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Gemadept Corporation JSC (GMD VN)

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

Confident in achieving double-digit growth

Maintain BUY rating and target price of VND 93,900

Gemadept Corporation (GMD) is a pioneer in port and logistics service sector in Viet Nam. In 2025, PBT grew
by 20% YoY, with volume estimated to increase by 25% YoY amid vibrant import-export activities. This year
also marked a record high for core operating profit. In Q1/2026, net profit continued to grow by 23.3% Yo,
while estimated throughput volume increased by 8% YoY. In 2026, we expect profit growth to remain at
around 20% YoY, supported by (1) ongoing capacity expansion and (2) stable cargo throughput volume.
Based on SOTP methods, we update GMD's target price at VND 93,900.

NPAT in Q1/2026 recorded solid growth.

In Q1/2026, GMD recorded revenue of VND 1,452 billion (+13.7% YoY) and NPAT of VND 650 billion (+23.3%
YoY), mainly driven by volume growth and contributions from Gemalink Port.

(1) Port operation revenue in Q1/2026 reached VND 1,282 billion (+12.6% YoY). Cargo throughput at Nam
Dinh Vu Port in Q1/2026 was estimated to decline by nearly 8% YoY due to the prolonged Lunar New Year
holidays in both China and Vietnam, as well as certain impacts from geopolitical conflicts in the Middle East.
Meanwhile, throughput at Binh Duong Port and Phuoc Long ICD continued to maintain solid growth of 10-
15% YoY.

(2) Profit from associates and joint ventures also increased strongly to VND 311 billion (+37% YoY), mainly
driven by the contribution from Gemalink, whose profit is estimated at nearly VND 360 billion (+36% YoY).
Business performance was supported by a surge in cargo volume from Singapore.

Gemalink expands capacity, reinforcing its position as Vietnam'’s leading deep-water port.
Gemadept's growth focus lies in the Gemalink deep-water port cluster. Phase 2 of the project officially
commenced construction on April 17, 2026, and is expected to begin operations in Q3, while Gemalink 3 is
also scheduled to be launched this year. According to the plan, Gemalink's total capacity will increase to
around 3 million TEUs by 2027 (raising Gemadept's total capacity by 7% compared to the current level), and
further expand to 4 million TEUs by late 2028 to early 2029 — more than double the original design capacity
(equivalent to a 12% increase in Gemadept's total capacity versus the current level). Gemalink still retains
substantial growth potential through berth operation optimization, attracting high-volume shipping routes,
and prioritizing services with higher pricing.

By 2030, future mega projects such as Can Gio Port and Cai Mep Ha Port are estimated to provide only around
1.8-2 million TEUs during their initial phase of operations. Therefore, over the next 5 to 7 years, Gemalink is
expected to maintain its position as the largest port nationwide in terms of both designed capacity and actual
throughput volume.

The ambition to turn inland waterway transportation into a trillion-dollar pillar.

The investment plan for a large-capacity fleet of seagoing and inland waterway vessels represents a new
strategic move to modernize transportation capabilities and complete the logistics value chain. The company
plans to acquire approximately 50 vessels amid an oversupplied market, thereby taking advantage of lower
vessel prices to invest at reasonable costs. By 2030, the maritime transportation segment is expected to
contribute around VND 1 trillion in profit, becoming an additional growth pillar alongside port operations.

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

Yearto Dec. 2023 2024 2025 2026F 2027F
Revenue (bn VND) 3,846 4832 5,946 6914 7678
OP (bn VND) 1116 1345 1627 2086 2316
NP (bn VND) 1,085 (*) 1,59 (*) 2,224 2,656 297
EPS (VND) 2439 3483 5,086 6,524 7209
BPS (VND) 28395 29920 30721 33570 37651
OPM 290% 218% 274% 302% 302%
NPM 282% 330% 374% 384% 387%
ROE 10.1% 10.7% 13.2% 15.7% 15.7%
PER (x) 127 193 168 144 130
PBR (X) 30 29 28 28 25
EV/EBITDA (x) 158 110 88 81 73

Source: Company data, Shinhan Securities Vietnam
(*) 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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Gemadept Corporation Joint Stock Company (GMD)

Valuation and Recommendation

Maintain BUY rating and target price of VND 93,900

May 11%, 2026

We apply the Sum-of-the-part (SOTP) valuation method to value GMD. We update our BUY recommendation

with a target price of VND 93,900, equivalent to a return of 17.8%.

Valuation

(Unit: billion VND) Method Value GMD's ownership Equity value attributed to GMD
Port and consolidated logistics DCF 24187 100% 24187

SCS DCF 7998 345% 2,758

Gemalink DCF 17615 65.1% 8873

CJ Gemadept Logistics & Shipping P/E 492 100% 492

Total Equity Value 39993

Target price (VND/share) 93,900

Port and consolidated logistics DCF valuation

Unit: billion VND 2026F | 2027F @ 2028F @ 2029F = 2030F @ 2031F = 2032F = 2033F @ 2034F = 2035F
EBIT 2,086 2316 2,389 2455 2526 2653 2,745 2844 2804 2913
Minus: Tax 292 -324 382 -393 404 424 439 -455 -449 -466
Plus: Depreciation & Amortization| 573 638 686 705 710 716 724 737 759 802
Minus: Change in working capital | -1284 | -1284 -682 -180 -180 -180 -180 -180 -180 -180
Minus: CapEx 706 -127 -35 -32 -34 -48 -45 -48 -52 -55
Free Cash Flow (FCF) 1,789 1218 1975 2,555 2618 2716 2804 2898 2883 3013
PV of FCF 14084

Growth rate 0%

Present value of long-term value | 9676

Enterprise value 23,760

Debt 2401

Cash and cash equivalents

(inlcude the cash from the 4713

divestment)

Minority interest 1.885

Equity value 24,187

WACC 11.3%

Risk-free rate 43%

Equity risk premium 813%

Beta 10

Debt cost 10%

The cost of equity 124%
Debt-to-equity ratio 30%

Total debt (VND bn) 2401

Source: Company data, Shinhan Securities Company
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Key event chart of GMD
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Appendix: Company Background

Gemadept's revenue
breakdown in 2025

= Port operation = Logistic activities

Source: Gemadept report 2025

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; including 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

Receiver/sender tl Port operation Ship operation

Road Transport

Gemadept owns a system of portsin 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 million TEUs and 2
million tons of bulk cargo. Combined with a modern logistics system, GMD prove its efficiency of
domestic goods transportation.

Efficient port operation with many seaports located in prime locations

Gemadept currently has 1 port 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 classified as Class | locations
for port operation.

According to state regulations, all Viethamese ports are graded according to 4 levels from special
ports, to ports of class |, Il, and Ill. 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 | € Shinhan Securities
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Distribution
Centers

= .M Air-cargo Terminal

Auto Logistics

Cold Chain Logistics

00G

Shipping Cargo Transport

According to the evaluation report of Vietnam Report in 2021, Gemadept ranked first in the Top 10
prestigious Logistics companies in the categories of international freight forwarding, warehousing,
and logistics services. With a comprehensive logistics system, Gemadept effectively exploits the
logistics supply chain in 6 different fields: air cargo terminal, distribution center, OOG cargo transport,
shipping, cold chain logistics, and Auto logistics.

- 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 including 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...
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Gemadept Corporation Joint Stock Company (GMD)

Appendix: Financial statements

Statement of comprehensive income

May 11%, 2026

Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F  Yearto Dec. (bn VND) 2023 2024 2025 2026F 2027F
Total assets 13542 17986 19777 23302 26403  Revenue 3846 4832 5046 6914 7678
Current assefs 3401 6676 6110 7610 8825 Growth 13%  256%  B0%  163%  111%
Cash & equivalents 1474 39%4 1618 2805 3782  COGS 2069 2671 3230 3861 4288
Short-term financial asset 356 1,021 2657 2657 2657  Gross profit 1776 2162 2715 3053 3391
Accounts receivable 1212 1235 139% 1,728 1919 GPM 462%  447%  457%  A4D%  442%
Inventories 68 83 86 180 00 SGRA 660 816 1,088 %7 1075
Non-current assets 11310 13667 14589 15692 17578  Operating profit 116 1345 167 2086 2316
Net fixed assets 4169 4033 5630 631 6987 Growth 61%  206%  210%  282%  110%
Investment assets 1,759 1,717 1241 1241 1,241 OPM 290%  278%  274%  302%  302%
Other long-term assets 4213 550 6797 8111 9350  Non-operating profit (16 (49 (39 (52) (38)
Total liabilities 3836 4232 4917 6724 7493 Finandial income 1,900 418 21 56 76
Current liabilties 1936 2107 2350 3988 4534 Financial expense 169 130 112 210 242
Accounts payable 508 462 56 108 1175 Inwhich interest expenses 135 (179 &) QIO
Short-term borrowings 46 0 308 500 700 Net other non-operating profit 212 816 115 1166 1297
Others 666 84 112 2074 2304  Pretaxprofit 3144 2080 2506 3046 3408
Non-current liabilities 1936 2107 2350 3988 4534 Income tax 655 236 39 432 484
Long-term borrowings 1518 1745 2082 2282 2482  Netprofit 2502 1905 224 265 2971
Other financial liabilties 381 380 485 455 477 Growth 155%  -239%  168%  194%  119%
- NPM 651%  394%  374%  384%  387%
Totalshareholders'equity Controling interest 220 9 1611 2151 237
Capitlstock 3050 4140 4265 4265 4265 Non-controling nteest 280 6 547 505 5
Capltal SUrplUS 1 ,942 3,920 3,920 3,920 3,920 EBIT 3,037 2[255 2,691 3,256 3,651
Retained earpi ngs ] 2,938 3,621 4,1 58 5,372 7,1 10 EBTM argin 790% 467% 453% 471% 475%
Non-controlling interest equity 1,149 1368 1,775 2280 2874 EBITDA 3432 2660 3108 3829 4288
*Total debt 1,964 2,1 67 2,389 2,782 3,1 82 Growth 873% -225% 168% 232% 120%
*Net debt (cash) 490  (1797) m @) (601) EBITDA margin 892%  550%  523%  554%  558%
Statement of cash flow Key ratios
Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F Yea;cs) (D\/el\clb ) 2607235; 2&2246 2;’(;% 20625625 2072235
Cash flow from operations G e 142 2683 2131 BPS (VND) 28395 2990 30721 B50 37651
Net profit 21 1292 1677 2151 2377 DPS (VND) 2589 3040 3056 2200 1500
Depreciation expense 39 406 4 573 638 PER (X 127 193 168 144 130
(Gain) frgm |nv§st|ng aC"[IVItIES 2213 PBR (¥ 30 29 28 28 25
Change in working capital (1570) 69 21 06 (127) EV/EBITDA (¥ 158 110 88 81 73
Others (1549 (120 (@813) (69  (681) Dividend payout ratio 384%  687%  601%  337%  208%
Cash flow from investments 915 (1495 (827  (951)  (919) Dividend yield 39%  46%  46% 3% 2%
Change n fixed assets (1153 (1586)  (1653) (1284) (1284  Profitability
Change in investment assets 2424 237 (90) - - EBITDA margin 393%  362%  344%  385%  385%
Others (557) @35 (1589 - OPM 0% 8% 274%  302%  302%
Cash flow from financing (808) 2337 (103 (45 (39 NPM 651%  394%  374%  384%  387%
Change n equity 539 15 : - RoA [ 2R 12 e
Net borrowing an 20 1 3 0 ShE?itEy 87%  139%  132%  157%  157%
L. I
Dividends (780 @17 (1309 (@7 (639 Debtto equity ato 02% 158% 161%  168%  168%
Changeiin total cash 105 2489 (372 1187 978 Cashratio 761% 1881%  689%  703%  834%
Beginning cash 1364 1472 39%4 1618 2805 Interest coverage ratio (x) 12 100 110 127 122
Changein FXrates 3 3 5 - - Activity
Ending cash 1472 3964 1618 2805 3782 Working capital turnover (times) &) 40 35 22 12
Inventory tumover (days) 13 10 10 13 16
Receivable turnover (days) 103 % 84 86 91
7 | € Shinhan Securities
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Gemadept Corporation Joint Company (GMD VN)
Share price Date Rating T TP g2 ()
(VND)| TB{ Max/Min
800% 1 12/03/2022 (Initiation) BUY| 46750| 258 -03/703
02/03/2023 (Update) BUY | 46120|247 | -1.1/689
300% 1 06/22/2023 (Update) BUY|  46750|344 | 106714
W 11/09/2023 (Update) HOLD| 55000 417| 88/1032
0% pea ™ T T 02/03/2024 (Update) BUY| 62550| 342| 130/716
10/30/2024 (Update) HOLD| 69300 132| -06/425
-300% - 02/07/2025 (Update) BUY| 78000| 182} 51/351
S EE EE F I EF T T F T 05/15/2025 (Update) BUY|  73600| 2631 -15/744
06/26/2025 (Update) BUY| 73600| 280( 12/744
—— GMD VN EQUITY VNI 08/04/2025 (Update) BUY| 73600| 293 27/744
11/04/2025 (Update) BUY| 79100| 355| 61/874
02/10/2026 (Update) BUY|  85400| 463 146/1023
05/11/2026 (Update) BUY| 93900| 328| 49/809
Target price (VND)
90,000 -+
80,000 A
70,000 A
60,000 -
50,000 A
40,000 A
30,000 A
20,000 A
10,000 A

Note: Calculation of target price gap based on past 12 months

‘Shinhan Securities Vietham

¢ BUY: Expected 12-month gain of 15% or more ¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
¢ HOLD: Expected 12-month loss of 15% to gain of 15% rated BUY
¢ SELL: Expected 12-month loss of 15% or more ¢ 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 Vietnam 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 Vietnam 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 class 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 Vietnamese 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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