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Phong Nghién ciu va Phéan tich VCBS

GEX: TAl CAU TRUC TAP POAN

GEX la doanh nghiép din diu nganh thiét bi di¢n tai Viét Nam, san xuét va kinh
doanh thiét bi trong chudi gia tri nganh dién tir dau vao cho dén dau ra: tir san xut
dién (nang lugng tai tao), truyén tai dién (cap dién, may bién ap) dén timg ho sir dung
dién (ddng co dién, ddng hd dién). Vi nhu cau dién ning tai Viét Nam ting truong
nhanh s€ thuén loi cho tang truéng cua GEX.

e Hop nhat BCTC véi Viglacera (HOSE: VGC) tir Q2/2021 sé& gitp GEX ghi
nhan budc chuyén bién 16n trong KQKD, tir d6 giup bang can dbi cua GEX
tré nén tich cuc hon. Png thoi, VGC ciing 14 doanh nghiép dan dau trong
mang khu cdng nghiép tai mién Béc va vat liéu xay dung trén ca nudc.

e Téi co ciu tap doan va dan niém yét cac cong ty sub-holding l6n s& gidp
doanh nghiép quan tri hiéu qua hon. Gelex Electric du kién s& giao dich trén
UPCOM tir Q4/2021.

e Doanh nghiép du kién s& bit dau ghi nhan KQKD va dong tién 16n tir cac du
4n nang luong tai tao tir cudi nam 2021, dau nam 2022

Du phong két qua kinh doanh 2021

e Doanh thu thuan: 30,261 ty dong (+68.6% yoy, 106% KHKD 2021)

e Loi nhuan trudc thué: 2,098 ty dong (+75.3% yoy, 163% KHKD 2021)
Theo d6, chung t6i khuyén nghi MUA véi gia muc tiéu 31,460 dong/cp (+32.2%)

Chi tiéu tai chinh 2019 2020 2021F 2022F
DTT (ty déng) 15,315 17,949 30,261 31,875
+- yoy (%) 11.80% 17.20% 68.60% 5.33%
LNST (ty ddng) 852 980 1,679 2,055
+- yoy (%) -33.58% 14.92% 71.36% 22.41%
VCSH (ty ddng) 8,677 8,215 19,301 20,905
No/TTS 0.40 0.44 0.36 0.37
TS LN gop (%) 17.88% 14.64% 17.49% 18.52%
ROA - TTM (%) 4.43% 4.05% 4.25% 3.79%
ROE - TTM (%) 10.24% 11.60% 12.20% 10.22%
EPS - TTM (ddng) 1,326 1,682 1,199 1,600
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TONG QUAN DOANH NGHIEP

Lich sir va qué trinh ting Cong ty Cé phan Tap doan Gelex tién than 1a Tong Cong ty Thiét bi ky thuat dién dugc thanh lap

vén diéu 18 ngay 27/10/1995 bai By Cong Nghiép Nang (nay 1a Bo Cong Thuong). Hoat dong kinh doanh chi yéu
clia cong ty trong linh vuc san xuat va kinh doanh thiét bi dién. Cong ty chuyén d6i thanh mé hinh cong
ty c6 phan va t chirc ban dau gia c6 phan ra cong ching tai HNX nam 2010. Vén diéu 1¢ hién nay caa
cong ty dat 7,812 ty dong. Cac su kién quan trong trong hoat dong san xuét kinh doanh cia GEX:

1995: Thanh lap Téng Cong ty Thiét bi ky thuat dién truc thuoc Bo Cong Nghiép Nang (nay la
Bo Cong Thuong)

2010: C6 phan héa va thyc hién du gia lan dau ra cong ching tai HNX

2015: Tang vén diéu 1é tir 1.400 ty 1&n 1.550 ty cho c6 dong chién lugc CTCP Chung khoén
Ban Viét (HSX: VCI). Cé phiéu cong ty (GEX) chinh thirc duoc giao dich trén UPCOM. Bo
Cong Thuong thoai 100% vén tai cong ty.

2016: Tai cau trdc Tng cong ty. Mé rong hoat dong kinh doanh sang linh vuc niang luong.
2017: Tang von diéu 18 tir 1.550 ty 1én 2.668 ty cho co dong hién hitu. M rong hoat dong kinh
doanh sang linh vyc logistic dua vao viéc mua 51.03% tai CTCP Kho van Mién Nam (Sotrans)

2018: Tang vbn diéu & 1én 4,066 ty ddng. Chuyén md hinh quan 1y theo hudng cong ty
holding. C6 phiéu cong ty (GEX) chinh thac niém yét trén HSX. S& hiru chi phdi Nha may
nudc sach Séng DPa va khai cong phan ky 1 - giai doan 2 Dy an nudc Sdng Pa. Kheoi cdng dy
an dién mat troi Ninh Thuan cong suit 50MW.

2019: Tang von diéu 18 1&n 4,882 ty ddng. Du 4n dién mit troi Ninh Thuan di vao hoat dong,
bat dau trién khai du 4n dién gi6 Quang Tri cdng suit 9OMW.

2021: Tang vén didu 18 1én ty ddng. S& hitu chi phdi 50.21% tai Tong cong ty Viglacera.

Qua trinh ting von diéu 18
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2014 2015 2016 2017 2018 2019 2020 2021F
Phat hanh c6 dong Ban u dai 2:1 Thudng béing ¢d Thuéng biing ¢d Ban uu dii 10:6
chién luge VCL. gid 18.000d/cp phidus:1 phiéu20:3 gid 12.000d/cp
Bo Cong Thuong Chia cb tirc co
phiéu 15%
Nguon: GEX
Co ciu cb dong Hién tai, nhom c6 dong 16n nhat caa cong ty 1a thudc vé gia dinh 6ng Nguyén Van Tuan, chiém 34.09%

cb phan tai GEX (s¢ hiru tryc tiép 20.79% va gian tiép théng qua cong ty TNHH MTV Pau Tu GEX
13.3%). Ngoai ra, cong ty con duocC sy quan tim va dau tu cua cac to chuc tai chinh lon.

Phong Nghién ciru va Phéan tich VCBS
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Co cau c6 dong

Eco&More
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’ Ngudn: Bloomberg

*dng Tuin va nhém c6 lién quan

**hao gom cac quy dau tu s hitu trén 1% va dudi 5% cua GEX

Cong ty con va cong ty lién Nam 2016, Tong Cong ty d thuc hién tai cau tric vé co cau to chiac va mé hinh hoat dong dudi mo

két hinh céng ty holdings dua trén 2 mang chinh (1) San xuét va phan phéi thiét bi dién va (2) Ha tang bao
gom san xuét dién, nude, khu cong nghiép va ha tang khu cong nghiép. Nam 2021, cong ty dang dan
hoan thién mé hinh cong ty quan ly vén chuyén nghiép, ting sé hiru tai cac cong ty con. Bong thoi,
cong ty ciing trong qua trinh niém yét dan cac cong ty sub-holdings, Gelex Electric dy kién s& giao dich
trén UPCOM vao Q4/2021.

So d6 cong ty con ciia tap doan Gelex
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*Viglacera du kién sé duoc dua vé mang Gelex Infrastructure trong Q3/2021.
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PAC PIEM HOAT PONG

Linh vuc hoat dgng va cac GEX hoat dong san xuit kinh doanh trong 2 linh vuc chinh 1a (1) Thiét bi dién (2) Ha ting. Ngoai

nhom san pham chinh ra, cong ty con dang trién khai thém cac duy an thugc mang (3) Ning lweng va (4) Bat dgng san. Trudc
niam 2021, doanh thu véi loi nhuan chinh cua cong ty dén tir mang thiét bi dién. Tai Q2/2021, sau khi
hop nhat véi VGC, cong ty da c6 su dong gop dang ké dén tir mang ha tang.

Co ciu doanh thu Co céu lgi nhuan gop

‘4%‘ 5% ‘

-

= Thiét b dién = Ning lugng = Van tai = Ha tAng = Khac

*\ong ngoai H1/2021, vong trong 2020
Nguén: GEX, VCBS

1. Thiét bi dién Vi thé din dau

V6i hon 20 nam kinh nghiém, Téng cong ty ¢ phan Thiét bi dién Viét Nam Ia 1 trong nhiing cong ty
dau tién va tiép tuc khiang dinh vi thém thwong hiéu sb 1 trong nganh san xuat va phan phdi thiét bi dién
Viét Nam. Trong d6, Cadivi (HOSE: CAV) chiém doanh thu va lgi nhuan chii yéu trong mang thiét bi
dién (chiém 57% doanh thu va 51% loi nhuan gop H1.2021)
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Nguon: GEX

Phong Nghién ciru va Phéan tich VCBS
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San pham thiét bi dién cia Gelex
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May bién &p (Thibidi) Cong to dién (Emic) Day déng (CFT)
Nguén: VCBS téng hop
Ning luc san xuét
Cadivi hién tai c6 3 nha may nam tai 3 mién Bic-Trung-Nam v&i cdng suat san xuit dat 60.000 tin
ddng/nam, 40.000 tin nhém/nam va 20.000 tan hat nhya PVC (st dung noi bo Cadivi).
Chi phi diu vao
Trong co cau chi phi san xuat kinh doanh ciia mang thiét bi dién, chi phi nguyén vat liéu chiém 90%

trong téng céc loai chi phi. Trong d6, nguyén vat léu cua Cadivi (chiém ty trong chinh trong co cau
kinh doanh cua mang nay) chu yéu la dong (54%), nhom (16%) va hat nhwra nhwa PVC (26%).

Dién bién gia dong trong thoi gian gan day c6 xu hudng tang 1én tir cudi nam 2020 dén nay. Diéu nay
cha yéu bai dién bién gian doan ngudn cung toan cau do COVID-19. Bdng trén thé gisi chu yéu liy
ngudn cung tir viéc tai ché (dong co thé tai ché 100%) do din bién dich bénh phirc tap khién viéc thu
thap nguyén liéu dé tai ché khé khin hon.

Dién bién gia NVL - Bién LNG

12,000 14.0%
10,000 12.0%
= 8000 10.0%
S 8.0%
8 6,000

% 6.0%
4,000 4.0%
2,000 =— " 2.0%
0.0%

N OO 0O M < < IO WD O© O© O M~ M~ 00 0 0 o OO0 ©O O A -

R AR AR AR B B R B B B B B B SR NAR IR

5B3EF38553555838888755

Gia ddng Gidnhém == == Bién LNG CAV

Nguén: Bloomberg, VCBS
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Ngoai ra, xu huéng xanh héa toan cau dan dén sir dung va tiéu ding 6 t6 dién va ning luong tai tao
ciing kich thich nhu cau sir dung dong trén toan cau (luong ddng sir dung trong ning lwong tai tao gap 5
Ian so voi ning lugng truyén thong). Vay nén, ching t6i nhan dinh gia dong sé tiép tuc gitr & muc cao
nhu hién nay.

Tuy nhién, gia dong tang I xu huéng chung hién nay va tac dong déu tai tat ca ddi tha canh tranh, ciing
nhu gia dong tang ciing xuat phét tir nhu cau san pham dau ra caa CAV. Do d6, chiing t6i danh gia cao
kha nang bién loi nhuan gop sé khéng giam sau nira.

2. Ha ting Mang ha tang ciia GEX dwoc déng gép chinh béi Vigalcera va Viwasupco (sau khi GEX chuyén
nhuong 6 phan tir cong ty me va Gelex Electric sang Gelex Infrastructure vao cudi 2021)
CTCP Piu tu Nwéc sach Song Pa (UPCOM: VCW)

Trudc khi hop nhat véi Viglacera, dong gop chinh trong KQKD mang ha tang dén tir CTCP Pau tu
Nudc sach Séng Pa (UPCOM: VCW) sau khi Gelex nim ty Ié kiém soat nam 2018. Viwasupco hoat
ddng chinh trong linh vuc khai thac, xur 1y va cung cip nudc sach.

KQKD VCW
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Nguén: VCW

e Dia ban kinh doanh: phia Tay Nam thanh phé Ha Néi bao gdm cac quan Thanh Xuan, Hoang
Mai, Cau Gidy, Ha Pong, Nam - Bic Tir Liém va mot s6 quan noi thanh khac, cung hé théng
cép nudc chudi do thi “Son Tay - Hoa Lac - Xuan Mai - Miéu Mén - Ha Noi - Ha Dong”

e  Sin lwgng nwée nam 2020: 103,215,356 m3

e KQKD 2020: Doanh thu thuin dat 534 ty ddng (+7% CAGR 2016-2020) va LNST dat 195 ty
ddng (+5% CAGR 2016-2020)

CTCP Téng cong ty Viglacera (HOSE: VGC)

Sau khi Gelex hop nhat véi Viglacera vao nim 2021, VGC s& dong gop chinh trong mang ha tang cia
GEX. Viglacera hoat dong chinh trong 2 linh vuc 12 vat liéu xay dung (bao gém gach gach dp lat, gach
ngoi, s, sen, voi, kinh, gwong) va bat dong san khu cong nghiép.

Xem chi tiét hon v& ning luc san xuét cia VGC tai bao cdo “Béo céo cap nhat VGC 12.12.2019”

Phong Nghién ciru va Phéan tich VCBS
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KQKD VGC
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Nguén: VGC
3. Bt dgng san Hién tai, Gelex c6 cac dw an bat dgng san lén nhu sau:

e S0 52 Lé Pai Hanh (Gelex Tower) - Ha Noi

Tru s6 1am viéc chinh cua Gelex, 1a toa nha van phong hang A véi 22 tang ndi cling 3 tang ham. Dién
tich tong thé du an 931 m2, dién tich xay dung mat san 1a 676 m2. Toa nha duoc xay dung c6 tong mic
déu tu 200 ty dong va duoc hoan thanh nam 2014.

e S6 10 Tran Nguyén Han va sb 27-29 Ly Thai T - Ha Noi

Hién tai, dién tich khu dét 1a 9,934m2 v&i cong trinh nam & trén 1a tru s& CTCP Thiét bi do dién EMIC
va Khéch san Binh Minh. Dy 4n vao nam 2013 dugc phé duyén xdy dung Iam khéch san, thuong mai,
vin phong véi quy md 8 tang, 1 tum va 4 ting ngam, mat do xay dung 51% véi tong mie dau tu 1,900
ty dong. Tuy nhién, dén hién nay du 4n van chua duoc trién khai.

e S670-72 Nam Ky Khéi Nghia (Cadivi Tower) - Hd Chi Minh

Dy an duoc khai cong 03/2020 va hién tai van dang duoc xay dung va du kién hoan thanh vao nim
2022. Dy kién dy an sé 1a tru s& 1am viéc chinh cua Cadivi véi 12 ting néi va 4 ting ham. Chang toi
udce tinh dy an cé dién tich khoang 400 m2.

e Cong ty lién két - S6 44 Ly Thuong Kiét (Khach san Melia) - Ha Ngi

Tap doan Gelex thong qua cong ty con la CTCP Ché tao Pién co Ha Noi (UPCOM: HEM), sé hiru
35% vén tai SAS-CTAMAD - phép nhén sé hitu khach san Melia Ha Noi. Khéch san Melia Ha Noi,
duogc xay dyng tir nam 1999, 1a khach san 5 sao vai 22 tang, 306 phong, 2 quay lounge va 2 nha hang
cling véi vi tri trung tdm thanh phé da tiép don nhiéu sy kién quan trong tai Ha Noi.

4. Ning lwgng CTCP Pha Thanh My véi nhiém vu chinh 1a quan ly Nha may thay dién Séng Bung 4A nam tai tinh
Quang Nam, vai cong suat 45MW, ¢6 2 t6 may va dem lai 200 triéu kWh dién hang nim. Nam 2020,
cong ty dem lai doanh thu 298 ty dong va LNST dat 48 ty dong.

Niing lwgng tai tao 1a mang dwogec GEX dau tw CAPEX nhiéu nhit va dugc GEX chd trong dau tu
trong nhitng nam gan day. Chu yéu nhd vao viéc gia dién thu mua tir EVN hap dan, suat dau tu hap dan
dem lai hiéu qua dau tu cao. GEX chu yéu tai trg cac du an cua minh véi ty 16 vén vay trén vén chu so
hitu 1a 7:3, do d6 loi nhuan ghi nhan trong 1-2 nam du s& khong cao, tuy nhién bit dau tir nam thir 3
cua cac du &n thi loi nhuan sé bét dau ghi nhan 16n hon.

Phong Nghién ciru va Phéan tich VCBS
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Céc du 4n ning lrgng tai tao Gelex dang trién khai

Cong suat Nim hoat dong
PMT Gelex Ninh Thuan 100.00% 1,300 ty déng 50 MW 2019
Dién gi6 Gelex Quang Tri 1,2,3 | 98.65% 4,057 ty ddng 90 MW 2021
Pién gi6 Huéng Phiing 2, 3 98.87% 2,196 ty dong 50 MW 2021

Nguén: GEX, VCBS téng hop

Du 4n PMT Gelex Ninh Thuan do GEX lam chu dau tu, s¢ hitu 100% véi cong suat 50 MW, 70ha
véi san lugng dién hang nam wdc tinh 82 triu kWh. Dy an da di vao hoat dong trong nam 2019 va
dugc huong gia FIT 9.35 cent/kWh trong vong 20 nam do d6 c6 dong tién manh, du kién s& hoan vén
khong chiét khau trong vong 5 nam tir khi dy 4n di vao hoat dong. Doanh thu niam 2019 va 2020 1an
luot 12 132 va 144 ty dong, tuy nhién LNST chi dat 1.3 va -1.9 ty dong. Theo chung t6i danh gia 1oi
nhuan ghi nhan thap chi yéu do chi phi Iai vay cua vay du 4n trong nhitng nam dau cao (bién chi phi tai
chinh 60%), do d6 VCBS ky vong vao nhimg nam sau khi dy 4n di tra dan ng vay thi s& ghi nhan loi
nhuan cao hon, ghi nhan tir 70-80 ty dong lgi nhuan mot nam.

Duw 4an Dién gi6 Gelex Quang Tri do GEX lam chu dau tu, s& hitu 98.65% véi cong suat 90 MW, 50ha
V6i san lwong dién hang nam wdc tinh khoang 270 trigu kWh. Dy &n bao gdm 21 turbine, wu diém c6
thé phat dién & téc do gi6 2 m/s. Dy an hién dang dwoc duoc trién khai va du kién s& hoan thanh kip
trude 11/2021 dé kip huong gia FIT wu dai 8.5 cent/kWh trong vong 20 niam. Ching t6i wdc tinh dy an
s& hoan von khong chiét khau trong vong 5 nam. Udc tinh doanh thu ghi nhan sau khi du an di vao hoat
dong la 520 ty dong/nam. Bong thoi, do du an ¢ ty & vay no/vén chi so hitu cao cho nén nhimg nim
déau di vao hoat dong s& chiu chi phi tai chinh 16n. Dy kién sau khi tra hét vay no (sau 4-5 nam) thi loi
nhuan hang nam 240 ty dong/nam.

Du an Pién gi6 Hwéng Phung do GEX lam chii dau tu, s hitu 98.87% véi cong suat 50 MW bao gém
15 turbine, 32ha véi san lugng dién hang nam wéc tinh khoang 190 triéu kwWh. Du &n hién dang dugc
duoc trién khai va du kién s& hoan thanh kip trude 11/2021 dé kip huong gia FIT wu dai 8.5 cent/kWh
trong vong 20 nam. Chung t6i udc tinh dy &n s& hoan von khdng chiét khiu trong vong 3.5 nam. Udc
tinh doanh thu ghi nhan sau khi dy an di vao hoat dong la 290 ty ddng/nam. Du kién du 4n nhimg nim
déu di vao hoat dong s& chiu chi phi tai chinh 16n va sau khi tra hét vay no (sau 4-5 nam) thi loi nhuan
hang nam dat 160 ty ddng/nam.

Phong Nghién ciru va Phéan tich VCBS
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PHAN TICH NANG LUC CANH TRANH

Piém manh

Piém yéu

GEX dang tham gia vao san xuit toan bo céc thiét bi cua
chudi gia tri ciia nganh dién Viét Nam

Tap doan hang dau vé nganh thiét bi dién Viét Nam voi
thuong hiéu quen thudc, chat lugng di kém thi phan dung
dau.

Sau khi hoan thanh so hitu chi phdi Viglacera, GEX ciing s&
hitu doanh nghiép dimg dau vé phat trién khu cdng nghiép
phia Bic va vat liéu xay dung (gach). Qiiy dét cia VGC khé
doi dao va cd vi tri déc dia tai mién bac. Ngoai ra, véi kinh
nghiém la phét trién BDS va KCN, VGC c6 thé hd trg cong
ty me GEX phét trién mang nay trong twong lai.

Tap doan véi bé day kinh nghiém trong hoat dong M&A.

Ty I€ vay ng I6n kéo theo chi phi tai chinh cao

Céc du an BDS chua duoc trién khai trong thoi gian dai mac
dd & nhitng vi tri rat tiém nang.

Bién loi nhuan mang thiét bi dién bién dong réat nhay véi gia
nguyén liéu diu vao (quan hé nguoc chiéu).

Céac du an nang luong gié tam thoi chua mang lai lgi nhuan

trong trung han (2-3 nam t6i).

Céu trac tap doan phirc tap, ty 1& s¢ hitu tai cac cong ty con,
dic biét 1a nhitng cong ty trong diém nhu VGC, CAV, VCW
khong qua cao khién phét sinh 1 lwong dang ké loi ich cé

d6ng thiéu s, 1am giam loi ich ¢6 dong cong ty me

Co hoi

Théach thikc

Tang truong nhu cau tiéu thy dién Viét Nam van ¢ muc cao,
dic biét 1a ha ting truyén tai dién ning.

Tai co CAu tap doan gitp tinh gon quan ly, giam chi phi va
ciing nhu dé dang goi vén hon.

Sy gia ting nhu cdu ning luong tai tao, mang ma GEX dang
déu tu r4t manh trong thoi gian gan day.

Viét Nam tro thanh diém dén thu hat cua gisi dau tu qudc té,
kéo theo nhu cau thué khu cong nghiép dwoc diy manh.
Trong d0, cong ty con VGC dy kién didy manh cho thué
dugc khé& nhiéu khu céng nghiép trudc day von khong dat
khach.

Kha ning xu ly va cung cap nudc sach ¢ Viét Nam van chua
dat muc tiéu cuaa chinh phi, qua d6 dam bao tang truéng cho
mang nay cia GEX, ddng thoi gia ban nuée ¢ 16 trinh ting
rd rang cho cac nam tai.

Viéc tai ciu tric tap doan thong qua cac cong ty Sub-holding
c6 thé gidp viéc quan ly tinh gon, tiét giam chi phi, giam
thiéu canh tranh noi bo, phét huy tdi da hiéu qua chudi gia tri
cua tirng mang ma GEX xay dung.

Phong Nghién ciu va Phan tich VCBS

Quan tri hang ton kho hop ly nham giam rui ro phu thugc
vao gié hang hda.

Thay dbi cong nghé dan téi viéc cac san pham thiét bi dién
can phai nang cp lién tuc, tranh bi lac hau.

Mot sé tap doan 16n da bét dau tim kiém co hoi mua lai cac
nha may xir Iy nudc sach, canh tranh truc tiép véi GEX.

Ap lyc vé chi phi QLDN qua cac lan M&A lién tuc trong
thoi gian gan day sé gia tang trong thoi gian toi.

Trién khai cac du an BDS tai khu vuc dat vang tai Ha Noi co
thé gap kho khin trong thoi gian gidn cach vi dich bénh.
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Vi thé trong nganh 1. Thiét bi dién

Hién nay, GEX dang s& hiru nhitng cong ty c6 quy md va thi phan diéng diu trong nganh. Thi
phan cong ty ding dau trong linh vuc day cap dién, may bién &p va cong to vai thi truong chii yéu la thi
truong mién Nam. Ngoai ra cong ty ciing s hitu hé théng phan phdi 16n véi sé lwong nha phan phdi
cap 1 cuia Cadivi 1a hon 200, Thibidi 1a hon 120.

Thi phan mién Bic Thi phian mién Nam
17%
68%
33%
6% 6%
4% 15%
un
Daycdp Maybiénap Congto M to dién Daycdp Maybiénap Congto  Mb to dién

Nguén: GEX
2. Ha tang
e Viwasupco

Céc doanh nghiép khai thac, xir Iy va cung cap nudc sach 1a nganh ¢ tinh phong thu cao véi dong tién
déu va khoe manh. Do céc doanh nghiép nay dugc phan chia thi truong ré rang (gan nhu cung cép doc
quyén), gia ban dwoc yét sin theo quy dinh cia UBND thanh phd. 90% tong san lwong nuéc cua cong
ty dwoc ban cho 3 khach hang chinh bao gom Viwaco, Hawaco va nuéc sach Ha Pong.

e Viglacera

Mang vt liéu xay dwng: Gach dp lat, Viglacera trg thanh cong ty c6 cong suét va thi phan 16n nhét
trong san xuét gach op lat tai Viét Nam sau khi hoan thién viéc mua Nha méay Gach men Bach MA.
Kinh, Viglacera vira dwa vao van hanh nha may kinh noi siéu tring dau tién caa Viét Nam (ang dung
trong san xuat tim pin nang luong mat troi)

Mang khu cong nghiép: Viglacera 1a nha phét trién bat dong san khu cong nghiép hang dau tai mién
Bac véi 12 KCN 16n. Trong d6, cong ty con nhiéu quy dat cho thué KCN c6 vi tri thué hap dan vai gia
cho thué cao tai Hung Yén va Béic Ninh

So sanh véi cac doanh CTCP Tap doan Gelex la 1 cong ty da nganh véi nhiéu cong ty con dwgc niém yét trén thi truong
nghiép trong nganh chitng khoan Viét Nam, do d6 VCBS s& lua chon so séanh cong ty con dwoc GEX sé hitu quyén chi

phdi va déng goép chu yéu doanh thu va lgi nhuan caa GEX véi cac cong ty khac trong nganh:

Phong Nghién ciru va Phéan tich VCBS
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e Mang thiét bi dién: Cadivi (HOSE: CAV)

M3 DIT () TIS() N¢/TTS NIM ROA  ROE EPS BVPS P/E
AME 1,411 2,073 024  1.49%  1.32%  6.67% 840 12,996  10.12
DHP 267 196 004 443% 581% 731% 1,389 17,074 756
LGC 705 11,906 052 7176% 2.88%  8.00% 1,708 16,698  35.13
NAG 1,076 774 049  077%  120%  4.00% 663 12,875  10.72
PAC 2,954 2,400 054 503% 6.09% 2125% 3,719 17175  10.22
PHN 346 135 000 11.34% 29.07% 36.94% 5474 14984 658
TsB 165 98 006 274%  4.08%  5.75% 766 11,462 1358
TYA 1,657 892 039 431%  7.92% 14.95% 2,966 15207  5.92
VTB 459 306 002 585% 6.15%  9.43% 1,191 17,897 949

Trung vi 705 774 024 443% 581% 800% 1,389 15207  10.12
CAV 10,579 5,609 031 372% 814% 23.44% 6,340 29334 994

« Mang ha tang: Viglacera (HOSE: VGC)

M3 DIT () TIS(§) N¢/TTS  NIM ROA ROE EPS BVPS PIE
VCs 5,660 6,055 029  2524% 2455%  39.10% 10,085 26509  12.05
cvT 1,307 1,394 025  923%  9.18%  1649% 2914 19499 13.35
GKM 170 333 024  614% 323%  596% 1218 12747 1872
GND 365 399 007 15.03% 1424%  19.16% 6,093 33456  5.32
scL 290 295 016  856% 897%  1525% 2,010 12488 692
KBC 2151 23,786 024  1487%  111%  213% 2,025 21,999  21.04

IDC 4542 14623 019  946% 210%  7.06% 1,683 12857 2377
szc 433 4,418 037  42.96%  496%  1512% 2,498 13309  19.37
LHG 644 2,600 008  3087%  822%  16.05% 6,777 28341  7.41

Trung vi 644 2,600 024 1487% 822% 1525% 2498 19499 1335
VGC 9433 21,323 009  7.07% 292%  853% 1,989 14288  18.00

D ligu cdp nhar dén Q2.2021

PHAN TiICH KET QUA KINH DOANH

KQKD H1/2021: Doanh thu Két qua kinh doang 6T.2021 ting trwéng manh véi doanh thu thuan H1/2021 cia GEX dat 13,110 ty

thuan dat 13,110 ty ddng dong (+79.3% yoy) va loi nhuan gop dat 1,894 ty ddng (+55.2% yoy). Li do chu yéu dén tir hop nhét

(+79.3% yoy) va LNTT dat KQKD véi Viglacera khi tai Q2/2021, GEX da s& hitu 50.2% Viglacera (HOSE: VGC), dong thoi

1,012 ty dong (+91.3% yoy)  doanh thu cong ty ciing khdng con mang vén tai do di hoan thanh thoai khoi mang logistics khi da
chuyén giao 50.1% phan gép vén tai Sotrans (HOSE: STG) cho ITL trong nam 2020. Trong do:

e Maing thiét bi di¢n: Doanh thu H1.2021 dat 9,669 ty dong (+59.3% yoy) va loi nhuan gop dat 971
ty dong (+10.1% yoy), do cong ty trong H2.2020 di hop nhiat KQKD véi Cong ty TNHH Day
DPong Viét Nam CFT (so hitu 100%) - hoat dong cha yéu trong san xuat day dong tran, bién loi

Phong Nghién citu va Phéan tich VCBS Trang | 10
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nhuan gop thap hon so v6i cac mang hién tai cia Gelex Electric. Cadivi déng gop doanh thu va 1oi
nhuan chinh trong Gelex Electric. Doanh thu Cadivi trong H1.2021 dat 5,555 ty dong (+25% yoy),
dugc huong loi tir hdi phuc sau COVID-19, tuy nhién do anh huong cua gia dong cho nén bién loi
nhuan gop TTM suy giam tir 11.7% tai Q2.2020 xudng 7.8% tai Q2.2021.

e Mang ha tang: Sau khi hop nhat véi VGC tai Q2.2021, VGC chiém ty trong 16n nhat mang nay.
Doanh thu Viglacera dat 5,296 ty dong (+10% yoy), bién lgi nhuan gop caa VGC dat 29% so voi
24% cung ky nam ngoai, diéu nay do tang truong doanh thu trong H1.2021 chi yéu tir mang KCN
6 bién lgi nhuan gop cao hon so véi mang VLXD (cao hon trung binh 10%) da gitip tang loi
nhuan cia doanh nghiép. Diéu nay ciing lam thay d6i co cdu loi nhuan gop cua VGC tir ty 18
VLXD/KCN la 75%/25% nam 2020 sang 50%/50% tai H1.2021.

e Maing van tai: Cudi nam 2020, cong ty dd hoan thanh thoai khoi Sotrans (UPCOM: STG) cho
ITL, do d6 KQKD cua STG khdng con trong BCTC hop nhit cia GEX, do d6 GEX gin nhu
khéng phat sinh doanh thu tir mang van tai tr nim 2021.

Sau khi hop nhét véi VGC va thoai von khoi STG, cong ty ghi nhan LNTT dat 1,022 ty dong (+91.3%

yoy) cung LNST dat 812 ty dong (+93.1% yoy), tuy nhién LNST cua ¢ dong cong ty me chi dat 542 ty
ddng (+54.0% yoy), do ty 18 s¢ hiru cua GEX tai cac cong ty con & muc vira du chi phdi (50.2% VGC).

KQKD GEX
20,000 20%
16,000 - 15%
2 12,000 . |
= — 10%
& 8,000 o
4,000 I 5%
- 0%
2017 2018 2019 2020 H1.2020 H1.2021
mmmm Thiét bj dién == Ning luong Van tai
= Ha ting mmm Khéc Bién LNG
Nguén: GEX
Sirc khoé tai chinh Bang cin ddi cia GEX chii yéu dwgc hinh thanh nho hep nhiat BCTC céc cong ty con, ty trong

tai san ngin han/dai han 12 53%/47%, cac khoan muc chiém ty trong lén tai Q2/2021 1a

e Hang tén kho dat 10,447 ty dong (+222.8% so dau ky), chiém 21.8% tdng tai san. Trong do,
hang ton kho ting do hop nhit VGC chi chiém 3,637 ty dong, con hang ton kho cua Cadivi va
Thibidi tang lan lugt 94.4% va 83.9%. Li do cha yéu do gia dong so véi cing ky da ting
67.4%.

e Khoin phai thu dat 8,277 ty ddng (+32.2% so dau ky), chiém 17.3% tong tai san. Li do ting
ngoai do viéc hop nhit dén tir tra truGe ngudi ban (ting thém 951 ty so véi dau ky) véi 2
khoan muc chinh 1 cho CTCP SCI E&C (nha thau trién khai dién gi6 caa GEX) va CTCP Ché
tao bom Hai Duong (nang cip duong éng cho VCW).

e Taisan do dang dat 6,949 ty ddng (+513.9% so dau ky), chiém 14.5% tng tai san. Li do chu
yéu ting do hop nhit véi VGC, céc khoan muc ndy chu yéu 13 XDCBDD cac KCN da dugc
VGC giai phéng mit bing va chua dua vao cho thué, véi cac KCN ¢6 gia tri dau tu 16n nhu:
Yén My, Yén Phong Il C, Yén Phong ma rong, Tién Hai, Pha Ha.

Phong Nghién citu va Phéan tich VCBS Trang | 11
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Ty 1é sir dung don bay cao

Tai Q2/2021, vay no ngédn va dai han cia GEX dat 19,404 ty ddng (+60.6% so voi dau ky). Ngoai viéc
tang vay ng tir viéc hop nhat VGC, cong ty con ting vay no dé tai trg hang ton kho tai Gelex Electric
do gia nguyén vat liéu ting gia. Pong thoi, khoan vay cia cong ty me 1a 6,013 ty dong, ting 36.5% so
Vi dau ky.

Dé tai tro va lién tuc thyc hién cac thuong vu M&A nén GEX ludn c6 ty 1& vay ng 1on, véi ty 18 vay
no/tdng tai san 1a 40.5% tai Q2.2021 va do d6 chiu chi phi lai vay cao. Cac khoan vay cua GEX c6 lai
suit dao dong tir 8%-10%, chu yéu la céc khoan vay bang trai phiéu ky han 3-5 nim duogc dam bao
bang c6 phiéu cua cac cong ty con.

TRIEN VONG DOANH NGHIEP

Thiét bi dién e Cong suat dién qudc gia ting truwéng cao

Theo du thao quy hoach dién V111, cong suét dién cua Viét Nam nam 2030 s& dat 137.2 GW (+98.8%
S0 v&i nam 2020) va ndm 2045 dat 279.7 GW, tuong ung véi tang truéng CAGR dat 5.7% giai doan
2020-2045. Cong suét dién tang 1én dé dap tng nhu cau sir dung dién s& kéo theo yéu cau truyén tai
dién nang. Bong thoi, tang truéng manh nhat trong cac nguodn dién 1a dén tir nang luong téi tao nén s&
kéo theo nhu cau truyén tai dién Ion hon. Nhu cau vé ludi dién 220kV va 500kV 1a gan nhu tuong
duong giai doan trude va nhu ciu vé may bién 4p 500kV ting manh.

Nhu céu lwéi dién Nhu ciu may bién ap
20,000 - 120,000 -
100,000 -
15,000 -
80,000
<
£10,000 - > 60,000 -
S
40,000
5,000
20,000
Cép 220kV Cép 500kV May bién 4p 220kV May bién 4p 500kV
m2015-2020 m2021-2025F m 2026-2030F m2015-2020 m2021-2025F m 2026-2030F
m 2031-2035F m 2036-2040F m 2041-2045F m 2031-2035F m 2036-2040F m 2041-2045F

Nguan: Dy thdo quy hoach dién VIII

e Xu huéng ning hrgng tai tao gay ap luc vé co sé ha tang truyén phat dién, do dé sé thiic diy
nhu ciu tiéu thu cac san pham truyén tai dién cia GEX.

Céc dy an nang luong tai tao sir dung dong gap 5 1an so vai cac nguon phat dién truyén thong (chu yéu
lugng ddng duge sir dung cho muc dich truyén tai dién, sir dung trong day dién va cac may bién ap).
Ngoai ra, thoi gian xay dung va hoan thién cac dy &n NLTT rat nhanh (khoang 6-12 thang), lai tap
trung chu yéu vao cac tinh tiém nang 16n gy ra &p luc 1&n hé théng truyén tai va diéu tiét dién. Dé dau
tu hé thong ludi dién 220 kV can tdi thiéu 3 nam, lugi 500 kV can 4-5 nam. Do d6, hién tai cac ngudn
NLTT bi yéu ciu cat giam cong suit phat dé tranh qué tai va tao ra nhu cau Ién cho viéc truyén tai dién
nang cho cac nam t6i dé sir dung hiéu qua ngudn phat nang luong téi tao.
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Pong sir dung trong cic ning lrgng Co ciu cdng suit dién

120 +
10.0 -
8.0
6.0

40 A
- . . -

bién mat Dién gio Diéngio  Nhiét

thn dong/MW

troi  (dtlién) (ngoai  dién/hat 2020 2030F 2045F
bién) nhfg}{ thy ®ND than B ND khi B Thay dién
1en BNLTT ® Nhap khiu m Khac
Nguén: Copper Development Association Nguén: Dy thdo quy hoach dién VIII
Ha tang e  Ming nudéc

Viwasupco hoat dong trong linh vuc khai thac va cung cip nudc phia Tay Nam thanh phé Ha Noi. Do
hoat dong trong linh vyc ndy nén cong ty lién tuc cung cap cho GEX dong tién déu va 6n dinh di kém
V6i tang truong hang nim do tiéu thu nudc tai thanh phé ting cao. Dong thoi, doanh nghiép ciing dang
xin thanh phd phé duyét nang cong suat Ién 600.000 m3/ngay (gap doi cong suat) va du &n tuyén ong
truyén tai cap 2. Cung vai 16 trinh tang gia nudc rd rang, chling ti cho rang mang nudc sé tiép tuc dong
g6p quan trong trong dong tién cua GEX.

e Khu cbng nghiép

Trong H1/2021, doanh nghiép di cho thué nhanh chéng 5 KCN 16n 1a Yén Phong 1 M& Rong, Yén
Phong 2C (Béc Ninh), Phii Ha (Pha Tho), Tién Hai (Thai Binh) va Phong Bién (Hué) va ghi nhan
doanh thu KCN tang 41% so véi cung Ky, dién tich cho thué cac KCN trén ting nhanh. T H2/2021 tré
di, cac khu cong nghiép trén van con nhiéu dién tich cho thué va véi dic thi cac doanh nghiép san xut
phu tro s& dat vi tri gan nhau dé thuan tién cho chudi cung ung cho nén VCBS nhan dinh doanh thu tur
mang KCN s& tiép tuc ghi nhan nhing két qua kinh doanh 4n tugng.

Pong thoi, VGC con nhiéu quy dat cho thué KCN c6 vi tri rat hap dan vai gia cho thué cao (1) KCN
Yén My (Hung Yén) chua tién hanh hoat dong cho thué, dién tich 280 ha (2) KCN Thuan Thanh (Bic
Ninh) chua trién khai da duoc xin cdp phép trong nam 2021, dién tich 250 ha. Hon nira, véi kinh
nghiém 1au nam 1a cha dAu tu trién khai cac du 4n thanh cong, niang luc tai chinh tét thi VCBS cho rang
VGC s& tiép tuc duoc cip phép cho cac du 4n KCN sau nay.
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Théng ké va du phong ty 1é lap day cac KCN cia Viglacera

dientich (ha) DT kinh doanh (ha) Ty & lip ddy 2020 Ty I lip ddy 2021F

Tién Son Bic Ninh 332 256 93% 93%
Yén Phong 1 Bic Ninh 345 270 95% 95%
Yén Phong MR |Bic Ninh 314 213 52% 61%
Yén Phong IIC  |Béc Ninh 221 141 11% 25%
Hai Yén Quang Ninh 193 120 55% 72%
Ddng Vin Ha Nam 300 228 55% 62%
Phi Ha Pha Tho 356 258 25% 37%
Dong Mai Quang Ninh 168 112 55% 95%
Tién Hai Théi Binh 466 330 34% 47%
Phong Dién Hué 284 77 0% 19%
Yén My Hung Yén 280 204 26% 26%
Thuan Thanh Bic Ninh 250 177 0% 0%

Nguén: VGC, VCBS du phéng
e Vitliéu xady dung

Cac san pham cua Viglacera chu yéu dugc sir dung trong viéc hoan thién cho nha & (bat dong san dan
cu) do d6 doanh thu cua cdng ty s& phu thudc 16n vao tinh hinh thi treong bat dong san cuing vai tién do
ban giao nha. Tir nam 2021, thi truong bat dong san dan hdi phuc sé& giup ich cho ting truong tiéu thy
cua VGC.

Ning lwong GEX kha niing cao sé hoan thanh 2 dw an dién gi6 Gelex Quang Tri va Huéng Phling véi tong cong
suit 2 du &n 1a 140 MW trude ngay 01/11/2021 dé dugce huéng wu dai gia FIT 8.5 cent/kWh. Theo cap
nhat tir tbng thau 2 dy 4n nay 1a SCI thi hién tai cac du &n cac du 4n dang trong qué trinh hoan thién
dung tién do. Voi du 4n Gelex Quang Tri 1, 2, 3 tinh dén 23/06/2021, SCI dang dong loat lap dat 18/21
tru turbines trong d6 c¢6 10 tru da ldp dat hoan chinh. V&i dy 4an Huéng Phung 2, 3 tinh dén
06/08/20211 da tién hanh Iap dat 1/12 turbines gid.

Khi 2 dy an trén di vao hoat dong tir 11/2021 s& dem lai 420-460 triéu kWh/nim va dem vé thém cho
GEX doanh thu 810 ty dong/niam va lgi nhuan sau thué (sau giai doan da tra hét vay ng, khoing
sau 3 nam di vao van hanh) 1a khoang 400 ty dong/nim.

PINH GIA

Phwong phap téng hop 1. Mang thiét bj dién

:;ﬁrr“z /%r;a”: 9idhop 1y 32,037\ -pg éc tinh doanh thu nam 2021 mang ndy cia GEX dat 18,842 ty déng (+16.1% yoy) va LNST
0

uéc dat 869 ty ddng. Doanh thu tich cuc chu yéu dén tir ting truong ngang, trong khi d6 véi ting
truong doc thi dang suy giam. Dy phong dwoc dya trén viée gia dong van tiép tuc xu huéng ting nhu
hién nay khién cho bién lgi nhuan gop ca nim cua Cadivi & mic 9.8%. Ddng thai, do dién bién
COVID-19 trong H2/2021 phtc tap va gian cach kéo dai, do d6 chung t6i du phong tang trudng ca nam
nay s& suy giam. Tuy nhién, ching t6i van danh gia cao vé nhu cau tiéu thu dién cua Viét Nam trong
tuong lai va cho rang tir nim doanh thu s& dan hoi phuc vé cudi nim 2022 va sau d6 ting truong
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5%/nam.

Ching toi dy phong mang thiét bi dién GEX véi NPATMI nam 2021 dat 790 ty ddng va trung vi P/E
nganh 1 10.0 (nhu & bang trén). Do d6 chung t6i xac dinh gia tri mang thiét bi dién cia GEX dat
7,900 ty dong

2. Mang ha tang

VCW: Chiing t6i wdc tinh doanh nghiép c6 thé duy tri duoc loi nhuan 189 ty ddng/nim. Dya vao
phuong phap so sanh va véi P/E trung vi nganh la 16.9, VCBS wéc tinh gia tri doanh nghiép cia VCW
dat 3,194 ty dong va gia tri doanh nghi¢p déng goép vao GEX la 1,932 ty dong

BTW Trung binh ~ Trung vi

P/IE 14.9 18.8 22.2 10.3 16.6 16.9

D liéu cdp nhat dén 06.09.2021

VGC: Ching t6i udc tinh doanh thu nam 2021 ctua VGC dat 10,564 ty dong (+12% yoy) va LNST dat
1,114 ty dong (+67% yoy). Chlng tdi tiép tuc giir quan diém va dy phong tai bao cdo “Bao cdo cap nhat
VGC Q3.2021”

Bang phuong phap FCFF, chiing t6i wéc tinh gié tri cia Viglacera 1a 17,563 ty dong va gia tri doanh
nghiép dong gép vao GEX 1a 8,817 ty ddng

3. Mang bit dong san

Chung t6i dinh gi& cac bat dong san thuong mai cia GEX nhu sau:

e Gelex Tower: Gia cho thué (bao gom phi dich vu) 1a 21 USD/m2, ty 1¢ lap day 100%
e  Cadivi Tower: Gié cho thué (bao gom phi dich vu) 12 34 USD/m2, ty 1& lap day 100%

e Khéch san Melia: Gia phong (bao gdom phi dich vu) 1a 140 USD/dém, ty 1& cu tri 80% (trong bdi
canh khach san hoat dong binh thudng)

Bat dong san ‘ S6 hitu ‘ NOI (ty dong) Cap rate Gié tri cho GEX (ty dong)
Gelex Tower 100% 59 8% 737
Cadivi Tower 100% 36 8% 444
Khéch san Melia 35% 3,791 8% 1,327
Téng 2,508

*Chiing t6i khong dwa vao dinh gid dur &n tgi s6 10 Tran Nguyén Han va s6 27-29 Ly Thai Té - Ha Ngi
(dién tich 9,934 m2) do chuea dwoc trién khai.
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4. Mang néang lwong

VCBS wuéc tinh gié tri cho timg cong ty bang phuwong phép chiét khau dong tién FCFF

Véi cac du dn nang lwong tai tai vai cac gia dinh la:

- Thoi gian hoat dong du an: 20 nam

- Ty 1& syt giam hiéu suat: 0.5%/nam

- Chi phi bao duéng, quan 1y: 10 USD/kW/nam véi DPMT va 35 USD/kW/nam véi Dién gi6

- Hiéu suét véi cac du an dién gi6: 35% (vai tée do gi6 6-7 m/s)

- C4u tric vay ng/vén chu sé hitu:

70%/30%.

- Chi phi vén: Ke = 11.4%, Kd = 9.0%, WACC = 9.1%

San lugng dién

Gia trj cho GEX (ty

Loaidién .\ sy kWhinim) adng)
Pha Thanh My 73.2% | Thiy dién 200 Theo didu tiét 387
Gelex Ninh Thuan 100.0% | Bién mat troi 80 9.35 cent/kWh 350
Gelex Quang Tri 98.7% bién gi6 270 8.50 cent/kWh 1,823
Hudng Phung 98.9% bién gio 190 8.50 cent/kWh 1,310
Téng 3,870

Téng hop dinh gia

Mang hoat dong Phuong phap dinh gid  Gia tri vén héa (ty dong)  Gia/CP (dong)
Thiét b dién P/E 7,900 10,113
Ha tdng P/E, FCFF 10,749 13,760
Bét dong san Cap rate 2,508 3,210
Nang lugng FCFF 3,870 4,954
Téng 25,027 32,037

Pinh gi4: Chung t6i ugc tinh gié tri ngi tai ¢6 phiéu & mac 32,037 VND/CP duya trén phwong phap

dinh gia tirng thanh phan.
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GEX - BAO CAO LAN PAU

Phuong phap chiét khau Thoéng s6 trong mé hinh dinh gia
dong tién FCFF: gia hop Iy
30.883 dé‘ng/CP 1. Téc do tang truong vinh vién: 2.0% 4, Beta: 1.02
2. La&i suat phi rui ro: 3.0% 5. Ke=11.4%
3. Phan b rui ro thi truong: 8.21% 6. WACC = 8.9% (Vay no/VCSH la 50/50)
Du phong

LNST 980 1,679 2,055 2,344
NPATMI 802 966 1,288 1,584
EBITDA 2,144 3,809 4,643 4,823

Pinh gi4: Chung t6i udc tinh gié tri noi tai ¢6 phiéu ¢ mic 30,883 VND/CP dya trén phwong phap
dinh gi4 FCFF.

Pinh gia: gia tri hop ly Két qud dinh gia theo 2 phwong phdp nhw sau:

31.460 dong/CP -
Phwong phap Gia (dong/CP) Ty trong
SOTP 32,037 50%
FCFF 30,883 50%
Gia hgp ly 31,460

Ching t6i khuyén nghi MUA d6i v6i GEX véi gid muyc tiéu trong nam 2021 dat 31,460 dong/CP ting
+32.2% so0 véi gia dong cira ngdy 14/09/2021.

RUI RO PAU TU

Rii ro tip doan

e Rii ro vay ng: GEX dang lién tuc ting quy mo cac khoan vay ng trong nhitng nim gan day
dé lién tuc thuc hién va tim kiém cac co hoi M&A. Diéu nay lam phinh nhanh bang can dbi
ciia GEX va ting nhanh chi phi l3i vay. Do do, néu trong truong hop dong tién cia GEX
khong du dé tra chi phi lai vay hoic M&A khong hiéu qua s& khién cho loi nhuan bi sut giam
nhanh chéng va 1am bat 6n cho bang can ddi.

e Riii ro M&A: GEX trong nhimg niam gan ddy M&A lién tuc nhiéu cong ty con. Do d6 s& xuat
hién cac khoan loi thé thuong mai phat sinh di kém, c6 thé tao ra ganh nang cho chi phi QLDN
trong cac ndm sau.
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GEX - BAO CAO LAN PAU

Riii ro linh vuc thiét bi dién

e Riii ro nguyén ligu dau vao: Céc thiét bi dién ma GEX san xuat, dic biét 1a day cap dién
(chiém 77% doanh thu mang nay) cé chi phi nguyén vat liéu chiém 90% trong gia von hang
ban. Do d6, bién dong gia dau vao s& anh huong 16n t6i bién loi nhuan gop cua doanh nghiép.

e Rui ro canh tranh: Do rao can gia nhap nganh thap, suat dau tu thap, cho nén san pham thiét
bi dién nhu day cap bi canh tranh rat manh

e Riii ro cong ngh@: Sy phat trién nhanh chdng caa cong nghé doi hoi su thay doi kém theo cua
cac thiét bi dién, yéu cau nhiing nha san xuit phai thay d6i khdng ngimg dé tranh bi lac hau
(truong hop da ting xay ra voi GEX trong giai doan 2014-2015).

Riii ro linh vuc ha ting

e Riii ro dich COVID-19: dich bénh dién bién phirc tap véi cac chung dot bién nguy hiém, 1am
tang thoi gian gidn cach x4 hoi c6 thé khién cho doanh nghiép bi gian doan hoat dong san xuat
théng thuong caa doanh nghiép, lam giam san lugng cua cong ty.

e Riii ro thi trwedng bt dong san: cac hoat dong xay dung bat dong san dan cu dang bi chiing
lai do gidn cach va ciing do gia nhiéu vat lidu nhu thép ting gia manh. Tir ¢ anh hudng dén
tién do thi cong lap dat cac san pham gach, str sen voi va phu kién ciia VGC. Clng véi do 1a
hién nay cac ngan hang ciing dang siét chat lwong tin dung cho thi truong bat dong san cé thé
khién cho thi truong nay kém soi dong hon.

Rii ro linh vwe niang lwong

e Riii ro cham tién d¢: 2 dy 4n dién gi6 cua GEX dang duoc thi cong va du kién hoan thanh
cubi nam nay néu khong kip hoan thanh truéc 01/11/2021 s& khong dwoc hudng gia FIT wu
dai 8.50 cent/kWh. Do d6, néu SCI khong kip thi cong xong trude thoi diém thi dy an dién gié
s& bi 4p muic gia FIT thap hon nhiéu (du kién Bo Cong Thuong sé& ap gia FIT 7.02 cent/kWh,
thap hon 17%) khién cho NPV 2 du an trén thap hon d4ang ké so véi danh gia ban dau.

e Riii ro thién nhién: Céc dy an dién cua cong ty déu 1a ngudn ning lwong phu thudc vao thién
nhién nhu thuy dién, dién mat troi va dién gio, phu thudc vao lugng mua, sitc gi6é hay buc xa
nhiét khién cho viéc du bao rat kho chinh xac. Néu c6 bién cé do thién nhién s& lam giam
manh san lugng dién san xuat cac dy an cua GEX.

Rii ro linh vuc bat dong san

e Riii ro tai Khach san Melia: Néu tinh hinh dich bénh COVID-19 tiép tuc dién bién phirc tap
cling véi gidn cach xa hoi kéo dai s& khién cho ty 1¢ cu trii caa khach san giam nghiém trong.
Pong thoi, do COVID-19 anh huong Ién dén nganh du lich, do d6 khién cho thu nhap cua
khach san bi giam di nghiém trong.

e Riii ro tai c&c dw an BPS méi: Viéc gidn cach do dich bénh c6 thé din t6i viéc cham tré
trong viéc trién khai cac dy an mai tai Tran Nguyén Han va Ly Théi T4, von 1a 2 dy an c6 gia
tri rat cao cua cong ty trong thoi gian toi.
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PHU LUC - DU PHONG

BAO CAO KQKOD (ty déng) 2019 2020 2021F 2022F 2023F
Doanh thu 15,315 17,949 30,261 31,875 33,375
GVHB (12,576) (15,322) (24,970) (25,973) (27,166)
Lei nhuén gop 2,739 2,627 5,292 5,902 6,210
Chi phi ban hang (486) (470) (1,231) (1,179) (1,234)
Chi phi QLDN (735) (641) (1,309) (1,328) (1,390)
EBIT 1,518 1,516 2,752 3,394 3,586
Doanh thu tai chinh 341 697 311 321 330
Chi phi tai chinh (838) (1,120) (1,163) (1,354) (1,202)
Loi nhuan khac (63) 64 199 207 216
Loi nhuan tir cong ty lién doanh, lién két 145 39 - - -
LNTT 1,102 1,197 2,098 2,569 2,930
Chi phi thué TNDN (250) (218) (420) (514) (586)
LNST 852 980 1,679 2,055 2,344
Loi ich cua cb dong thiéu sb 218 178 713 767 760
LNST cb dong cong ty me 635 802 966 1,288 1,584
Lii co ban trén cb phiéu (ddng) 1,326 1,682 1,199 1,600 1,966
BANG CAN POI KE TOAN (ty dong) 2019 2020 2021F 2022F 2023F
Tién va cac khoan tuong duong tién 921 1,559 4,942 8,730 12,841
Céc khoan dau tu ngan han 1,196 1,751 2,953 3,110 3,256
Céc khoan phai thu 3,465 6,261 9,949 10,479 10,973
Hang ton kho 2,679 3,236 7,890 8,509 8,926
Tai san ngén han khéc 121 263 1,038 1,130 1,227
Tai san ngin han 8,382 13,071 26,771 31,959 37,222
Tai san ¢ dinh 6,175 5,877 13,851 13,607 13,459
Céc khoan dau tur dai han 4,370 5,809 2,300 2,422 2,537
Tai san dai han khéc 2,335 2,395 8,959 8,525 8,119
Tai san dai han 12,880 14,081 25,109 24,555 24,114
TONG TAI SAN 21,262 27,152 51,880 56,514 61,336
C4c khoan phai tra 1,133 2,965 4,831 5,025 5,256
Vay ng ngén han 4,009 4,329 6,718 9,360 15,235
No ngén han khéac 2,513 3,538 8,685 9,168 9,684
Ng ngin han 7,655 10,831 20,234 23,554 30,175
Vay no dai han 4,562 7,752 11,941 11,646 7,941
No dai han khac 368 353 404 410 416
Ng dai han 4,930 8,106 12,345 12,055 8,357
NQ PHAI TRA 12,585 18,937 32,579 35,610 38,532
Vén cb phan va thang du vén cé phan 4,949 4,896 9,387 9,387 9,387
Loi nhuan chwa phéan phdi 1,201 1,900 2,764 3,995 5,521
Cb phiéu quy - (103) (103) (103) (103)
Vén khac 2,528 1,523 7,253 7,625 7,999
VON CHU SO HUU 8,677 8,215 19,301 20,905 22,804
Loi ich c6 dong thiéu s6 - - - - -
TONG NGUON VON 21,262 27,152 51,880 56,514 61,336
BANG LUU CHUYEN TIEN TE (ty dong) 2019 2020 2021F 2022F 2023F
Luru chuyén tién té tir HDKD 1,168 373 (325) 3,219 3,763
Luu chuyén tién té tir HDDT (3,934) (2,980) (2,871) (1,778) (1,823)
Luu chuyén tién té tr HDTC 2,763 3,245 6,578 2,347 2,170
Luru chuyén tién té thuin trong ky (3) 639 3,383 3,788 4111
Tién va tvong duong tién diu ky 924 921 1,559 4,942 8,730
Tién va twong dwong tién cudi ky 921 1,559 4,942 8,730 12,841
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VCBSv PIEU KHOAN SU DUNG

fie mbank Securities

PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tur van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo céo sau thoi diém béo cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo ndi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pwrc Quang, CFA Hoang Anh Tuén
Trudéng phong Phén tich Nghién cau Truéng nhdm Phén tich Nganh - Doanh nghiép Chuyén vién Phan tich
tmhoang@vcbs.com.vn ldquang@vcbs.com.vn hatuan1@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh Lau 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Téng 12, s 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phiit My Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéang Vo Téng 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Binh, Ha Noi.
DT: (+84-4) 3726 5551
Viin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Dai dién Dong Nai F240-F241 Budng V6 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Ddng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Téng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
Tel: (+84-31) 382 1630
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