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Gemadept Corporation Joint Stock Company (GMD VN)

Bloomberg Ticker (GMD VN) | Reuters Ticker (GMD.HM)

Prioritizing capacity expansion

Maintain BUY rating and target price of VND 73,600

Gemadept Corporation (GMD) is a pioneer in port and logistics service sector in Viet Nam. In the first half
of 2025, core PBT grew by 48% YoY, with estimated output increasing by 30% YoY amid front-loading. In
the second half of 2025, GMD will continue to focus on bringing the Nam Dinh Vu 3 port into operation as
planned and beginning construction on phase 2A of the Gemalink port. Based on SOTP methods, we update
GMD's target price at VND 73,600.

Net profit after tax for Q2/2025 grew by 39%, driven by front-loading

In Q2/2025, GMD recorded a revenue of VND 1,497 bn (+27% YoY) and NPAT of VND 581 bn (+39%
YoY). In which:

(1) ForQ2/2025, port operation revenue reached VND 1,309 bn, a 32% increase YoY. This was driven by
a nearly 30% estimated increase in cargo throughput at Nam Dinh Vu Port during the same period.

(2) The profits from joint ventures and associates also saw a strong increase, reaching 241 billion VND
(+32% YoY). This was primarily due to the contribution from the Gemalink Port, which recorded a
profit of VND 158 bn VND (+47% YoY). Business performance was supported by a throughput
increase of approximately 21% YoY in the second quarter of 2025 and a 3-10% increase in service
fees starting in February 2024.

In Q1 and Q2 of 2025, GMD attracted new shipping routes to Europe, Asia, Africa, and Canada, among
others, to diversify its market. For the first half of 2025, net revenue reached VND 2,774 bn (+29% YoY),
and NPAT was VND 1,261 bn (+3% YoY), which is 10% higher than the estimates announced at the
General Meeting of Shareholders. Excluding the divestment, the estimated PBT increased by 48% YoY. This
means that GMD has completed nearly 70% of its annual profit plan for the base scenario and 63% for the
ambitious scenario.

Positive outlook for 2H/2025

Despite strong results in the first half of 2025, GMD is taking a cautious approach for the remaining six
months of the year due to the impact of new reciprocal tax. However, given its leading position in the seaport
industry, we believe GMD will be less affected than the industry average, thanks to its favorable port locations
and superior logistics system.

GMD's focus for the second half of 2025 will be to bring the Nam Dinh Vu Port 3 into operation as planned
and to begin construction on phase 2A of the Gemalink Port. After the two projects are completed in 2026
and 2027, respectively, GMD's capacity is estimated to increase by 10% and 24% compared to its current
state.

We forecast GMD's 2025 NPAT will reach VND 1,809 bn (+13.4% YoY), driven by: (1) new international
services and increased intra-Asia routes at Gemalink, (2) an expected 10%-15% increase in Gemalink port
handling fees, which GMD hopes to get approved in Q4/2025, and (3) the completion of its rubber segment
divestment this year.

Risk: (1) economic downturn scenario and (2) slow down in demand.

Year to Dec. 2023 2024 2025F 2026F 2027F
Revenue (bn VND) 3,846 4832 5,308 5,546 6,037
OP (bn VND) 1116 1345 1,585 1,657 1804
NP (bn VND) 1,085 (*) 1,594 (*) 1,809 1,898 2,229
EPS (VD) 2439 3483 4278 4490 5407
BPS (VND) 28,395 29,920 32,027 34,103 36910
OPM 29.0% 27.8% 29.%% 29.%% 29.%%
NPM 28.2% 33.0% 341% 34.2% 36.%%
ROE 10.1% 10.7% 11.0% 10.8% 121%
PER (x) 328 27 149 142 118
PBR (x) 27 26 20 19 17
EV/EBITDA (x) 145 101 78 75 6.7

Source: Company data, Shinhan Securities Viemam
(*) We have excluded the abnormal profit from the divestment of Nam Hai Dinh Vu and Nam Hai ports

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a
result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment decision. Analysts employed by
Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with
FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications
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Valuation and Recommendation

Maintain BUY rating and target price of VND 73,600

We apply the Sum-of-the-part (SOTP) valuation method to value GMD. We update our BUY recommendation
with a target price of VND 73,600, equivalent to a return of 29.1%.

Valuation

(Unit: billion VND) Method Value GMD's ownership | Equity value attributed to GMD
Port and consolidated logistics DCF 20,132 100% 20,132

SCS DCF 7,685 34.5% 1,962

Gemalink DCF 11,900 65.1% 7,750

(J Gemadept Logistics & Shipping P/E 1,29 49.1%- 51% 617

Total Equity Value 30,489

Target price (VND/share) 73,600

Port and consolidated logistics DCF valuation

Unit: billion VND 2025F | 2026F = 2027F 2028F | 2029F @ 2030F | 2031F 2032F @ 2033F @ 2034F
EBIT 1585 | 1657 | 1804 1819 1833 1849 187 | 1885 | 1876 @ 1893
Minus: Tex 22 232 -253 -291 -293 2% -29 -302 -300 -303
Plus: Depreciation & Amortization| 556 584 595 606 617 627 638 654 681 724
Minus: Change in working capital | -833 -180 -180 -180 -180 -180 -180 -180 -180 -180
Minus: CapEx 202 -75 -159 -39 -14 -16 -18 -18 -13 -20
Free Cash Flow (FCF) 1288 1755 | 1807 @ 1915 1962 1985 | 2008 | 2039 | 2064 2115
PV of FCF 11,427

Growth rate 0%

Present value of long-term value | 7,278

Enterprise value 18,705

Debt 1918

Cash and cash equivalents

(inlcude the cash from the 4807

divestment)

Minority interest 1462

Equity value 20,132

WACC 10.9%

Risk-free rate 3.1%

Equity risk premium 8.35%

Beta 10

Debt cost 10%

The cost of equity 12%
Debt-to-equity ratio 30%

Total debt (VND bn) 1918

Source: Company data, Shinhan Securities Company
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Appendix: Company Background

Gemadept's revenue
breakdown in 2024

= Port operation ® Logistic activities

Source: Gemadept report 2024

List of shareholders (as of

05/14/2025)

VI Fund II, L.P 13.6

SSJ Consulting (Vietham) Co., Ltd.| 7.07

Gemadept Corporation description

Gemadept was established in 1990. GMD was one of the first three companies selected by the
government for equitization in 1993. In 2002, Gemadept was officially listed on the Vietnam stock
market with the stock code GMD. After nearly 30 years of establishment and development,
Gemadept is one of the leading enterprises in the country in logistics and port operations. Of which,
port operation accounted for 86% of the revenue structure, Logistic activities accounted for 14%,
and other services accounted for the remainder, induding real estate and afforestation. The
company is planning to divest from other fields and focus entirely on the port operation and logistics
activities.

Gemadept Corporation's logistics value chain

Air cargo port

AL
-~
Receiver/sender tl Port operation op::-::ion

Road Transport

Gemadept owns a system of ports in all three regions of the country in key areas and major
economic zones. With a total of 8 seaports, the annual capacity of GMD reaches to 3.5 miillion TEUs
and 2 million tons of bulk cargo. Combined with a modemn logistics system, GMD prove its efficiency
of domestic goods transportation.

Efficient port operation with many seaports located in prime locations

Gemadept currently has 4 ports in the North operating in the Hai Phong seaport area, 1 port in the
central region operating in Dung Quat - Quang Ngai industrial park, and 3 ports in Binh Duong, Ho
Chi Minh, and Ba Ria — Vung Tau areas. Gemadept's seaports are located in important areas for port
operation. Hai Phong and Ba Ria Vung Tau port areas are the only two areas of the country that are
specially designed for port operation. Ho Chi Minh and Quang Ngai are dlassified as Class I locations
for port operation.

According to state regulations, all Vietnamese ports are graded according to 4 levels from special
ports, to ports of dass I, II, and III. The ports that ranked high are those that have a large volume
of goods through the seaport, the ability to receive large ships, and have a direct influence on the
development of the national economy. Therefore, Gemadept has a special advantage in exploiting
and developing the seaport.

The leading logistics services in providing a variety of services

5 1 € Shinhan Securities
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; According to the evaluation report of Vietnam Report in 2021, Gemadept ranked first in the Top 10
ﬁ prestigious Logistics companies in the categories of international freight forwarding, warehousing,
- : and logistics services. With a comprehensive logistics system, Gemadept effectively exploits the
&.E ‘ logistics supply chain in 6 different fields: air cargo terminal, distribution center, OOG cargo transport,
. gﬁ shipping, cold chain logistics, and Auto logistics.
g\__ﬁ 4 - Gemadept is currently the largest shareholder of Saigon Cargo Services Joint Stock

Company (SCS), with a market capitalization of more than VND 7,000 billion. SCS is in
charge of operating the airport logistics at Tan Son Nhat airport. Gemadept's current
airport operation segment has a capacity of 350,000 tons.

- Gemadept currently owns a logistics network indluding 19 distribution centers with a total
area of up to 400,000 m2, concentrated mainly in key economic centers such as Ho Chi
Minh City, Binh Duong, Hanoi, Hai Phong, Bac Ninh, Hung Yen... Gemadept is currently
serving more than 300 domestic and foreign customers and partners, including large
Vietnamese enterprises and famous global names. GMD's annual output is currently
around 11 million CBM.

- Currently, Gemadept's transport capacity is about 18,000 TEUs, serving both road
transport and water transport. Besides, Gemadept also undertakes the transportation of
super-heavy items in Vietnam and is considered one of the top 3 leading companies in
the field of super-heavy cargo transportation.

- Gemadept exploits the logistics of refrigerated goods through Mekong Logistics, a joint
venture between Gemadept Joint Stock Company and "King Shrimp" - Minh Phu Seafood
Corporation (currently Gemadept accounts for 25% and Minh Phu accounts for 41%).
Mekong Logistics is a modern cold storage with the largest scale in the region, which has
an area of 4.8 hectares and a capacity of up to 50,000 pallets.

- The automotive logistics segment is strongly developed through the joint venture K line
— Gemadept Logistics (KGL), in which Gemadept holds 50% of the shares. With the
current scale of 55,000 m2, the joint venture provides services for the world's leading
automobile manufacturers such as Isuzu, Honda, Ford, and Mercedes...

6 1 € Shinhan Securities
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Appendix: Financial statements

Statement of financial position

[Vietnam / Logistics]

Gemadept Corporation Joint Stock Company (GMD)

Statement of comprehensive income

June 26%, 2025

Year to Dec. (bn VND) 2023 2024  2025F  2026F  2027F  Yearto Dec. (bnVND) 2023 2024 2025F 2026F 2027F
Total assets 10141 11310 1352 1356 13873  Revenue 3846 4832 5308 5546 6037
Curtent assets 3400 6676 7746 884 10178 Growth 13%  56%  98%  45%  88%
Cash & equivalerts 1474 394 483 5907 708  COGS 209 2671 2938 3082 337
Short-term finandial asset 356 1,01 1,021 1,021 1,001 Grossprofit 1,776 2,162 2,369 2464 2,680
Accounts receivable 1212 1,235 1,326 1,38 1,508 GPM %2 44T  446% 4%  444%
Inventories 68 83 137 144 15  SG&A 660 816 784 806 876
Non-current assets 11310 12457 13566 13873 14270  Operating profit 1,116 1,345 1,585 1,657 1,804
Net fixed assets 4169 4033 5,786 5,381 4966 Growth 61%  206%  178% 46% 89%
Investment assets 7% 1717 1717 4717 1717 oPM 0% 8% D% 9%  295%
Other long-term assets 4213 550 6019 6468 7191  Non-operating profit (16) (349 8 2 39
Total liabilities 3836 4232 4768 4673 4667 Finandal income 1,900 418 15 18 2
Current fbilties 196 2107 2365 248 263 Finandal expense 169 150 43 145 132
Accounts payable 508 46 805 4 90 In which: interest expenses (135) (139) (143) (145) (132)
Short-term borrowings 446 92 250 250 250 Net other non-operating profit 272 816 610 625 824
Others 666 84 91 1055 1104  Pretaxprofit 3144 200 2074 2177 25%
Non-current iabilties 1,936 2,107 2,365 2,448 2613 Income tax 155 1% 2% 309 363
Long-term borrowings 1,518 1,745 1,985 1,800 1615  Netprofit 3,002 1,988 1,809 1898 2,229
Other financial fabilties 381 380 418 45 439 Growth 1585% -338%  90%  50%  174%
- NPM 781%  4L1%  H1% A% 369%
Total shareholdes'equity Controling nerest M 1 141 1480 1783
Capitl tock 309 4140 4M0 4140 4140 Non-controling nerest B0 M6 38 418 46
Capital surplus 192 390 390 390 39 g 36 229 20 1m 26
Other captl 619 0o 75 705 705 Growth A10%  Bl% N 1047%  1158%
Retanedearings 298 3fL - 44% 533 6515 EBIT Margin 0%  45%%  418% 4%  M5%
Non-controling interest equity 1,149 1,368 1,765 2,183 2629 EBITDA 342 2624 2773 2,906 3284
Total dept 194 2167 225 2050 185 Growth §3% B 5% 4%  130%
*Net debt (cash) 90 (1797) (@619 (387  (5163) EBITDA margin 80.2%  543%  523%  524%  SA4%
Statement of cash flow Key ratios
Yearto Dec. (bn VND) 2023 2024 2025F 2026F  2027F Yea;fs'mm 28023 240627‘; 2‘:225;5 2(:2435 20524{);
Cashflow from operations @ 1w s L 183 8PS (VND) B35 990 R0V KB 3910
Net profit 2721 1292 1411 1480 1783 DPS (VD) 2589 2216 1300 1500 1500
Depreciation expense 3% 406 556 584 5% PER (¥) 94 166 149 142 18
(Gain) from investing activities (213) PBR (X) 27 26 20 19 17
Change in working capttal (1,570) 69 02 ) (19) EV/EBITDA (x) 145 101 78 75 67
Others (159 (1200 (174 (000 (364 Dividend payout ratio 34%  474%  04%  BA%  277%
Cashflow from investments 915  (149%5)  (60) 87 % Dividend yied 41%  36% 2%  26%  26%
Change in fixed assets (1153) (158)  (833)  (180)  (180) Profitability
Change in investment assets 2424 237 = - = EBITDA margin 393% 362% 403% 404%  39.7%
Others (557) (435) OPM 200% 278% 9% 9%  299%
Cash flow from financing (88) 237 (@471)  (8%)  (806) NPM Zg-éZo Eéﬂ;o 3‘9*;;0 3;52;0 3222;0
! p ROA .07 6% .2% .7% .6%
ﬁ;ﬁ?,?;'o”w?ﬁ;“y (3‘;5) 3233 7 %) (1) ROE B2% 1% 110%  108%  121%
Dividends 70 @) (%) 62 (6 s'”';iﬁt"to equity ratio 2% 15&% 4% 126%  104%
Changein total cash 105 2489 89 108 11A Cash ratio 761% 188.1%  2052% 241.2%  2689%
Beginning cash 1364 1472 3964 4853 5,907 Interest coverage ratio (X) 112 126 150 155 182
Change in FX rates 3 3 - - R Adtivity
Ending cash 1472 3964 4853 5,907 7,028 Working capital tumover (times) ?3) 40 27 13 12
Tnventory tumover (days) 13 10 14 17 16
Receivable tumover (days) 103 % 2 % 2
7 1 € Shinhan Securities
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Gemadept Corporation Joint Company (GMD VN)

Share price Date Rating TP | TPgap (%)
(WD)| TB! Max/Mn
500% 1 12/03/2022 (Initiation) BUY| 46750|258| -03/703
400% 02/03/2023 (Update) BUY| 46120(247 | -11/689
300% 06/22/2023 (Update) BUY| 46750|344 | 106/714
200% 11/09/2023 (Update) HOLD| 55000| 417| 8.8/1032
100% 02/03/2024 (Update) BUY| 62550 342! 13.0/7L.6
0% 10/30/2024 (Update) HOLD| 69300| 132] -0.6/42.5
ok N 02/07/2025 (Update) BUY| 78000| 182] 5.1/351
LS FF S I S S 05/15/2025 (Update) BUY| 73600263 -15/744
06/26/2025 (Update) BUY| 73600| 280! 12/744
——— GMD VN EQUITY VNI 08/04/2025 (Update) BUY| 73600| 293! 27/744
Target price (VND)
80,000 1
70,000 A
60,000 A
50,000 A
40,000 A
30,000 A
20,000 A
10,000 4
2222232 35 82T LK
SESESEEEEEEEEEEE
S 555535555355 03565 5355
Note: Calculation of target price gap based on past 12 months
Shinhan Securities Vietham

¢ BUY: Expected 12-month gain of 15% or more
¢ HOLD: Expected 12-month loss of 15% to gain of 15%
¢ SELL: Expected 12-month loss of 15% or more

¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
rated BUY

¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
HOLD

+ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage
is rated SELL
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: GMD VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

€ Shinhan Securities



