan dau tungén han 359 1,021 2,321 2,321
Chi phi tai chinh 155 150 143 155 Céc khoan phai thu 1,193 1,236 1,705 1,901
Trong dé: Chi phi ldi vay 135 139 143 155 Hang tén kho, rong 68 83 119 137
L4i/(16) tif cong ty lién doanh (tif ndm 2015) 274 829 993 1,085 TAI SAN DAI HAN 10,166 11,324 14,156 14,461
Chi phi ban hang 110 247 178 185 Phai thu dai han 40 45 45 45
Chi phi quan ly doanh nghiép 552 575 830 760 Taisan ¢ dinh 4,166 4,033 5,750 6,055
L&i/(16) tif hoat dong kinh doanh 3,177 2,419 2,614 2,946 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 5,295 5,295
Chi phikhac 84 582 104 126 Lgi thé thuong mai 0 0 0 0
Thu nhap khéc, rong 30 320 59 66 NG PHAI TRA 3,814 4,226 5,106 5,472
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 1,915 2,101 3,144 3,025
L&i/(16) rong trudc thué 3,147 2,099 2,555 2,879 Phai trd ngudi ban 518 487 1,248 745
Chi phi thuéthu nhap doanh nghiép 614 175 308 353 Ngudi mua tré tign trudc 318 230 466 539
L&i/(16) thuan sau thué 2,534 1,924 2,247 2,526 Vayngdn han 445 422 325 465
Lgi ich clia ¢6 ddng thiéu s& 283 468 547 615 Ngdai han 1,898 2,125 1,962 2,447
Lgi nhudn ctia C6 déng clia Cong ty me 2,251 1,455 1,700 1,912 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% 43.8% 41.8% VON CHU SG HUU 9732 13,12 15254 16,849
Ty suat EBITDA 95.7% 54.7% 50.9% 52.1% Vén gép 3,059 4,140 4,203 4,203
Ty suatEBIT 85.4% 46.3% 45.5% 45.9% Thang du vén c6 phan 1,942 3,920 3,920 3,920
Ty suat Igi nhudn trudc thué 81.8% 43.4% 43.1% 43.6% L&i chua phan phéi 2,964 3,617 5,036 6,632
Ty suat l&i hoat dong KD 82.6% 50.1% 44.1% 44.6% 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)
L&i trudc thué 3,147 2,099 2,555 2,879 Chi sé dinh gia
Kh&u hao TSCD 396 406 315 402 P/E 8.7 14.7 15.3 13.8
L&i/(16) tif hoat dong dau tu 2,213 -823 0 0 P/E pha lodng 8.7 14.7 15.3 13.8
Chi phi l&i vay 135 139 143 155 P/B 2.7 19 18 18
L3i/(16) trudc nhiing thay déi vén luu ddng 1,441 1,918 3,012 3,437 P/S 6.7 5.4 4.4 4.0
(Téng)/giam cac khoan phai thu 384 152 -470 -196 P/Tangible Book 2.0 2.2 19 19
(Téng)/giam hang tén kho 25 -12 -35 -18 P/Cash Flow -6,548.0 19.1 8.4 24.8
Téng/(giam) cac khoan phai tra -1,073 35 761 -503 Gi4 tri doanh nghiép/EBITDA 5.1 11.0 8.6 7.7
(Tang)/giam chi phi tra trudc 24 75 236 73 Gid tri doanh nghiép/EBIT 5.7 13.0 9.6 8.7
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 3,180 2,411 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -1,177 -1,480 -1,651 -668 ROE% 26 14 16 18
Tién thu dugc tif thanh ly tai san ¢d dinh 24 13 0 0 ROA% 19 1 12 13
Tién cho vay hodc mua céng cu ng -994 -1,381 -2,714 0 ROIC% 31 18 20 21
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 0.7 0.7
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 0.6
C8 tiic va tién l3i nhan dugc 202 289 0 0 Ty suat thanh todn hién thai 16 3.0 1.0 11
Luu chuyén tién té rong tif hoat dong dau tu 915 -1,376 -4,441 -668 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 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 0.2 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 -931 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 -306 Chi sé hoat dong
Luu chuyén tién thudn trong ky 105 2,490 -2,285 1,437 Hésd quay vong phai thu khach hang 32 39 38 38
Tién va tudng dudng tién dau ky 1,364 1,472 3,964 1,679 Hésd quay vong HTK 30.3 323 24.3 24.3
Tién va tudng dudng tién cudi ky 1,472 3,964 1,679 3,116 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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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, 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 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghj déu tu cé phiéu Y kién trong bao céo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang tdi) phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xéac hodc day du va cac quan diém dudc trinh bay trong bdo 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

Hé thdng khuyén nghi dau tu nganh tu ctia minh. Chiing tdi s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gia trién vong trong 6 thang ti) qua clia chiing. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai ho3c stfa di ma khdng cé sy dong y trudc béng vén ban clia KBSV.
Vugt trdi hon thi trudng Phl hdp thi trudng Kém hohn thi trudng Nhan xét va quan diém trong bdo cao nay c6 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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