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CTCP Tap doan Gemadept (HOSE: GMD) BAO CAO LAN DAU
Nganh: Logistics — Dich vu Van tdi Ngay 30/ 09/ 2026

Gia muc tiéu 12 thang
Gia thi truong
Loi nhuan ky vong

91.800 dong/co phan
78.100 dong/co phan
+17,6%

Théng tin c6 phiéu

Vén hoa thi truong (ty dong) 33.679
S6 CP dang luu hanh (triéu cp) 432,9
Gia cao nhit 52 tuin (ddng) 82.000
Gia thép nhat 52 tuin (dong) 55.800
KLCP trung binh 20 phién (cp) 699.138
GTGD trung binh 20 phién (ty

ddng) 33,7
EPS (ddng/cp) 5.745
P/E (l4n) 13,5
BVPS (dong/cp) 31.668
P/B (lin) 2,5

Bién dong gia ¢6 phiéu (%)

TRIEN VONG DOANH NGHIEP

Nganh cang bién dwogc ky vong ting truéng tich cuc

Viét Nam tiép tuc huong loi tu xu huong tai cu trac chu01 cung ung va dich
chuyén san xuat sang Dong Nam A, thiic day dong vén FDI, mo rong nang
luc san xuat va tang truong kim ngach xuat nhap khau. Qua do, nhu cau van
chuyen container tlep tuc gia tang, voi san lugng container toan quoc tang
khoang 11%/ndm trong giai doan 2010-2025. Ching t61 ky vong xu hudng
nay tiép tuc hd tro ting trudng san luong cang trong trung han.

GMD s¢6 hiru vi thé tai cac cum ciang chién lwge

GMD s¢ hitu cac tai san cang trong diém tai Cai M¢ép — Thi Vai va Hai Phong,
hai khu vuc c6 vai trd ngay cang quan trong trong hé thong cang container
Vi¢t Nam. Gemalink s& hitu quy mo 16n va hi¢u suit khai thac cao nhét tai Cai
Mép — Thi Vai, trong khi Nam Binh Vil 1a cang c¢6 quy md 16n nhat va vi tri
thuan lgi nhat trong khu vyc ha luu song CAm, tao loi thé canh tranh trong
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khai thac hang container tai Hai Phong.

Tiém ning hap thu nhu ciu ting nhanh & C4i Mép Thi Vai

Cai Meép — Thi Vai dang huong loi tir tang trudng san lugng container va mo
rong mang ludi tuyén tau qudc té, trong khi cong suat khai thac tai cac bén
nude su ngay cang cao. Gemalink hién d van hanh ¢ mirc gan t6i da cong
sut, khién diém nghén ting trudng chu yéu nim & ning luc khai thac thay vi
kha ndng tim kiém nguc“m hang. GD2&3 s€ mo rong cong suét, tao du dia dé
Gemalink tiép tuc hap thy ting trudng san lugng tai Cai Mép — Thi Vai va tro

~ thanh dong luc tang trudng loi nhuédn chinh cia GMD trong trung han.

Khuyén nghi: Chung toi str dung phuong phap FCFF de xac dinh muc gia

GMD -2,1 -5,7 31,2
VNINDEX -3,0 -4,4 -0,4

phu hop cho GMD 1a 91.800 dong/cp (43 gom loi sudt co tirc), trong duong
v6i tiém nang tang gia 17,6% so vdi gid dong ctra ngay bédo céo.

Co cau co dong

Quy VIFUND II 13,2%
Nhém quy Vinacapital 5,0%
ReCollection Pte 4.2%
Khac 77,6

K& hoach kinh doanh
Don vi: Ty dong
2026KH 1H2026 % TH

Doanh thu 6.500 3.214 49%
LNST 2.800 2.267 81%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

Cic yéu td can theo doi:
e Tién d6 trién khai cac du an cang gdm Gemalink va ddi thi canh tranh
e Dong vén FDI va dién bién thwong mai
e Chinh sach thué quan

Tom tat mot so chi tiéu tai chinh:

Pvt: Ty dong 2024 2025 2026F 2027F 2028F
Doanh thu 4.832 5.956 6.580 7.471 8.234
Loi nhuan gop 2.135 2.739 3.051 3.469 3.820
LNST va sau CDTS 1.455 1.756 2.607 2.495 2.873
ROE 11,8% 13,4% 16,7% 13,9% 14,0%
ROA 10,7% 11,6% 15,1% 12,8% 13,2%
EPS 3.516 4.116 6.022 5.763 6.636
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I. TONG QUAN VE CONG TY

1. Gi6i thiéu chung va lich sir phat trién

CTCP Tép doan Gemadept (HOSE: GMD) dugc thanh 1dp ndm 1990, trong nhiing nam dau cua
hanh trinh d6i mdi dat nuéc. Mang trong minh khat vong gop phan thuc day giao thuong va phat
trién kinh té qudc gia, Gemadept di lwa chon con duong tién phong - mo 16i cho nhimg dich vu

con rat méi mé tai Viét Nam, tir van tai container dén két ndi cac tuyén hang hai qudc té, dua
hang héa Viét Nam vuon ra thé giéi.

Trong linh vyc khai thac Cang, Gemadept la doanh nghiép niém yét duy nhét s& hiru va van hanh
hé théng cang trai dai tir Bic vao Nam, da dang tir cang can (ICD), cang song dén cang bién va
cang nudc sau.

Trong linh vyc Logistics, Gemadept phat trién hé thong trung tim phan phéi hién dai tai cac vung
kinh té trong dlem v6i tong dién tich hang trim nghin mét vudng, xtr Iy hang triéu tin hang hoa
mdi nam, cung cip giai phap chudi cung Gmg toan dién véi hé sinh thai Logistics bao gdm 6 linh
vuc: cang hang hoa hang khong, trung tim phan phdi, van tai siéu truong siéu trong, van tai bién
- thuy, logistics hang lanh va logistics 6 t0.

Co cau to chire cia Tap doan:

CONG TY CO PHAN

GEMADEPT

[ NGANH NGHE CHINH ]
I

| -
GEMADEPT LOGISTICS 1 CJ GEMADEPT JV

>( Cang Nam Dinh Vii ] SCSC F* Mekong Logistics J
> Nam Hai ICD } | K’'Line Gemadept Logistics —»L Gemadept Hai Phong |
»f Céng Dung Quét ] ISS - GMD —>K ~ Potraco )’
>, Phudce Long ICD J V.N.M —»\ Gemadept Singapore

»  Céng Binh Duong J PAMAR —> Gemadept irialaysia
=: Cang Gemalink J —# (] Gemadept Logistics

Nguon: GMD, BETA tong hop

Giai doan trwéce nim 2007: Khéi ngudn tai khu vue phia Nam
Ban dau, GMD dugc thanh 1ap nam 1990, tryc thude Lién hi¢p Hang héi’ Viét Nam, voi von didu
1€ 6,2 ty dong va hoat dong trong linh vuc dai ly, moi gidi hang hai. Pén nam 1993, Gemadept
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2002, c6 phiéu Gemadept chinh thirc niém yét trén thi trudng chimg khoan, danh dau budc
chuyén minh manh mé v€ quan tri, minh bach va hdi nhap.

Cang Phuée Long ICD (1995): Khai sinh cang can dau tién tai Viét Nam, dit nén mong
cho h¢ thong cang — logistics phia Nam. S¢ htru vi tri nam trén tryc dudng Xa
10 Ha Noi véi hé thong CY (Container Yard — Bai container), Depot trai dai két noi nhiéu
KCN lén.

Ciéng Binh Dwong (2002): M6 rong mang ludi cang, két ndi cac KCN tai Binh Duong —
DPong Nai — TP. HCM. La mit xich quan trong trong chién lugc phat trién cia GMD, tré
thanh diém két ndi giita cac khu cong nghiép 16n phia Nam véi cang nudc sdu GML.

boi tau: Nham tang cudng vi thé va mé rong chudi gia tri, GMD tép trung phat trién doi
tau vién deO'ng Niam 2007, S¢ hitu 5 tau container va 11 tau song, md 4 tuyén vén tai noi
dia va ndi A

Giai doan tir nim 2007 — 2015: Mé réng véi chién lwoc “Bic tién”

GMD mé rong mang luéi ra Hai Phong va mién Trung, dong thoi phat trién van tai thiy noi dia.

Cing Dung Quit (2008): M¢ rong sang cang hang roi nam trong khu kinh té Dung Quat
va khu kinh té mo Chu Lai, cang giir vai trd quan trong trong giao thuong khu vuc mién
Trung.

Céng Nam Hai (2009): Budc chan dau tién tai Hai Phong, tao tlen dé cho chién lugc Bac
tién. Cang Nam Hai c6 tong murc dau tu khoang 400 ty dong, nam & vi tri thuong nguon
song Cam, c6 kha ning tiép nhan tau co trong tai nho c¢& 800 — 1.000 TEU. Céng suat
thiét ké cua cang Nam Hai 1a 150 nghin TEU/nam.

Cing Nam Hai Pinh Vii (2010-2012): M6 rong cong sut tai Hai Phong, dap ing nhu
cau XNK ting truong khi cang Nam Hai di lién tuc hoat dong vuot cong suat thiét ké.
NHDV ¢ vi tri thuan lgi gan KCN binh V4, phia trude cau Bach Déng, v&1 mon nude
sdu, ving quay tau rong, dap ung nhu cau cta nhiéu hang tau. Vo1 von dau tu hon 1.000
ty dong, quy mo gap ba lan cang Nam Hai, NHPV c¢6 thé don tau ¢& 2.000 — 3.000 TEU
va cong suat thiét ké dat 500.000 TEU/ndm

Cing hang héa hang khong Tan Son Nhit (2010): Cong ty c6 phan dau tién tham gia
s¢ hitu va khai thac hang hoa hang khong

M& rong ddi tau: GMD day manh van tai song nham tang cuong két ndi thiy ndi dia va
tuyén Bong bang song Cuu Long — Campuchia, qua do thuc day san lugng cang phia
Nam. Dén cu6i nam 2015, déi tau cia GMD gom 3 tau bién va 17 tau song.

Giai doan tir nim 2016 — nay: Tap trung vao linh vuc cdt 16i

GMD téi ciu tric danh muc, thu hep véan tai bién va tap trung nguén luc vao cang va logistics
hau cang.

Piu tw Cang Nam Pinh Vii: Cang ra doi nhim giam tai cho cang Nam Hai va NHDV,
von ludn khai thac vuot cong suét thiét k& 30% ké tir khi hoat dong. Cang NDV c¢o6 vi tri
chién Iugc, nam trong khu phi thué quan va KCN Nam Dinh Vii, ngay cira ngd ra bién,
véi mén nude sdu va viing quay tau rong, cd thé tiép nhan tau dén 5.000 TEU. Pay la du
an cang 1on nhat cia GMD tai Hai Phong, ¢ quy md 65 ha, gdm 7 cau cang, tong chiéu
dai 1,5 km, cong suat thiét ké gén 2 triéu TEU.

Thoai vén tai cing NHPV va Nam Hai: GMD da thoai von tai cang NHPV va Nam
Hai vao ndm 2023 va 2024, trong boi canh canh tranh trong khu vuc ngay cang cao, dac
biét khi cang nudc sau Lach Huyén di vao hoat dong.
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« Cang nwéc sdu Gemalink: Tép trung dau tu cang nudc sdu tai Cai Mép — Thi Vai,
hudng t6i vai tro ctra ngd hang hai qudc té cia GMD két ndi khu vuc phia Nam véi toan
cau. Cang c6 thé don duoc nhing siéu tau container 1on nhat thé gidi, vdi cong suét dinh
huéng 1én dén 4 triéu TEU/nam, véi tong von dau tu dy kién 630 trigu USD, trién khai
qua 3 giai doan.

2007 - 2015 2016 - nay
Khd&i ngudn va dat nén méng tai khu vuc phia Nam Dau tu va md réng véi chién luge “Béc tién” Xac dinh linh vuc cét 16i

1990 1997

2002 2007 2008 2009 2010-2012 2015 2019 - 2022 2023 - 2024 2026 Hién tai
P, P,
@ A

P & & P, & & & &

Thanh 13p GMD  Céng Phuéc L
Batdiuhoatdéng (PIP)

trong finh wyc Céng can diu
dai ly, mdi gidi tai Viét Nam
hang hai

>
*—>

@ @ @ @ A @

- —
ong Cing Binh Duong  Phat trién ddi tau Cang Dung Quat  Cang Nam Hai Cang Nam Hai Md rong ddi tau Diu tu Cang Thodi vén tai Thodi vén mang Tap trung cing
KétnSicacKCN  S&hiu s tau Vao khai thic Buscdiddutioen  OMAVD 3 tau bién Nam Dinh Vi (NDV) Nam Hai & NHDV  vin tii bién nusc shu GML
tién phia Nam. container va 11 tau cudi ném 2008, tai phia Bac Md rdng, tang 17 tau séng Cang 16n nhat tai T6i wu khai théc, Chuyén nhugng 49% Cira ngd két ndi
s6ng, md 4 tuyén cdng sudt. Hai Phong. giam chi phl Gemadept Shipping &  Viét Nam vdi

van tai bién. Gemadept Logistics thé gidi.
cho CJ Group
(1.800 ty ddng).

Ngudn: GMD, BETA tong hop
2. Co ciu cb dong
GMD duy tri co ciu cb dong tuong dbi phan tan, trong d6 nha dau tu nudc ngoai chiém khoang
39% c6 phan. VIFUND II 1a c6 dong 16n nhat véi khoang 13%, tlep dén 1a nhém VinaCapital
(~5%) va ReCollection Pte (~4%), trong khi cac c6 dong 16n khac déu so hiru dudi 5%. Bang

chi y, tong s6 hitu cta cac thanh vién HDQT chi khoang 2,5%, cho thay quyén s& hitu tai GMD
khong tap trung vao nhom c6 dong ndi bo hay ban lanh dao.

Céu trac sé hitu phan tan nhung ban lanh dao c6 tinh lién tuc cao, gitp GMD duy tri sy nhat
quan trong dinh hudng va trién khai chién luoc ma khong phu thudc vao mot cd déng kiém soat
duy nhat. Pong thoi, ty trong so hitu nudc ngoai cao va phan bo cho nhiéu to chirc gitp da dang
héa nén tang c6 dong cua doanh nghiép.

Danh sach c6 dong

= VIFUND II
= Nhom quy VinaCapital
é ReCollection Pte

= KIM

= TMAM
Db Cong Khanh va ngudi lién quan
= Ban Hoi dong quan tri

= Khac

Nguon: GMD, BETA tong hop
3. M6 hinh quan tri
GMD ap dung mé hinh quan tri theo hé sinh thai, duy tri quyén kiém soat truc tiép tai cac tai san
cang cbt 131 va st dung mo hinh lién doanh/lién két tai cac linh vuc can von hodc ¢6 sy tham gia
ctia ddi tac chién luge. GMD s6 hitu 100% Phudc Long ICD va ICD Nam Hai, dong thoi chi
phéi Nam Dinh Vi (62,1%) va Dung Quat (81,2%). Trong khi do6, tai Gemalink, GMD s¢ hiiu
65,1% von nhung 50% quyén bleu quyét, phan anh mé hinh dong klem soat voi dbi tac. Céu trac

nay gitp GMD vira duy tri quyén chu dong tai cac tai san trong yéu, vira chia sé von va ngudn
luc khi mé rong hé sinh thai.

5/34



BLIN

SECURITIES INC

CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

HS& Chi Minh

Hinh thirc s6 hitu Tén cong ty Linh vue Ty ¢ s6 hiru Ty 1€ quven
kinh doanh biéu quyét
CTCP Cang Nam Dinh Vi Khai thac cang 62% 62%
CTCP ICD Nam Hai Khai thac cang 100% 100%
CTCP Cang quéc t& Gemadept — Dung Quét Khai thac cang 81% 81%
CT TNHH Céang Phuéc Long Khai thac cang 100% 100%
CTCP Dich vu van tai Truong Tho Logistics 46% 54%
CT TNHH Thiét bi va Dich vy Hang hai Thai Binh Duong  Logistics 100% 100%
CT TNHH ISS Gemadept Logistics 51% 51%
CT TNHH MTV Van tai Hang hai Thai Binh Duong Logistics 100% 100%
Coéng ty con CT TNHH MTYV Coéng nghiép cao su Thai Binh Duong Trong rimg 100% 100%
CTCP Hon Ngoc Thai Binh Duong Trong rimg 100% 100%
CTCP Hoa Sen Thai Binh Duong Trong rimg 100% 100%
CTCP Niém Kiéu Hanh Thai Binh Duong Trong rimg 100% 100%
CT TNHH Dich vu Van tai Tong hop V.N.M Logistics 100% 100%
CTCP Pau tu Xay dung Phat trién Ha ting Gemadept Khéc 50% 50%
CTCP Gemadept Viing Tau Logistics 70% 70%
CTCP Gemadept Mién Trung Logistics 80% 80%
CT TNHH CJ Gemadept Logistics Holdings Logistics 100% 100%
CT TNHH CJ Gemadept Shipping Holdings Logistics 0% 0%
CTCP Cang Cai Mép Gemadept — Terminal Link Khai thac cang 65% 50%
CTCP Dich vy Hang hoa Sai Gon Hang khong 36% 36%
CT TNHH Tiép van K Line — Gemadept Logistics 50% 50%
Cong ty lién két  CT TNHH Golden Globe Khac 40% 40%
CT TNHH Thuong mai Qua Cau Vang Khac 45% 45%
CTCP Lién hgp Thyc pham Khac 27% 27%
CTCP Du lich Minh BPam Khac 40% 40%
CTCP Thuong cang Viing Tau Logistics 27% 27%

Ngudn: GMD, BETA tong hop

II. HOAT PONG KINH DOANH

GMD tham gia xuyén sudt chu01 gié tri logistics, tir khai thac cang, dich vu hau cang dén van
tai va phan phdi, qua d6 cung cép giai phap logistics tich hop cho khach hang.

« Pau vao: Hoat dong khai thac cang sur dung cac yéu t chi phi chinh gdm nhan cong,
nhién liéu, khiu hao tai san c¢b dinh va céc chi phi khac. Trong do, chi phi mua ngoai
chiém ty trong 16n nhat khoang 55% (bao gom thué d6i tau lai dat, hoa tiéu, dan 15i cho
khach hang vao cang va thué xe nang, xe dau kéo van chuyén container tir bén tau dén
bai, cang can). Tiép dén 1a chi phi nhan cong chiém 20%, khau hao TSCP khoang 15%
va nhién li¢u 10%.

« Khai thac cang: GMD tryc tiép khai thac cac cang tai nhimng khu vuc logistics trong
diém nhu Nam Pinh Vi, Gemalink, Dung Quat va Phudc Long ICD, cung cép dich vu
xép d& va khai thac hang hoa.
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« Dich vu hiu cang: Hé théng ICD, kho bii va depot nhu Phudc Long ICD, ICD Nam
Hai, Binh Duong cung péc kho bai khac giap GMD thuc hién céc dich vu luu trix,
doéng/rut va trung chuyén container.

« Van tai & phan phoi: GMD két ndi hang hoa tir cang dén khach hang thong qua doi
tau ndi dia/khu vuc va dich vu logistics van tai da phuong thire, hoan thién chuoi cung
ung.

 Piu ra: Cac dich vy chinh cung cip cho khach hang gom xép d& hang hoa, kho bai &
logistics, van tai cho tau va chu hang, phuc vu cac hang tau, doanh nghiép xudt nhap
khau va cha hang trong nudc ciing nhu qudc té.

Nhin chung, mé hinh tich hgp cang — hau cang — van tai gitp GMD kiém soat nhiéu khau trong

chudi logistics, ddng thoi tao su lién két giira hé théng cang va cac dich vu logistics thay vi chi
tap trung vao hoat dong khai thac cang don thuan.

Dau vao Van hanh Paura
Céc yéu té chi phi chinh Hé théng cang - logistics tich hap Dich vu cung cép cho khach hang

m e
hang héa

ha
22 " B

o= = Dich vu kho bai

i} Nhién liéu 10% i i Ala! & logistics

Khai thac cang Dich vu hdu cang Van tai & phan phéi

Xép d& hang hoa Kho bai, ICD, depot, logistics Két ndi hang héa “ Dich vu van tai

. WM  chotauvachihang
KhiuhaoTSCD  15% R Nemonhvanov % Phutc Long D Bl bk
fh Gemalink (GML) @ e - ’
po Dich vu logistics
r A Dung Quat . - E

Py Dich vu khac Fﬁ ng @ Binh Duong en vén ti 8a phuong thiic ... Khéch hang
% Thué nhan cong, thiét bi, : Haing tau, doanh nghiép XNK,
=  Fatingbénngosibaoti, 55% fhy Pasclogld @ Céc kho bi, depot khac i chii héng trong va ngoai nuéc

khac
Ngudn: GMD, BETA tong hop

GMD tap trung khai thac cang bién va cang song, cung cép cac dich vu Xép do, kho bai, ICD,
depot, logistics container va cac dich vu hd trg hang hai. Trong giai doan 20202025, doanh thu
khai thac cang tang truong kép 11%/mam, dong gop khoang 88% doanh thu va lo1 nhuén gdp cta
GMD, qua d6 tiép tuc 1a mang kinh doanh c6t 161 ctia doanh nghiép.

Luu y, ty trong doanh thu va loi nhuan gop trén chi phan anh cac cang do GMD truc tiép so hiru
va hop nhit thong qua cac cong ty con, chua bao gom Gemalink — cang dugc GMD ghi nhan
theo phuong phap von chu s hitu do khoéng hop nhit doanh thu. Do do6, murc dong gop thuc té
clia mang cang ddi v4i hoat dong kinh doanh cia GMD cao hon néu tinh ca Gemalink.
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Ty déng

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng BEn Thanh, Thanh phé
SECURITIES INC HGS& Chi Minh

Pong gép Doanh thu Pong gop Loi nhuén gop

2.739
5056 3.000

4832 2.500 2135
3.898 3.846 2.000 1.718 1778
3.206
6 © 1.500 1.142
; 950
1.000

Ty dong

o

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

B Khai thidc cdng M Logistics & Khéc m Khai thac cdng  ® Logistics & Khac

Ngudn: GMD, BETA tdng hop

Co céu chi phi cia GMD dang dich chuyén theo huéng gia tang ty trong chi phi mua ngoai, tir
45% nam 2020 1én 55% nam 2025, trong khi ty trong khau hao giam tir 19% xudng 10%. Diéu
nay cho thy chi phi cia GMD ngay cang gin véi quy mé hoat dong va mirc d6 st dung dich vy,
thay vi chiu ganh nang 16n tir cac khoan dinh phi.

Chi phi mua ngoai va nhién liéu 1a nhém bién phi/ban bién phi, thuong ting theo san luong khai
thac va mirc d6 van hanh. Do do, khi san lugng container tang, cac khodn nay s€ tdng theo nhung
khong tao ra ap lyc 1én nhu dinh phi c¢b dinh; nguoc lai, gia dich vu thué ngoai va nhién liéu ting
c6 thé truc tiép lam thu hep bién lgi nhuén néu GMD khong thé diéu chinh gia dich vy tuong
ung.

Chi phi san xuit Co cu chi phi sin xuit

4.309 7% 8% 8% 10% 9%

. 3.519
2.847
5513 2.729
S 2.135
ko]
> 2.000 l I I

1.000 18% 18% 20% 19% 19% 17%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
® Nhién liéu ®m Nhan cong B Khau hao B Mua ngoai m Khac ® Nhién liéu ®m Nhan cong B Khiu hao B Mua ngoai ® Khac

Ngudn: GMD, BETA tong hop

Bién loi nhuan gop mang khai thac cang tang tir 39% nam 2020 1én 45% nam 2025, nho san
luong tang giup phan bo hiéu qua hon cac chi phi c6 dinh, dédc biét 1a khau hao; ty trong khau
hao trong co cau chi phi giam tir 19% xudng 10% trong cung ky.

Chi phi SG&A/Doanh thu nhin chung duoc kiém soat: chi phi ban hang tang theo san luong va

quy md hoat dong, trong khi chi phi quan 1y twong d6i 6n dinh, giup ty 1& chi phi quan 1y trén
doanh thu giam dan khi GMD mé rong quy mo.
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Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
SECURITIES INC HGS Chi Minh

Bién lgi nhuan gép Ty 1€ SG&A/ Doanh thu
60% 20%
50% 15%
. o \/\\
30% 5%
20% 0%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

= Khai thac cang Logistics & Khéc Chi phi bdn hang  ==@==Chi phi quan ly DN

Ngudn: GMD, BETA tong hop

1. Khai thac Cang container

GMD phat trién mang ludi cang container trai dai tur Bic vao Nam, tap trung tai cac khu vuc c6
vai tro quan trong trong chudi logistics nhu Hai Phong, TP.HCM va Cai Mép —Thi Vai. H¢ thong
gdm Nam Dinh Vii, Nam Hai, Phudc Long, Binh Duong va Gemalink, véi tong cong suat khoang
6,9 tri¢cu TEU/nam. Trong d6, Nam Dinh Vii va Gemalink 1a hai cang c6 quy md 16n, dong vai
tro trong tdm trong nang luc khai thac container cia GMD.

Khu vuc A Loai hinh a Cong suit Hinh thirc Daoi tac
TEU/nam) s6 hiru lién doanh

Mién Béc Nam Pinh Vii  Cang container, kho bai 2018 2.000.000 Cong ty con Tap doan Sao Do
Nam Hai ICD  Kho bai luu trix 2009 1.000.000 Cong ty con

Mién Trung  Dung Quat Cang hang roi 2008 2 triéu tAn Cong ty con

Mién Nam Phuoc Long Cang container, kho bai 1995 400.000 Cong ty con
Binh Duong Kho bai luu trit 2004 500.000 Cong ty con
Gemalink Cang container, kho béi 2021 3.000.000 CTLK Hang tau CMA

Ngudn: GMD, BETA tong hop

San lwgng container thong quan

2.500
2.000
= 1.500
'_
c
£
0 1.000
N .
2020 2021 2022 2023 2024 2025
®Nam Dinh Vi  ®Phudc Long & Binh Duong Gemalink
Ngudn: GMD, BETA tong hop
2. Logistics

Trong linh vyc Logistics, Gemadept so hitu va khai thac hé thong cac Trung tdm phan phéi hién
dai tai cac vung kinh té trong di€ém tir Bac vao Nam. Hién nay, Gemadept 1a doanh nghiép co
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Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

SECURITIES INC HGS Chi Minh

Hinh thirc

s6' hiru

phan duy nhit cung cip cac dich vu va giai phap quan tri chudi cung g toan dién véi hé thong
Logistics bao gom 6 linh vuc: Cang hang héa hang khong, Trung tdm phan phoi hang héa, Van
tai hang si€u truong si€u trong, Van tai bién-thuy, Logistics hang lanh va Logistics 0 t0.

Ngay 30/3/2026, CTCP Gemadept va CJ Logistics c6 budi ky két thong nhat tai cAu triic hop tac
chién lugc trong lién doanh Logistics va Shipping sau 8 nam hop tac. Theo d6, Gemadept s& dau
tu va quan 1y 100% hoat dong Shipping va thoai hét von trong mang Logistics cho ClJ.

Truge d6 vao nam 2018, GMD chuyén nhuong co phan cia GMD Logistics va GMD Shipping
cho CJ Group. GMD chi nam giit 50% quyén biéu quyét sau khi thoai von.

Cong ty con

v T§ 1¢ quyén Linh vyc kinh doanh

lgi ich biéu quyét :
CTCP dich vu vén tai Truong Tho 46% 54% Béc xép hang hoa
CT TNHH ISS Gemadept 51% 51% ?;Egly tau bién, dich vu thong quan ra vao
CIr INNLBDAT LAY vgim (M ety I e 000 100% N anitiitang hoabangidong b
Binh Duong
CT TNHH dich vu van tai téng hop 100% 100% Dich vu hang hai (vén tai, cho thué tau
V.N.M ° ’ container, dai ly hang tau,...)
CTCP Gemadept mién Trung 98% 100% Kho bai, van tai hang hoa bang duong bd

CT TNHH CJ Gemadept Shipping

0 0 A 5e 1 s A A LN .1 \ \
Holdings (GSC) 100% 100% Van tai bién, cho thué tau, dai Iy hang tau

Cong ty lién
doanh, lién keét

Kho bai, trung tdm phéan phdi, luu giir

CT TNHH CJ Gemadept Logistics 0% 0% hang hoa, Logistics hang lanh, van tai

Holdings bién, van tai hang siéu truong, siéu trong
CTCP dich vu hang khéng Sai Gon 36% 36% Cang hang hoa hang khong
CT TNHH tiép van K Line — Gemadept  50% 50% Van tai hang hoa bang duong bo

Ngudn: GMD, BETA tong hop

Hién nay, Gemadept dang s& hiru va khai thac 4 tau bién va doi tau song gém 32 sa lan.

» C4c tau cua Gemadept van dugc khai thac lién tuc, vdi cac hop déng cho thué tau dai han
cho tau bién ctia minh, dap g kip thoi nhu cau van chuyén hang hoa, 1am hai long khach
hang, nguoi thué tau va dong gdép mot phan khong nho vao doanh thu cia cong ty

« Trong nam 2025, Gemadept di dau tu bo sung 06 sa lan strc cho 298 TEU - la c& tau sa
lan 16n nhét thi truong hién nay, nang tong s0 sa lan Tép doan so hitu 1én quy m6 32 chiée.
Hoat dong trén cac tuyén noi thuy va tuyén Campuchia dé dap tng nhu cau van chuyén
hang héa nham phuc vu cang nudc sau Gemalink.

Sang nam 2026, v6i dinh hudng déy manh, dua vén tai thuy tr¢ thanh mot try cot quan trong cua
Gemadept trong Tam nhin phét trién 05 giai doan 2026 - 2030, Tap doan s& tiép trién khai cac
khoan dau tu nham ting cudng ning luc doi sa lan, nang cao nang luc canh tranh va dap mg nhu
cau ngdy cang gia tang cua khach hang. Day 1a budc di chién lugc trong viéc phat trién nang lyc
vén tai, gop phan t6i vu hoa hoat dong va gia ting gia trj trong chudi hé sinh thai Logistics va
Khai thac cang khép kin ciia Gemadept.
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Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phdé
SECURITIES INC HS& Chi Minh

I "
Trong tii (DWT) Cung tii (TEU) Tuoi tau Chi sé hiru
Pacific Grace 12.370 850 29 GMD
Pacific Express 11.120 750 29 GMD
Green Pacific 15.200 1.060 18 GMD
Pride Pacific 15.210 1.055 17 GMD

Ngudn: GMD, BETA tng hop

I11. Hién trang va trién vong nganh cang tai Viét Nam

1. Cung — cAu nganh céang bién hién nay

Hé théng cang container Viét Nam hién tap trung chu yéu tai hai dau kinh té 16n 13 mién Bic va
mién Nam, phu hgp véi sy tap trung cua hoat dong san Xuét, xut nhap khau va céc trung tam
cong nghiép. Nho nhu cdu hang héa ting trudng tich cuc, san lwong container toan hé théng dat
khoang 34,4 triéu TEU nam 2025, ting 11% YoY, tiép tuc duy tri téc do ting truong cao.

Tuy nhién, cung — cdu ciia nganh khong dong nhat gitra cac khu vyc. Phan 16n cong sudt méi
trong nhitng nam gan day tap trung tai cic cang nudc sau cira ngd nhu Lach Huyén va Cai Mép
— Thi Vai, trong khi mot sé cang sdng nam siu trong ndi dia da khai thic & muc cao va kho mo
rong thém.

Phan b6 cong suit va san lwong khai thac container

Nhém cang sé 1

« 5nhém cang bién Hiu suat
« Cong suat: 10,5 triéu TEU/ndm
« San lugng: 8,3 triéu TEU/ndm 79%

Nhém céng s6 2

« 6nhém cang bién Hiéu sudt
« Cong sudt: 0,3 triéu TEU/ndm 0,
« San lugng: 0,1 triéu TEU/ndm 33 A

Nhém cang sé 3
« 8nhém cang bién Hiéu sudt

« Cong suét: 0,9 triéu TEU/nam
« San lugng: 1,1 triéu TEU/ndm 122%

5 nhém cang bién Hiéu suat

Cong sudt: 19,1 triéu TEU/nam 9 49,
+ San luong: 18,0 triéu TEU/nam 0

B Nhom cang s6 5

B Nhém céng sé 4

B Nhom cang s6 3

B Nhom cang s6 2

B Nhém céng s6 1

Nhém cang sé 5

« 12nhém cang bién Hiéu sudt
. at: - n X . .
. g::?;;ng:::{ftriéuﬁu/ném 50% Ty trong cong suat Ty trong san lugng

Ngudn: VPA, BETA tong hop

11/34



B: 'A CONG TY CcO PHAN CHU’'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phdé

SECURITIES INC HS& Chi Minh
e
Container thong quan tirng khu vue Phin loai container thong quan
40
22%
32% 33% 35% 34% 33% 34% 36% 36%
30 I
D I
@
s 20 I I I
@
= . I
10
0
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
W Hai Phong EMHCM mViing Tau mKhac ® Xuat khdu ® Nhap khau Noi dja

Ngudn: VPA, BETA tong hop

Mién Bic: ngudn cung Lach Huyén mé rong, canh tranh tai khu vuc gia ting

Lach Huyén dang tr¢ thanh dong luc chinh cta tdng truong ngudn cung, voi cac bén Lach Huyén
3-4 va 5-6 di vao hoat dong trong nim 2025 gitp gia ting dang ké ning luc tiép nhan tau 16n va
m¢ rong du dia tdng truong cho khu vuc. San luong tai cum Lach Huyén tang nhanh chong phan
anh xu huéng dich chuyén dan khoi cac cang song Cam.

Trong khi d6, cac cang séng van chiém khoang 67% tong san lugng khu vyc Hai Phong nho vi
tri gan khu vuc san xuat va phan 16n cac tuyén dich vu tai Hai Phong 1a tuyén ndi A, st dung tau
twong doi nho; dong thoi cang song co chi phi khai thac thap hon dang ké so véi cang nude sau.

Vi tri va hi¢u suat cac cing tai Hai Phong
Nam Hai

Q 113%
Cang Xanh

91%

o 9 Tan cang 128
Chua Vé 9 s

Cong
52% N
Tan cang 189
93% PTSC Dinh Vii 0.0ué)
Hai An Q Q 2%
220% VIMC Dinh Vii
Dinh Vi 28%
95% - 9 Cang Xanh Vip
Tan Vi
81% Nam Dinh Vii
0% am1 1 2I;6 g
Nam Hai 9
Pinh Vi 2
48% Cangolgzpec
Cang Lach
dao Cat Hai Huyén
145%

*S6 liéu ndm 2024, khi cang NDV GD3, Lach Huyén 3&4, 5&6 chua hoan thanh
Ngudn: VPA, BETA tong hop
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Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phdé
SECURITIES INC HG6 Chi Minh

e

San lwgng container thong quan khu vire phia Bic
5.000

4.000

. Wl i

Cum Lach Huyén Cum Séng Cdm (ngoai NBV) Nam Dinh Vi

Nghin TEU
N w
o o
o o
o o

W2020 m2021 m2022 m2023 m2024 m2025
Ngudn: VPA, BETA tong hop

Mién Nam: cong suit cira ngé khan hiém trong khi nhu cau tiép tuc ting

Thi truong mién Nam bao gdm hai cum cang chinh: CM-TV, noi tip trung cac cang nudc sdu
bao gom GML, va cum TP.HCM (HCM-Binh Duong—f)ong Nai). Trong do, khu vuc TP.HCM
chi1 yéu phuc vu hang hoa ndi viing va hang xuit nhap khau thong qua h¢ thong cang song, trong
khi CM-TV déng vai tro ctra ngd nude sau, c6 kha ning tiép nhan tau me va két ni truc tiép véi
cac tuyén hang hai quéc té.

Séan lwgng container thong quan khu vwe phia Nam
12.000
10.000

8.000

6.000
4.000
2.000 I

TP. HCM Cai Mép - Thij Vai

Nghin TEU

o

H2020 m2021 m2022 m2023 m2024 m2025
Ngudn: VPA, BETA tbng hop

Tai TP.HCM, cong sut khai thac tai cac cang 16n dang & mirc cao, v6i Tan Cang — Cat Lai, Binh
Duong va Phuéc Long ICD lan luot dat 137%, 107 va 149% cong suat trong nam 2025. Tinh
trang qua tai tai cac cang 16n, trong khi ngudn cung méi con han ché, tao diéu kién duy tri mat
bang gia dich vu & muc cao va cai thién kha ning ting gia ciia cac cang co vi thé tot.

Cai Mép — Thi Vai 1a cum cang nude siu c6 kha ning tiép nhan tau me va két ndi tryc tiép véi
cac thi truong 16n tiép tuc ghi nhan ting trudng san luong manh. San luong container ctia cum

cang tang binh quan khoang 11%/nam trong 5 ndm qua, nhiéu cang trong cum da van hanh &
g tang q g g q g g
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BLIN

SECURITIES INC

Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
HGS Chi Minh

murc cao. Ngoai trir cang SSIT van con cong suat du, cac bén 16n trong khu vuc hién déu dang

van hanh trén cong suat thiét ké, phan &anh diéu kién cung — cau thét chit.

Vi tri va hiéu suit cac cang tai TP. H6 Chi Minh

Vi tri va hiéu suat cac cang tai Cai Mép — Thi Vai

SFns
o
VICT - SITV
58% Tan cangs, O ¢ % 0 0%
Cat Lai *
8 . 138% @ . Tancang
Q Bén Nghé ~ Phi Hiru
72% o M
Tan Thuan
83% Q SP-PSA
Lotus 9 0%
2% :
:
%
TCIT & TCCT
9 124%
%, N
Tan cang “Vain, L N
Hie92 ;’;lwc ’ cmIT
L. SPCT (SPCR 109%
0 Banig TCTT
9 112%
SSIT
33 oS 90%
Sai Gon — Hiép Phuéc
9 0% Gemalink
129%
Ngudn: VPA, BETA tong hop
Cong suit va hiéu suit hoat dgng cic cing Cong suit va hi¢u suit hoat dgng cac cing
lon tai TP.HCM tai CM-TV
2400 160%
8000 160%
6000 10y 1800 120%
4000 80% 1200 80%
2000 40% 600 I 40%
. N | . 0%
Tan Cang - Cat Lai Binh Duong Phudc Long ICD TCIT+TCCT CMIT TCTT SSIT GEMALINK
B Cong sudt M San lugng 2025 Hiéu suat B Cong suit M San luong 2025 Hiéu suit

Ngudn: VPA, BETA tbng hop

2. Quy hoach phit trién cac khu vire cang bién container

Quy hoach dén 2030 cho thiy nguon cung container s¢€ tlep tuc dich chuyén vé cac cang cira ngd
nuoc sau. Tai mién Béc, cong suit dugc mo rong chu yéu tai Lach Huyén, trong khi Cai Mep —
Thi Vai tlep tuc la trong tam phat trién tai mién Nam. Nguoc lai, mdt sO cang nam sau trong ndi
d6 nhu thuong ngudn séng Cam va song Sai Gon dugc dinh huéng thu hep hodc di doi, lam gia
tang vai trd clia cac cang c6 kha nang tiép nhan tau 1on va két ndi truc tiép vai tuyén qudc té.
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Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

SECURITIES INC H6 Chi Minh
HGURYITE Khu bén Hién trang (2025) Quy hoach (2030)
CAu bén Cong suit CAu bén Cong suit
(m) (kTEU/nam) (m) (kTEU/nam)
Thuong ngudn séng Cam 2.300 1.800 0 0
Ha ngudn song Cam 4.000 5.700 4.733 5.800-5.970
Hai Phong
Lach Huyén 2.300 3.300 4.200-5100 5.800-8.400
Nam P Son — Vin Uc 0 0 450-900 900-1.800
Cat Lai — Phu Hiru 2.432 5.800 2.632 6.720-7.420
. SongSaiGon 1.494 1.780 0 0
gﬂ;‘f" Chi Hiep Phuse 920 2.300 2.870 3.790-4.250
Long Binh 0 0 1.200 930-1.030
Can Gio 0 0 800-1.200 2.400-4.800
Ba Ria — Cai Mép 3.490 7.015 3.985 8.215
Viing Tau Cai Mép Ha 0 0 1.900-2.660 3.285-5.235

Nguon: QP140/TTg, BETA tong hop

Do nganh cing bién Viét Nam canh tranh gay git trong giai doan trudc, B Giao thong van tai
da phai ban hanh khung gia dich vu cang bién ¢ dinh nham binh 6n gia cho cac doanh nghiép.
Cu thé, hang container ndi dia chi c6 mdt khung gia xép dd dugc ap dung cho tat ca cac cang
bién Viét Nam. Trong khi d6, hang container xuat nhap khau c6 khung gia duoc chia theo timg
nhom cang.

Song song véi tai cu trac nguén cung, mit bang gia dich vu bbc d& dang duogc diéu chinh ting.
Hién nay, khung gia dich vu boc do contaiper tai cang bién Viét Nam dang dugc quy dinh boi
Thong tu 12/2024/TT- BGTVT va cac quyét dinh di kém theo do.

Container 20 feet - Noi dia Container 20 feet - Cing nwdéc sau
2.000.000 30 73
66
63
1.600.000 60 57
60 52
2 1.200.000 =)
N =
B B 40
=
£ 800.000 4
427.000 427.000 427.000 20
400.000 260.00. 260.00. 260.00'
Théng tu Théng tur Quyét dinh Théng tur Théng tu Quyét dinh
54/BGTVT 39/BGTVT 2506/BGTVT 54/BGTVT 39/BGTVT 2506/BGTVT
Higu lyc 1/1/2019 Hiéu lyc 15/2/2024 Higu luc 1/2/2026 Higu lyc 1/1/2019  Higu lyc 15/2/2024  Hiéu lyc 1/2/2026
W Gi t6i thi€u m Gia ti da W Gia t6i thiu m Gia t8i da

Ngudn: B6 GTVT, BETA tong hop
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Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phdé

SECURITIES INC HG6 Chi Minh
-
Container 20 feet - Mien Bac Container 20 feet - Mieén Nam
80 80
60 53 53 53 60 53 53 53
45 45
S 40 33 36 36 S 40
(%] (%]
o o
) I I I )
Théng tu Théng tu Quyét dinh Thong tu Thong tu Quyét dinh
54/BGTVT 39/BGTVT 2506/BGTVT S4/BGTVT 39/BGTVT 2506/BGTVT
Hiéu lyc 1/1/2019  Hiéu luc 15/2/2024  Hiéu luc 1/2/2026 Hiéu lyc 1/1/2019  Hiéu luc 15/2/2024  Hiéu luc 1/2/2026
B Gia t6i thiéu M Gia t6i da W Gia toi thiSu M Gia téi da

Ngudn: Bo GTVT, BETA tong hop

Mit bang gia bdc d& tai Viét Nam van thp so voi nhiéu trung tim cang 16n trong khu vuc. Gia
bbc d container tai cac cang nude sau Viét Nam hién thip hon dang ké so véi Singapore, Hong
Kong, Indonesia va Trung Quéc, cho thiy du dia didu chinh gia van con twong d6i l6n. Trong
bbi canh chi phi dau tu va khai thac cang ngay cang tang, viéc nang gia dich vu la can thiét dé
cai thién kha nang thu hoi vén va duy tri ning luc tai dau tu ctia cac doanh nghiép cang.

Gia boc do container binh quén tai cing nwée sdu khu vuee Chau A

Taiwan Viét Nam Campuchia Thailand Malaysia China Indonesia  Singapore Hongkong

140

120

100

8

o

o]
o

4

o

N
o

o

Ngudn: BETA téng hop
3. Trién vong nganh
Cang Viét Nam hién chii yéu dong vai tro cira ngé XNK, do d6 trién vong ting trudmg gin
véi san xuat va thwong mai hang héa
H¢ thong cang b1en Viét Nam hién chu yéu dong vai tro cang cura ngd (gateway), phuc vu truc
tiép nhu cau xudt nhap khau cua nén kinh té, thay vi 1a cac trung tdm trung chuyén qubc té
(transshipment hub). Do d0, trién vong ting trudng ciia nganh trudc hét phu thudc vao quy mod
san xuat, dong von FDI va kim ngach XNK, trong khi kha nang thu hat hang trung chuyén la
dong luc bo sung doi voi mdt sO cang nude sau, dac biét tai Cai Mép — Thi Vai.

Vi tri dia Iy thuan loi giiip Viét Nam hwéng loi tir tai cAu tric chudi cung éng
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Vi khoang 90% khéi luong hang hoa thuong mai toan cau duoc van chuyén bang duong bién,
vi tri dia Iy la mgt trong nhiing yéu tb quan trong quyét dinh kha ning phat trién hé thong cang.
Viét Nam nim gan cac trung tam san xudt 16n cta chiu A, c6 dudng bo bién dai va ndm trén cac
tuyén hang hai két ndi Pong A véi Bic My, chau Au va mang ludi ndi A. Bén canh d6, chi phi
san xut canh tranh, mang luéi FTA rong va mirc d¢ hoi nhép thuong mai cao gitip Viét Nam
hudng loi tir xu hudéng da dang hoa va tai cdu trac chudi cung tmg toan cau.

Khdi lwgng hang héa van chuyén qua dwong bién trén thé gigi

Khéi lugng hang
Tuyén-xuyén Dai Tay Duong - hoa ann cau v\an
hudng Tay (CAGR=4%) chuyén qua dudng

bién chiém
= Tuyén xuyén Thai Binh Duong - (s)
/v@ Vién Béng — Trung Déng huéng Tay (CAGR=-19%) 9 0 /o
/—\ Tuyén xuyén Dai Tay;Duong =
K hudng Bong (CAGR= -8%)
3 Mot e Trung Pong
g —Bac My Vién Dong

Tuyén xuyén Thai Binh Duong —
Chau Au - Vién

hudng Bong (CAGR=6%)
Pong (CAGR= -9%) Vién Pong -

My Latinh Chau Au
Chau Au (CAGR=5%)
(CAGR=0%)

Tuyén Noi A
(CAGR=0%)

Bac My -

My Latinh

CAGR=0%)
Chau Au- -
My Latinh
(CAGR=2%)

Ngudn: Béo céo Roland Berger, BETA tong hop

FDI mé rong ning lwc sin xuét, tao nén tang cho ting trwéng hang XNK
Dong vbn FDI tiép tuc mo rong quy md san xuét tai Viét Nam. FDI giai ngan ting tir 11 ty USD
1én 27 ty USD, tuong duwong CAGR 6,3%. Dang chu y, FDI dang ky duy tri quanh mtrc 38-39 ty
USD trong giai doan 2023-2025, cho thay xu huéng dau tw vao mé rong va xay dung co s¢ san
xuat van dugc duy tri. Cac du an FDI, dac biét trong linh vuc svén xuat dinh hudng xuat khau, kéo
theo nhu cau nhap khau may moéc, nguyén vat liéu va xuat khau thanh pham.

20

15
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Dong von FDI vao Viét Nam G 2010-2025

45
40
35

30
an 2010-2025‘. 6,3%

25 CAGR gial doz

(6]

FDI dédng ky ™ FDI giai ngan
Ngudn: GSO, BETA téng hop

XNK ting trwéng manh, thic day nhu ciu van chuyén qua cang

Kim ngach XNK cua Viét Nam tang tur 157 ty USD nam 2010 1én 930 ty USD nam 2025, twong
duong CAGR 12,6%. Riéng nam 2025, kim ngach XNK tang 25,3% YoY, dat mtc cao nhat
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trong giai doan quan sat. V&1 d0 mo thuong mai cao va vai tro ngay cang 16n cua Viét Nam trong
chuoi cung g khu vuc, tang trudng XNK ti€p tuc la dong luc truc ti€ép doi voi nhu cau van tai
va dich vu cang bién.

Kim ngach XNK cua Viét Nam GD 2010-2025 (ty USD)

930
Ak
g : 733 742
) 669 681
‘ ' “\ “\ “\ “\

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: GMD, BETA tong hop

Ting truéng XNK dwoe chuyén héa thanh ting truwéng san lwong container

San lugng container thong qua hé thong cang Viét Nam tang tir 7 triéu TEU nam 2010 1én 34
triéu TEU nam 2025, twong duong CAGR 11,2%, trong do6 riéng nam 2025 tang 11,2% YoY.
Téc do tang truong dai han cua container throughput dong pha véi téc do ting cta kim ngach
XNK, cho thdy mo rong san xuat va thuong mai dang tao ra nhu cau thuc ddi v6i nang luc cang
bién.

San luwgng container thong quan Viét Nam 2010-2025

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Cuc Hang Hai, BETA tong hop

Bén canh gia ting vé LUQNG, nang cip vé CHAT méi 1a dong luc phat trién dai han

Nganh cang bién Viét Nam dang ting truong nhanh vé san lwgng, dugc thuc day bdi FDI, m&
rong san xuat va ting truong XNK. Tuy nhién, gia tri gia tang trén mdi TEU van con thip, khi
hoat dong trong nudc chi yéu tap trung & khai thac cang, xép dd, kho bai va van tai, trong khi
cac dich vu hang hai c6 gié tri cao nhu tai chinh, bao hiém, cho thué tau va quan 1y chudi cung
{mg van chu yéu duoc thyc hién tai cac trung tim hang hai qudc té.
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Trién vong ning cap chudi gia tri ciia nganh hang hai Viét Nam

GVA udc tinh cho méi lao dong

2 - 'S s o
London, Anh! = . USD 190-225 IGia tri gia tang cao
(s st . 2 2e
O] ) UsD 170k Tai chinh hang hai va
Rotterdam, v 2
&£ Ha Lan vy € uspi120-160k chothuétau = =
—-— ( ) Han Quéc >4 + Phap ly va trong tai hang hai
(e] o ] Gia tri gia * USD 105k« Quan tri rtii ro, san phdm
L oy ‘6" UsD80-100k Phaisinh hang hai
VELE © Thugng Hai, / tang cao x
: Dubai, Céc @2 Trung Quéc / (®) usD70-90k
&= Tiéu wuong O, ‘
= quéc A Rip @ f Gia tri gia ting trung binh
Théng nhat / e gl ety -
TRy @ o / KSERGEIERENT] @ usD2540k . iy tau bidn, mo gics thué
> / 3 - tau
f trung binh « Bao hiém hang hai don gian
/ « MGi gidi van tai don gian
o USD 15-25 k Gia tri gia tang thap

« Khai thac cang, xép da hang
héa

« Dich vu logistics cd ban (kho
bai, van tai dudng bo)

Ngudn: Béo cao Roland Berger, BETA tong hop

Theo Roland Berger, hé sinh thai cang phia Nam tao ra gia tri giao dich trén 1.000 ty USD/nam,
nhung Viét Nam hién chi giir lai khoang 4-5% gia tri. Do do, du dia tang trudng dai han khong
chi dén tir mo rong san lugng container ma con tir nang gié tri thu dwoc trén mdi TEU. Qua trinh
nay sé& thiic day su chuyén dich tir mo hinh “cang — xép d& — van tai” sang hé sinh thai logistics
tich hop, qua dé gitip doanh nghiép cang mé rong nguén thu va Viét Nam giit lai ty trong gia tri
16n hon trong chudi logistics.

Cac 16p gia tri nganh van tiai hang hai
Khoang cach Ién nhat
so vdi cac hub khu
vyc ndm & chiéu sau
hé sinh thai tai chinh, _ Viét Nam dang thiéu su tham gia vao
bao hiém, phap ly va oich VU hé trg [inh vuc hd trg hang hai c6 ham
cdu tric giao dich hang hai lugng GTGT cao, dan tdi hién tugng
: “xuat khau gia tri dich vu" t&i cac
trung tam quéc té khac

Dich vu han g ky ta
hai cot I6i Gia tri giao dich dugc giir
lai & Viét Nam chi dat
Cung tng Cang &

@ tau bién logistics t 4 - 5 %
(':7‘".9 i Cung (g
nhién ligu

thitc FOB, dan t&i doanh thu tir cudc
= van tai bién va phi bao hiém hang

Giam dinh va ’ eV héa phat sinh chua dugc gilr lai
trong nén kinh té

Da s6 hang xuat khau stf dung hinh

kiém dinh

Yéu t6 ho trg @ Quintringanh  &E  Nhan sy i Sg:%:ghé, . Beénving

Ngudn: Bao céo Roland Berger, BETA tong hop
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Tuyén dich vu

IV. TRIEN VONG KINH DOANH GMD
1. Gemalink — Pong luc ting truédng chinh

Vi thé trung tim: Nhu céu ting truéng tot trong khi cong suit Cai Mép — Thi Vai tré nén
khan hiém

Cai Mép — Thi Vai tiép tuc 1a dong luc ting truéng chinh cua thi trudng container mién Nam,
nhd vai tro 13 cira ngd nudce sau duy nhat ctia khu vuc c6 kha ning tiép nhan truc tiép cac tuyén
tau me di chau Au va Bic My. Khac véi cac cang chu yéu phuc vu hang n6i dia hodc hang trung
chuyen cum cang dang hudng loi truc tiép tir dong container XNK cua Viét Nam, dac biét khi
san xuit cong nghiép, FDI va kim ngach thuong mai tiép tuc mé rong.

San luong container tai Cai Mép — Thi Vai tang truong khoang 11%/nam trong 5 nam qua, dat
7,6 trigu TEU nam 2025. Dong lyc tang truong dén tur «ca nhu cau XNK va sy dich chuyén hang
hoa vé cac cang nude sdu dé phuc vu cac tuyén tau qudc té. Trong khi d6, phan 16n cac terminal
16n trong khu vuc dang khai thac ¢ murc cao, khién cong suit tai cac bén c6 kha ning tiép nhan
tdu me tro nén khan hiém.

Mang ludi tuyén tau qudc té ngdy cang mé rong, cing cd trién vong ting trudng san luong tai
Cai Mép — Thi Vai. Cac hang tau 16n nhu Maersk, MSC, CMA CGM, Hapag-Lloyd, ONE va
ZIM hién duy tri cac tuyen truc tlep tai cum cang, voi khoang 48 tuyen container quoc te/tuan
trong d6 hon 20 tuyén tau me két ndi truc tiép véi chau Au va hai bo nudec My. Xét vé s6 luong
tuyén tau me dén céc thi truong 1on, Cai Mép — Thi Vai hién ding thir hai tai Dong Nam A, chi
sau Singapore, qua d6 cung cd vai trd 1a mot trong nhing cira ngd hang hai qudc té quan trong
ctia khu vuc va tao nén tang thudn loi cho tdng truéng san luong dai han.

So tuyén moi tuan S6 tuyén méi tudn & cac khu vwee CMTV

CM-TM -> Chau Au 7 16
CM-TM -> Chau Au - My 0 ”
CM-TM -> B& Pong nudc My 9 5
CM-TM -> Bo Tay nudc My 8

CM-TM -> MY - Canada 3 v
CM-TM -> Nam My 1 °
CM-TM -> An D6 - Trung Pong 3 °
CM-TV -> Chau Phi 2 4
Intra-Asia 15 2
Téng 48 0

Gemalink TCIT CMIT TCTT SSIT

Nguon: BETA tong hop
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Sén lwgng container & Cai Mép - Thi Vai San lwgng container cac cang trong khu vwe

8.000

6.000

4.794
4.410

2020 2021

7.605 0 3.000
7.083 20%

40% 2.500
5.483 ‘ 30%

2.000

20%

o

3.966
4.000 10%  1.500
0% 1.000
2.000 -10%
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0 -30% 0
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= San lvong % Tang trwéng 2020 2021 w2022 m2023 m2024 m2025

Ngudn: VPA, BETA tong hop

Kha niing canh tranh: Vi tri va niing lwc khai thac gitip Gemalink duy tri loi thé

Tén cang

Vi tri dic dia khi nam ngay cua bién Cai Mép - Thi Vai v6i mén nudce séu nhat, thuan
tién cho viéc quay trd tau; tong chidu dai cau bén gan 1,5km, c6 thé tiép nhan dong thoi
3 tau me va 5 tau feeder ra vao lam hang. Pay ciing 1a cang nudc sau duy nhét khu vuc
Cai Mép - Thi Vai c6 bén chuyén dung cho tau feeder va tau séng két ndi cac nude khu
vue va trong nude. Day 1 1oi thé dic biét quan trong khi khoang 85% luong hang két nbi
giita Cai Mép va TP.HCM/ICD duoc van chuyén bang sa lan.

Ha tang hién dai voi hé théng cau STS véi tam véi 25 hang va kha nang xir Iy container
xép cao giup Gemalink phuc vu cac tau container thé hé méi c6 kich thude siéu 16n.
Nhiing loi thé nay dugc phan anh truc tiép qua nang suat khai thac tau dat 32,1
container/gid trong 1H26 — mirc cao nhat trong cum Cai Mép — Thi Vai — va giup
Gemalink duy tri thoi gian quay vong tau t6t ngay ca khi san luong ting cao.

Gemalink c6 1oi thé dic biét vé network nho quan h¢ chién luge v6i CMA CGM — mdt
trong nhirng hing tau container 16n nhét thé gidi va 1 c¢6 dong cua Gemalink. CMA CGM
cung COSCO, OOCL va Evergreen thudc Ocean Alliance, tao cho Gemalink kha nang
tiép can mot mang ludi dich vu qudc té 10n. Pén 8T2026, Gemalink khai thac khoang 17
tuyén dich vy/tuan, gdm cac tuyén di My, chau Au, Dia Trung Hai, Trung Dong — chau
Phi va intra-Asia; khoang 81% san lugng dén tir cac thanh vién Ocean Alliance. Viéc co
san network cia cc hang tau 16n gitp Gemalink c6 do 6n dinh vé allocation cao hon.

1 SITV

SP — PSA
TCIT & TCCT
CMIT

TCTT

SSIT

N e Y e VS N S

Gemalink

Téng khu vuc

Nam hoat dgng  Chiéu dai Dj shu Co tau toi da Cong suit Hiéu suét
cau bén (m) trwéc bén (m) (TEU) (tritu TEU/mam)  (Nam 2025)
Khu bén séng Sai Gon
T8/2010 730 -12,0 3.000 1,10 0%
T5/2009 600 -12,0 3.000 1,10 0%
T6/2009 890 -14,0 16.000 1,80 124%
T1/2011 600 -15,5 16.000 1,12 109%
Q4/2011 600 -15,5 16.000 1,50 112%
T8/2018 600 -15,5 21.000 1,10 90%
Q1/2021 800 -16,5 24.000 1,50 129%
4.820 9,22

Nguon: VPA, BETA tong hop
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Co ciu sian lwgng cho thiy Gemalink hwong loi trwc tiép tir ting truéng XNK ciia Viét
Nam, dong thoi c6 thém duw dia tir hoat dong trung chuyén qudc té

Trong 8T2026, container hang xuét chiém 45% tong san lugng (trong d6 M§ chiém khoang 54%),
hang nhép chiém 13%, trong khi hang trung chuyén déng gop 19%. Nhu vay, container c6 hang
chiém 58% san lugng, cho théy hoat dong khai thac cia GMD hudng 1gi truc tiép tur tang trudng
XNK cua Viét Nam. Dong thoi, ty trong 19% hang trung chuyén cho thiy du dia ting truong ciia
GMD khong chi dén tir thi truong ndi dia ma con tir vai trd ngay cang 1on ciia cac cang nudc siu
trong mang ludi hang hai quéc té.

Co ciu hing tau Co ciu san hrgng Container

= Nhap khau
m Ocean Alliance m Xuat khau
® Premier A .
Trung chuyén
Khac

m Container rong

= Restow (sap lai)

Ngudn: VPA, BETA tong hop

Giai doan 2&3 ciia Gemalink sé gitip giai phong cong suat qua tai

Nhu céu d6i v6i Gemalink hién d3 tiém can gi61 han cong suét hién hitu. Nam 2025, san luong
Gemalink dat khoang 1,9 triéu TEU, tuong duong muc khai thac cao so v&i cong suat thiét ké.
Trong 1H26, san luong tiép tuc ting manh, dat khoang 1,5 triéu TEU trong 8M26, trong khi hi¢u
suat khai thac cau bén va bai lan luot & muc khoang 95% va 130%. Diéu nay cho thay nut that
hién tai cia Gemalink nam & kha nang dap ting cong suat hon 1a kha nang tim kiém nguon hang.

Trong bdi canh d6, giai doan 2 va 3 ¢o vai tro giai phong cong suét thay vi don thuin mo rong
dé tim kiém nhu ciu méi. Giai doan 2 du kién dwa vao khai thac tur Q1/2028, bd sung khoang 1,5
tri¢u TEU cong sut; giai doan 3 tiép tuc bd sung khoang 1 triéu TEU. Sau khi hoan thanh, téng
cong suat thiét ké ciia Gemalink sé tang dang ké, tao du dia dé GMD tiép tuc ting san lugng ma
khéng phai phu thudc vao viéc mé rong thi phan qua manh trong ngan han.

Du phéng san lwgng container cang Gemalink
4.000 160%

3.000 120%

2.000 80%
- 0%

2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
mmmm Cong suit W San lugng % Hiéu suét

k TEU/nam

Ngudn: VPA, BETA tong hop
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Cang nudc sau Gemalmk tai song Cai Mep Thi Vai
—

Dién tich: 12ha ' - 2 - | Dién tich: 25ha
¥ Cong sudt: 1.500kTEU/nGm ;'L— Cdong sudt: 1.000kTEU/nGm
Du kién hoain thanh: Q1/2028 : v Du kién khéi céng: N/A

Ngudn: VPA, BETA tong hop

2. Cang Phuéc Long — Binh Dwong: Hau phuwong logistics ciia Gemalink

Phudc Long — Binh Duong déng vai tro 1a mang ludi hau phuong logistics, két ndi cum cang
nudc sau Cai Mép véi cac khu cong nghi€p va trung tam logistics tai TP.HCM, Binh Duong va
DPong Nai. Thong qua hé thong ICD, depot va van tai thily, cum cang hd trg GMD luan chuyén
container gitra khu vuc san xuét va cang nudc sau, qua do tao thanh chudi dich vu khép kin tir
hau phuong — ICD — sa lan — cang bién.

 Phudc Long ICD 1a mdt trong nhitng mét xich quan trong trong mang ludi hau cang cua
GMD, nam trén truc Xa 16 Ha Noi va c6 kha nang két ndi véi cac khu cong nghiép 16n
tai TP.HCM, Binh Duong va Pdng Nai. Hé thong depot, bii container va van tai thuy
gitip Phudc Long dam nhiém vai tro tap két, phan phdi va trung chuyén hang héa dén/di
tur Cai Mép.

« Cang Binh Duong bo sung ning lyc khai thac container dudng thuy va két ndi truc tlep
v01 mang ludi song ngoi khu vire Dong Nam Bo. Vi tri trén song Pong Nai giup cang tiép
nhan va luan chuyén container bang sa lan, phu hop véi nhu cau van chuyén hang hoa tir
cac khu cong nghiép trong hinterland vé Cai Mép.

Khi Gemalink mé rong cong sut va san luong Cai Mép — Thi Vii tiép tuc tang, nhu cau két ndi
container gitra cang nudc sau voi cac ICD va khu cong nghiép trong TP.HCM — Binh Duong —
Dong Nai sé tang twong tng. Do do, trién vong ciia Phude Long — Binh Duong gan chit voi ting
trudng cia Gemalink va Cai Mép hon 1a kha niang mé rong cong suat cang don thuan.
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Du phéng san lwgng container cing Phwéc Long & Binh Duong
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Ngudn: VPA, BETA tong hop

3. Cang Nam Pinh Vii: Ky vong phuc hoi nho ha ting va hé sinh thai GMD

Céang Hai Phong dang budc vao giai doan tai phan bo san lugng khi cong suat Lach Huyén duoc
mo rong nhanh. Viéc cac bén 3—4 va 56 tai Lach Huyén di vao khai thac tir nam 2025 gitp tang
dang ké kha nang tiép nhan tau l6n va mo rong két ndi véi cac tuyén qudc té. Xu hudng nay thuc
day cac hang tau tai co cau dich vu vé cic cang nudc siu, qua do tao ap luc 1én san luong cua
nhom cang song, trong d6 c6 Nam Dinh V.

Thuyc té, san luong tai Nam Binh Vil giam trong 1H26, dat khoang 911 nghin TEU, giam 10%
YoY, phan &nh tac dong cuia qué trinh dich chuyén hang hoa sang Lach Huyén. Do do, NDV kho
duy tri tbc do ting trudng cao nhu giai doan trude va cau chuyén dau tu trong giai doan ti thién
vé phuc hdi va bao vé thi phén hon 1a mé rong thi phﬁn manbh.

Kha nang canh tranh cia Nam Dinh Vi:

e Vi tri: NPV c¢6 loi thé nam tai khu vyc ha ngudn song Cam, ngay ctra bién voi do sau
trudc ben khoang -9,5m va kha nang tlep nhan tau dén 48.000 DWT. Vi tri nay gitp NbV
rat ngan hanh trinh so v&i cac cang nam sau trong séng, déng thdi phi hop véi cac tuyén
feeder va intra-Asia c6 quy md tau vira va nho.

e  Quy méd: Bén canh vi tri, NDV s6 hitu quy m6 16n v61 65ha dién tich va 1,5km ciu bén,
tao loi thé vé kha nang tiép nhan va xu ly san luong 16n, tham chi la hang siéu truong siéu
trong. Sau khi Phase 3 hoan thanh, tong cong suat khai thac ciia cang dugc nang 1én trén
2 tricu TEU/nam, giup GMD tr¢d thanh cang song 16n nhét tai khu vuc Dinh Vil

e H¢ sinh thai GMD: loi thé con dén tur hé sinh thai cang — ICD — depot — logistics cua
GMD. Mang luéi nay giap GMD cung cép dich vu khép kin tir cang bién dén khu vuc
hau phuong, dong thoi tao kha ndng duy tri quan hé voi cac hang tau va khach hang hi¢n

hiru.

e Co ciu khach hang: NDV hién tiép nhan khoang 23-25 luot tiu/tuan, chi yéu trén cac
tuyén noi A. Khoang 75% san lugng 1 hang ndi A, 10-15% la hang di chau Au, thuong
duoc trung chuyén qua Thuong Hai hodc cac trung tim khac. Hang di My chi chiém
khoang 5-7% do phﬁn 16n hang di My tai khu vuc Hai Phong dugc xtr 1y qua Lach Huyén,
NDV twong ddi it chiu anh hudng tir viéc My tang thué d6i v6i hang hoa Viét Nam. Trung
Qudc chiém 56% lugng hang nhap khau va 46% lugng hang xuat khau ctia NDV.,
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Chieu dai Co tau Cong suat D) sau D) sau

ciu bén tdi da S6 ciu Kkhai thac trude bén 16i vao Hiéu suit
STT Tén cing (m) (DWT) ciang (triéu TEU/nam) (m) (m) (Nam 2024)

Thwong ngudn song Cim

1 Nam Hai 145 10.000 1 0,15 7,6 7,1 113%
2 Cang Xanh 303 25.000 2 0,3 -8,5 N/A 91%
3 Chuia V& 848 10.000 5 0,5 -8,7 N/A 52%
4 Tan cang 128 422 15.000 1 0,5 1,5 N/A 8%
5 Hai An 150 25.800 1 0,25 7,5 -7 220%
6 Tan cang 189 180 20.000 1 0,2 1.5 N/A 93%
Téng thuong ngudn 2.048 1,9 78%
Ha ngudn séng CAm

7 PTSC Pinh Vii 330 20.000 1 0,3 -5 1.5 98%
8 Dinh Vi 425 20.000 2 0,6 -8,7 1,5 95%
9 Tan Vil 980 40.000 5 1 -9 7,6 101%
10 VIMC Binh Vii 240 40.000 1 0,5 8.2 7,1 28%
11 Nam Hai Binh Vil 455 42.000 2 0,55 -8,3 12 48%
12 Cang Xanh Vip 377 42.000 2 0,8 8,5 12 81%
13 Cang Mipec 380 3.000 1 0,3 8,5 -7 30%
14 Nam Binh Vii* 880 48.000 7 1,2 9.5 8,5 112%
Téng ha nguon 4.067 5,25 84%
Téng séng Cim 6.095 7,15 82%

Ngudn: VPA, BETA tong hop

Chung t6i ky vong san lugng cang Nam Dinh Vii phuc hdi tir 2027 khi tac dong dich chuyén
hang hoa sang Lach Huyén dan 6n dinh va GP 3 bat dau dong gop. Mirc do canh tranh truc tiép
dugc han ché do cang nude sdu Lach Huyén chii yéu phuc vu tau me va cic tuyén quéc té, trong
khi phéan 16n thi truong Hai Phong van 14 tau feeder va tuyén intra-Asia. Bén canh d6, NDV ¢6
loi thé chi phi boc xép thap hon, giup duy tri sitc canh tranh & phan khuc feeder/intra-Asia.

Du phéng san lwgng container cing Nam Dinh Vil
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Ngudn: GMD, BETA téng hop
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e

- —
THE WAY-FORWARD = =

GD 3: 660m
Cong suat:

" GD 1+2: 880m
Cong suat:

1.200 kTEU/nam
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V. TINH HINH TAI CHINH

1. Co cAu dong gép loi nhuin

Co cu loi nhuan cia GMD cho thay chit lugng loi nhuan tuong ddi t6t khi phan 1on lgi nhugn
dén tir hoat dong kinh doanh c6t 161 va cac cong ty lién doanh, lién két. Day 1a cac nguon loi
nhudn co tinh dinh ky va phan anh tryc tiép nang luc sinh 161 cta h¢ sinh thai cang — logistics.
Nguoc lai, lgi nhuan tai ch,inh va loi nhuin ‘khéc 5:() bién dong cao. Tgong nam 2023, khoan loi
nhudn tai chinh tang d6t bién nho 1.840 ty dong tién 1ai ghi nhdn mot 1an tir thoai von Cang Nam
Hai Dinh V. Trong khi d6, loi nhuan khac am trong nam 2024-2025 do cac khoan chi phi bat
thuong, dang chu y 1a chi phi dau tu khong hi€u qua tai cac cong ty cao su.

Co ciu Loi nhuén truéc thué

2.000
1.500
a0 1.000
el
ke
B 500 I I
2020 2021 2022 2023 2024 2025
(500)
B Loi nhuan tir Cong ty me M Loi nhuan tur CTLK Loi nhuan tai chinh B Loi nhuan khac

Ngudn: GMD, BETA tong hop
2. Pau tw ngoai nganh va thosi von
GMD lién tuc thoai von khoi cac khoan dau tu ngoai hé sinh thai cang — logistics cot 16i: cang
Nam Hai Dinh Vi (2023), cang Nam Hai (2024), CTCP Lién hop Thyc pham (4/2026) va tai cau
trac lién doanh véi CJ (3/2026). Nguon vbn thu vé duogc tai phén bd cho md rong cong suit
Gemalink va Nam Dinh Vii. Khoan dau tu ngoai nganh 16n nhét con lai 1a dy 4n cao su tai
Campuchia.

GMD dugc Chinh pht Hoang gia Campuchia cap 30.000 ha dét to6 nhuong tai Mondulkiri tir ndm
2013. Trong d6 hon 10.000 ha da trong nhung chwa khai thac va chua ghi nhan doanh thu. Tong
gid tri vuon cdy dao dong quanh 1.550—1.650 ty dong giai doan 20202023, giam con khoang
1.320 ty dong nam 2024 sau khi danh gia lai tai sin. GMD da dimg trong méi va tim d6i tac tir
trude 2024, dat muyc tiéu hoan tat trong nam 2025 nhung bi cham do xung dot bién giéi Thai Lan
— Campuchia. Tai PHPCP nim 2026, cong ty cho biét tinh hinh di 6n dinh va tiép tuc ddm phan
trén nguyén tac gia thi truong.

Téng gia tri virdm cao su & Campuchia dang dau tw
2.000

1.600
2 1.200
80
40

0

2020 2021 2022 2023 2024 2025
mSH ducubinam  ®Két chuyén vao TSCD trong nim

Ty déng
o

o

Ngudn: GMD, BETA téng hop
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3. Hiéu qua sinh loi

Hi¢u qua sinh 161 cia GMD nhin chung duoc duy tri & muc cao, thé hién qua bién lgi nhuan gop
on dinh quanh mirc 45%, cho thay hoat dong khai thac cang c6 kha nang duy tri murc sinh 161 tot
nho loi theé vé quy mo, vi tri va co cau dich vu.

Hiéu qua str dung vén cia GMD c6 xu huéng tich cuc qua timg nam voi ROE dat 13,4% trong
nam 2025. Bang cha ¥, ROE khong cao hon qua nhiéu so voi ROA, cho thay hiéu qua sinh loi
khong phu thudc 16n vao don bay tai chinh.

Cac chi tiéu danh gia hiéu qua sinh lgi

80%

60%

44.1% 46,2% 44.2% 46,0%
40% 36,4% 35V
26,2%
o, ”—‘--‘s\\

20% 9.7% 14'46’4" '——---~-~\\\\ 11,8% 13’4%

6,3% mmmm====" Il 18,7% NS SssssssssSES
:::::::—--"’ --------- 0
0% 4,5% 6,7% 8,9% 10.7% e
2@26 2021 2022 2023 2024 2025

====ROA ====ROE Bién ldi rong Bién 1di gop

Ngudn: GMD, BETA téng hop
4. Hoat dong dau tu TSCP
Pau tu tai san ¢ dinh ban dau cia GMD rat 1én, do dic thi mo hinh kinh doanh cang bién khi
doanh nghiép phai xay dung va md rong hé théng ciu cang, bén bai va thiét bi khai thac. Tuy
nhién, quy m6 TSCPD trén BCTC hop nhét chua phan anh day du quy mé tai san cang ma GMD
tham gia khai théac, do cac khoan dau tu tai cong ty lién doanh, lién két nhu Gemalink va SCS
khong dugc hop nhét toan bd TSCD vao GMD.

Hiéu qua sir dung TSCD cua GMD tuong dbi tich cuc, v6i vong quay TSCD duy tri quanh 1,0—
1,2x trong phan 16n giai doan, tirc mdi dong TSCD binh quan tao ra khoang mot dong doanh thu
mbi ndm. Két hop vdi bién loi nhuan gop duy tri trén 40%, diéu nay cho thdy GMD c6 kha ning
khai thac hi¢u qua nén tai san cang hi¢én hiru dé tao doanh thu va loi nhuén gop.

Hiéu qua diu tw TSCP
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Ngudn: GMD, BETA tong hop
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5. Ty 1¢ don bay & Co ciu no vay

Co cau nguén vén: GMD duy tri co c4u von lanh manh véi ty trong ng vay chu yéu la dai han,
pht hop dic thu dau tu 16n vao TSCP. Sau dot ting vén nam 2024, Cong ty co luong tién mit
va tai san tai chinh ngin han chiém khoang 28% tong tai san, tuong dwong véi gia tri 5.000 ty
ddng. Véi luong tién mit va tai san tai chinh doi dao, chung t6i nhan thidy GMD du ngudn luc dé
trién khai trién khai du 4n méi nhu NBV giai doan 3 ma khong can st dung no vay

Co cau nguon von Co cau ng vay
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Ngudn: GMD, BETA tong hop
6. Luu chuyén dong tién va chinh sich tra co tirc
GMD c6 lich sir duy tri tra ¢b tirc bang tién kha déu din qua cac nim, phan anh kha ning tao
dong tién twong do1 6n dinh va duy tri phan phoi loi nhuan cho c6 dong ngay ca trong giai doan
day manh dau tu. Murc chi tra ¢ tirc nhin chung phu hop véi kha nang tao 1gi nhuén, khi LNST
ludn cao hon dang ké phan 191 nhuén dugc phan phdi dudi dang cd tie tién mat. Qua d6, GMD
vira dam bao loi ich cho c¢6 dong, vira gilr lai mdt phan lgi nhudn dé tai dau tu va mé rong cong

suat.

Luu chuyén dong tién trong ky Kha niing chi tra cb tire
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Ngudn: GMD, BETA tong hop
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VI. DU PHONG KET QUA KINH DOANH

Pon vi: Ty dong

2025 2026F %YoY Nhan xét

Doanh thu 5.956 6.580 10,5% NDV: San luqng container cua dat 1,5 tri¢u TEU (0% YoY), nl}d
ky vong phuc hoi san lugng trong 2H2026 khi GD 3 vén hanh 6n
Cang 5.254 5.632 7,2%  dinh va b sung cac tuyén dich vu m&i b ddp cho san lugng mét di

khi hang tau 16n MSC dich chuyén hang sang bén cang s6 3&4 tai
Lach Huyé¢n trong 1H2026.

Phudc Long va Binh Dwong: du bao san lugng ting 6% YoY,
phan anh phu hop voi muc tang trudng san lugng ciia Gemalink va

. o U
Logistics 702 947 35,0% tinh trang hoat dong vuot cong suat hién nay.
Logistics: doanh thu ting manh, dugc thiic ddy nho cong ty mo
rong ddi tau song trong nam trude va gia cho thué tau bién dinh
han cao hon.
Lgi nhuin gop 2.739 3.051 11,4%
Cang 2.391 2.591 .49, Bién lgi nhuan cua hqat dong khai thac cang cao hon nho san
’ luong gia tang gitp t0i wu chi phi van hanh.
Logistics 349 460 31,9%
Chi phi SG&A 1.093 1.189 8,9%
Lgi nhuin tir HDKD 2.805 3.121 11,3%
Thu nh4p tai chinh 228 871 281.0% GMD ghi nhan 1ai 624 ty ddng nho tai ciu trac va (;huyén nhugng
' ’ von hop tac cho tap doan CJ Logistics ciia Han Quoc.
Chi phi tai chinh 119 181 52,4%
Trong d6: Lai vay 113 169 49,9%
Thu nhép tir CTLK 1.158 1.259 8,8%
Gemalink 827 950 14.99 Gemalink: san luong container udc dat 2.143 nghin TEU (+11%
’ yoy), tuong ung voi hi¢u suat khai thac cang 1a 144%.
SCS 259 277 790, SCS: du bao doanh thu di ngang trudc khi sén bay quéc té Long
’ Thanh hoat ddng va chon dugc don vi van hanh cang hang hoa.
Loi nhuan khac (394) 5
LNTT 2.521 3.816 51,4%
LNST 2.303 3.432 49,1%
LNST va sau CPTS 1.756 2.607 48,5%
Bién lai gop 46,0% 46,4%
Bién lai rong 38.7% 52.2%
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VIL RUI RO PAU TU
1. Ap lue du thira cong suit tai khu vue cang Hai Phong (Mién Bic)

Trong ngén han, nguén cung maoi tur bén cang 3&4 va 5&6 tai Lach Huyén van dugc hép thy tt.
Tuy nhién, ap luc canh tranh sé& gia ting tir 2027 khi bén 7-8 Lach Huyén du kién b6 sung thém
khoang 1,9 triéu TEU/nam. Thyc t&, NDV da mat mot phan san luong tir MSC khi hang chuyén
tuyén sang bén 34 Lach Huyén do nhu cau sir dung tau c6 kich thude 16n hon kha ning tiép
nhan cua cang song. DU viy, NDV van c6 loi thé vé vi tri, quy mé va hé sinh thai logistics, giup
duy tri khach hang hién hiru va c6 kha nang thu hat thém san luong tir cac cang ndm sau hon trén
song Cam.

2. Chinh sach thué quan cia My

M5 14 thi trudng xudt khau 16n nhat caa Viét Nam, do d6 viéc My gia ting thué quan va cac bién
phap phong vé thuong mai 1a rui ro dang ké d6i voi GMD. Thué quan cao c6 thé lam giam stc
canh tranh ctia hang hoa Viét Nam, anh huong dén don hang xuit khau va dong vén FDI, qua do
lam chém tang trudng san luong container qua h¢ thong cang. Rui ro nay cang dang luu y khi My
dang tién hanh cac cude diéu tra Section 301 vé du thira cong suét va sd hiru tri tué, lam gia ting
bt dinh d6i véi trién vong thuong mai Vi¢t Nam.

3. Riii ro tap trung khach hang

Dén 8T2026, khoang 81% san lugng Gemalink dén tu cac hang thugc Ocean Alliance (CMA
CGM, COSCO, OOCL, Evergreen), v6i khoang 17 tuyén dich Vu/tuan Mire d6 tap trung cao c6
thé 1am giam sitc manh dam phan vé gia, dac biét khi Gemalink can lap day cong suat GD2&3.

Céc hang tau ciing c6 thé diéu chinh tuyén hodc phan bd san luong sang céc cang khac. Ngoai ra,

Ocean Alliance hién c6 thoéa thudn hop tdc van hanh dén it nhat nam 2032 nhung chua cé cam
két san luong cu thé, do d6 ngudn hang cho phan cong suit mo rong tai cang Gemalink chua
hoan toan duoc dam bao.

4. Riui ro dai han tir kha nang di doi Phwéc Long ICD

Phudc Long ICD thude cum cang ICD Truong Tho, khu vuc dugc TP.HCM dinh hudng tai phat
trién do thi va dy kién di doi cac ICD sau nam 2030. Viéc di doi c6 thé lam thay d6i mang ludi
logistics hién hitu, phat sinh chi phi chuyén d6i va anh huong dén kha nang tiép can khach hang
trong khu vue. Khu vue Long Binh dugc xem 1a mot trong cac dia diém c6 thé tiép nhan chirc
nang logistics thay thé, qua d6 gitip duy tri dong hang va hé sinh thai logistics cua GMD. Do do,
rui ro chu yéu nam ¢ chi phi va kha nang gian doan trong qua trinh chuyen d6i, trong khi tac dong
dén san lugng ciia GMD phu thudc vao tién do va chat lugng ha tang thay thé.

5. Du an siéu cang méi de doa thi phin ctia khu vue Cai Mép

Viéc trién khai Cang tong hop, container Cai Mép Ha va Cang trung chuyén qudc té Can Gio tao
ra rii ro canh tranh dang ké d6i véi Gemalink trong dai han, do ca hai dy an déu c6 quy mo rat
16n. Theo thong tin tir bao chi trong nuwéc, Cai Mép Ha c6 tong cong suat thiét ké 11 triéu
TEU/nam, v6n dau tu khoang 50.200 ty dong, trong d6 giai doan 1 cong suat 2 triéu TEU/ndm
dur kién khai thac tir Q4/2028. Cang Can Gid c¢6 cong suét 4,8 triéu TEU vao 2030 va 16,9 triéu
TEU vao 2047, tong von dau tu khoang 128.900 ty dong.

Do @6, rui ro canh tranh tir cg?tc du 4n si€u cang moi chu yéu mang tinh dai han. Theo Ban lanh
dao GMD, trong giai doan dén 2030, ngoai Gemalink GD2-3 chua c6 dy 4n cang nudc sau nao
khac tai Cai Mép—Thi Vai du kién bd sung cong suat dang ké.
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VIIL. PINH GIA

Chung to1 s dung phuong phap chiét khiu dong tién (FCFF) trong giai doan 2026-2031, du dai
dé phan 4nh qua trinh dau tu mé rong va van hanh GD2&3 cua Gemalink, qua d6 danh gia day
du hon hiéu qua hoat dong va dong gop cua du an vao két qua kinh doanh cia GMD. Trén co s&
d6, xac dinh muc gia hop 1y cho ¢6 phiéu GMD la 91.800 dong/cd phiéu, tuong Gmg tiém ning
tang gia 17,6% so vai gia dong clra ngay bao cdo.

Mure dinh gia trén tuong tmg P/E 2027F va 2028F lan luot 15,9x va 13,8x. V& dai han, ting
truong loi nhuan dugc hod trg boi Gemalink GD2-3, san luong cang gia tang va kha nang cai
thién gia tri khai thac trén modi TEU. Theo d6, mirc P/E hién tai 1a twong d6i phu hop véi trién
vong tang truong cua doanh nghiép.

Chi phi sir dung vén binh quén

Hé sb Beta 1,0 Chiphi VCSH 13,7%
Ty 18 ting trudng (g) 2,0% Chi phi ng vay 8,2%
Phan bu rui ro thi truong 9,5% No % 20%
Lai suit phi riii ro 4,2% VCSH % 80%
Thué TNDN 20%

WACC % 12,3%

Tém tit dinh gia theo Chiét khiu dong tién (FCFF)

Pon vi: Ty dong 2027F 2028F 2029F 2030F 2031F
CFO 3.159 3.081 3.478 4.040 4.506 4.983

(-) CAPEX (1.040) (1.560) (1.430) (975) (650) (558)

(+) Lai vay (1-t) 135 159 178 176 156 133

Daong tién tu do (FCFF) 2.254 1.680 2.225 3.241 4.013 4.558

NPV ciia DTTD 10.258

Gia tri cudi cung 45.260

NPV cuia gia tri cudi cing 23.946

Gia tri doanh nghiép 34.203

-No 2.909

- Loi ich cua c6 dong thiéu sb 1.778

+ Tién mit va dau tu ngin han 8.177

+ Gia tri mang Cao su 2.083

Gia tri von 39.775

S6 lwong cb phiéu (triéu) 4329

Gia tri hop Iy (d@dng/c6 phiéu) 91.883
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BAO CAO TAI CHINH Dvt: Ty dong
Hoat dong kinh doanh 2024A 2025A  2026F 2027F  Bing CDKT 2024A  2025A  2026F  2027F
Doanh thu thudn 4.832 5956 6580  7.471  Taisén ngin han
Gia vén hang ban 2.697 3217 3528  4.001 Tién va tuong duong tién 3.964 1.622 3815 5.439
Loi nhuin gép 2.135 2.739 3.051 3.469 Pau tu tai chinh NH 1.021 2.739 2.739 2.739
Chi phi SG&A 822 1.093 1.189 1.350 Céc khoan phai thu 1.236 1.399 1.545 1.754
Chi phi ban hang 247 482 461 523 Hang t6n kho 83 92 101 115
Quén 1y doanh nghiép 575 611 729 827 TS ngén han khic 369 354 391 444
Thu nhap tir CTLK 829 1.158 1.259 1394  Tong TS ngin han 6.674 6206  8.592 10.491
Loi nhuén tir HDKD 2.143 2.805 3121  3.513  Taisan daihan
Doanh thu tai chinh 426 228 871 319 Taisan cd dinh 4.033 5584 5249 4.999
Chi phi tai chinh 11 6 12 12 Nguyén gia TSCD 6.885 8.815 8.763 9.075
Loi nhuan khéc (320) (394) 5 “) Khiu hao Iy Kké (2.852) (3.231) (3.514) (4.076)
EBIT 2.238 2.633 3.984 3816  Xay dung CBDD 1.718 1.270 2.102 3.350
Chi phi 13i vay 139 113 169 198 ~ BDS dautu 0 0 0 0
LNTT 2.099 2.521 3.816 3.618 Déu tu tai chinh dai han 3.854 4.867 4.867 4.867
Thué TNDN 175 218 383 334 TS dai han khac 1.719 1.899 1.899 1.899
Loi ich CB thiéu s6 468 547 825 790 Téng tai san 17.998 19.826 22.709 25.606
LNST & CPST 1.455 1.756 2.607 2495 N ngén han
Phai tra ngén han 488 694 766 869
S6 lugng cb phiéu (triéu) 414,0 426,5 649,3 6493 No vay ngin han 422 308 440 500
EPS (pha lodng) 3.516 4.116 4.015 3.842 No ngén han khac 1.191 1.341 1.471 1.668
Téng ng ngén han 2.101 2343 2677 3.037
Luru chuyén tién t8 2024A 20254 2026F  2027F ¢ daihan
; No vay dai han 1.745 2082 2.167 2.409
Loi nhuin sau thué 1.455 1.756 2.607  2.495
. No dai han khac 380 484 484 484
Hoat dong kinh doanh .
) Téng ng dai han 2.125 2566 2651 2.893
Khéu hao 406 415 543 562 .
o Téng no 4.226 4908 5329 5.930
Thay d6i von luu dong 70 199 10 24 )
2. . Von chi sé hiru
Thay dbi Khoan phai thu (42) (163) (146)  (209) T
. . Vén ¢6 phan 4.140 4265 6493 6.493
Thay d6i Hang ton kho (15) 9) 9) (14)
. , Loi nhuén gitr lai 3.617 4213 4447 6.742
Thay d6i TS ngan han khac 81) 15 (37) (53)
N , Céc quy khac 145 146 146 146
Thay d6i Phai tra ngan han (38) 206 72 103
) Loi ich CDTS 1390 1778 1778 1.778
Thay d6i Ng NH khéac 247 150 130 197
. Khac 4.480 4517 4517 4517
Diéu chinh khac (405) (228) . o
Téng nguén vén 13772 14918 17.381  19.676
LCTT tir HP kinh doanh 1.527 2.142 3159  3.081 .
. Téng Ng & VCSH 17.998  19.826 22.709  25.606
Hoat dong dau tu
Chi mua sam TSCD (1.480)  (1.676)  (1.040)  (1.560)  C4¢ chi sb tai chinh 2024A  2025A  2026F  2027F
Khac 104 (1.708) Kha ning ting truéng
LCTT tir HP déu tw (1.376) (3.384) (1.040) (1.560) TT Doanh thu 26% 23% 10% 14%
Hoat dong tai chinh TT Lgi nhuan rong -32% 18% 53% -4%
Cd tirc da tra (916)  (1.315) - - Kha niing sinh 16i
Téng (gidm) vén 64 Bién loi nhuén gop 442%  46,0%  464%  46,4%
0, 0, 0, 0,
Téing (gidm) ng vay DH 227 336 86 242 ROE 1.8%  134%  167%  13,9%
ROA 10,7% 11,6% 15,1% 12,8%
Tang (giam) no vay NH (23) (115) 133 60 e o e o
Kha nang thanh toan
Khéc 3.051 an (209) (200) )
No vay/ Tai san % 12% 12% 11% 11%
LCTT tir HD tai chinh 2339 (1.104) 74 102 o o hién hanh 32 26 32 35
rs A A
Luu chuyén tién thuan 2.490 (2.346) 2.193 1.623 CS thanh toan nhanh 3.0 25 3.0 33
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B: 'A CONG TY CcO PHAN CHU’'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phdé
SECURITIES INC HGS Chi Minh

e

LAI VAY CUCHOI _
SINH LOI VUQT TROI

k] m—————
BCIA “ g

SECURITIES INC HOTLINE (028) 3914 2929 WEBSITE

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bao céo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
dong co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cdy va di duoc xem xét can than. Tuy nhién, ngudi viét khéng dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao bén, 161 kéo nha dau tu mua, ban hay nam giit ching khoan. Tai thoi diém phat hanh béo cdo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Cong ty C6 phan Chung khoan
BETA (BETA).

Béo c4o phén tich nay chi nhim muc dich cung cdp thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 16 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo niy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong béo céo
c6 thé s& khong phut hop vai tat ca nha dau tu. Nha dau tu phai cé quyét dinh cta riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimng khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chip thun, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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