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BIDV SECURITIES JSC

CTCP TAP POAN GELEX — HSX: GEX KHUYEN NGHI: THEO DO
Budc vao chu ky mdi Gid muc tiéu: 36,200

Upside: +4%
Nganh hang céng nghiép | BSC Research

QUAN DIEM DINH GIA Trung tdm phan tich BSC
Chiing t6i khuy&n nghi THEO DOI d8i vdi 6 phiéu GEX vdi gid muc tiéu 36,200 Nguyén Dan Trudng
VND/CP, tuong duang upside 4% (theo gid tham chiéu ngay 22/05/2025), vdi phusng (Chuyén vién phan tich)
phdp dinh gid tiing phan. Hién tai c6 phiéu GEX dang giao dich 8 miic PE FW 2025 15 truongnd@bsc.com.vn

26.5x%, cao han 17% so v&i mdc trung vi 5 nam (22.4x).

LUAN DIEM PAU TU

1. Mang thiét bi dién tdng trudng doanh thu 5 quy lién tuc, tiép tuc ma réng thi Théng tin doanh nghiep

trudng dién dan dung Mién Bic va hudng Lgi tir Quy hoach dién 8 diéu chinh Gid hién tai (VND): 34,750
ting 140% mc dau tu vao Wdi dién. C6 phiéu LH (Triéu): 902.4
2. Mang vat lidu xay dung hudng Lgi tif thi trudng bt ddng san khu vuc phia Bic Vén hoa (Ty VND): 29,865
tiép tuc sbi déng va bién Lgi nhuan gbp tdng 4 diém % nhd hoat ddng tdi cau Thanh khoan 30n (Triéu): 13.45
tric bo mdy trong nam 2024. S48 hifu nudc ngoai: 9.13%

3. Nha mdy nudc sach Séng Da dudc tdng 53% gid ban sau 11 ndm binh 6n.

DU BAO KET QUA KINH DOANH NAM 2025
Doanh thu dat 38,137 ty VND (+12% YoY):

e Mang thiét bi dién déng gdp chinh véi mictdng 19% YoY nhd CADIVI tiép tuc
d4y manh phat trién thi trudng dién dan dung Mién Bic.

e Mang vat liéu xay dung tdng 10% nhd thi trudng BDS nha & khu vuc phia B3c
gia tdng nguén cung.

e Mang dién, nudc tdng 29% YoY chi yéu do VCW dudc tdng 53% gid ban nudc
trong quy 2.

e Mang KCN gidm 17% vdi giad dinh thdi gian bdn hang kéo dai do nguén vén
FDI suy gidm.

Bién Lgi nhuin gdp dat 20%, khong thay déi dang ké so vdéi cling ky:

e Mang VLXD cai thién 3.9 diém %, nhd tai cau tric bd mdy trong ndm 2024 va
gid nguyén vat liéu d4u vao 6n dinh (than d3, cat, soda, ...).

e Mang nudc sach tdng diém 11% nhd tdng gid ban nudc.

e BuUd3p mang BDS KCN gidam -9.4 diém %.

LNST-CDTS dat 1,130 ty VND, gidm -31% YoY, nhung ting 45% YoY néu loai bd
Lgi nhuin thodi vén ndm 2024.

CAP NHAT KET QUA KINH DOANH Q1/2025
Doanh thu va lgi nhuén thuén lan lugt dat 7,915 ty VND (+19% YoY) va 235 ty VND
(+118% YoY), tusng duang hoan thanh 21% du phdng doanh thu va lgi nhuén cda BSC.

RUI RO: 1) gid nguyén vat liéu nhu déng, thép ting nhanh anh hudng dén Lgi nhuan L )
mang thiét bi dién, 2) thi trudng BOS sut gidm anh hudng dén tiéu thu VLXD. Md__t_al khoa|:1

©

KQKD 2022 2023 2024 2025F
Doanh thu thuan 32,263 30,296 34,060 38,137
Ldi nhuén gop 6,632 5,807 7,070 7,563
NPATMI 369 330 1,631 1,130
EPS 433 388 1,898 1,252
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. CAP NHAT KQKD Q1.2025

(Ty VND) 1Q.2024 1Q.2025 % YoY % QoQ
Doanh thu thuan 6,661 7,915 19% -22%
Thiét bi dién 3,605 5,108 42% -16%
Vat liéu XD 1,416 1,425 1% -40%
BBS KCN 1,226 1,127 -8% -12%
Dién va nudc 389 184 -53% -29%
Lai gop 1,201 1,598 33% -34%
Doanh thu tai chinh 165 90 -45% -58%
Chi phi tai chinh 418 336 -20% -11%
-Lai vay 303 245 -19% -5%
Chi phi ban hang 231 264 14% -37%
Chi phi QLDN 328 425 30% -29%
Lai tir HDKD 389 663 70% -46%
LNTT 385 647 68% -52%
LNST 253 438 73% -57%
CbTS 145 203 40% -55%
LNST-CDTS 108 235 118% -59%
Thay d6i Thay d6i
Ty L& SGA/DT 8.4% 8.7% 0.3% -1.4%
Bién gdp 18.0% 20.2% 2.2% -4%
Thiét bi dién 9% 16% 7% -1%
Vat liéu XD 7% 17% 10% -3%
BBS KCN 50% 41% -9% -18%
Dién va nudc 38% 22% -15% -13%

Nguén: BSC Research, GEX

Tém tdt KQKD Q1/2025: thiét bi dién dan dat lgi nhuan, VLXD phuc hdi ngoan muc

Doanh thu dat 7,915 ty VND (+19% YoY, -22% QoQ), LNST-CDTS dat 235 ty VND
(+118% YoY, -52% QoQ).

Bién Lgi

BSC Equity Research.

Doanh thu thiét bi dién dat 5,108 ty VND (+42% YoY) nhg Cadivi md réng thi
trudng mién Bac.

Doanh thu mang VLXD dat 1,425 ty VND (+1% YoY).

Doanh thu mang BBS KCN dat 1,127 ty VND (-8% YoY), ngudn thu chdi yéu dén
ti KCN Tién Hai (Théi Binh).

Doanh thu dién, nudc gidm 53% YoY, do céng ty da tién hanh thodi vén mang
nang lugng tir Q2/2024.

nhuén gbp dat 20.2%, t8ng manh 2 diém % so vdi cling ky:

Mang thiét bi dién dat 16%, tdng 7 diém % nhd cdng ty khai thac thi trudng mdi,
tang doanh thu.

Mang VLXD dat 17%, tdng 10 diém %, nhd chi phi dau vao nhu gia than, sit
thép gidm va nhu ciu phuc héi tét (ddc biét thi trusng BBS Ha Nbi tiép tuc ghi
nhan nguén cung chung cu duy tri 8 mdc cao).

Bién gép mang KCN dat 41%, giam 9 diém % do cdc khu dat mdi ban giao cé
chi phi @én bu cao han so véi cac khu dat c.
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GEX ghi nhén chi phi sifa chita nha mdy vao quy 4 (ndm 2023 ghi nhan vao quy 3)

Ty VND
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Nguén: BSC Research, GEX

LUAN DIEM PAU TU 2025

Mang thiét bi dién ting trudng doanh thu 5 quy lién tuc, tiép tuc mé rong thi trudng
dién dan dung Mién Bac va hudng Llgi tif Quy hoach dién 8 diéu chinh tdng 140%
muc dau tu vao Wugi dién.

a) Tang trudng doanh thu 5 quy lién tuc va tiép tuc mé réng thi trudng thiét bi dién

dan dung mién Bic.

Trong ndm 4/2024, CADIVI (céng ty con chl luc cha GEE) thanh ldp cong ty TNHH
CADIVI mién B3c v8i muc tiéu chinh phuc thi trudng nay. Nh& sdn phdm chat ludng cao
cung vdi gid thanh hap ly, cdng ty d3 dat dugc nhiéu thanh céng véi doanh thu va bién
lgi nhuén gdp 5 quy Llién tuc déu tdng so véi cling ky. Tai thdi diém Q1/2025, doanh thu
thiét bi dién tdng 42% YoY va bién lgi nhudn gbp téng 7 diém %.

Chung tbi ky vong xu hudng t8ng trudng nay sé tiép tuc trong ndm 2025 do thi phan

clia CADIVI 8 mién B3c udc dat khodng 25% - van con nhiéu du dia dé phat trién khi so
sanh véi mién Nam, cdng ty dat dudc thi phan l&n dén 80% tai day.

Hoat ddng kinh doanh clia mang thiét bi dién ting trudng Llién tuc tir Q1/2024
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B Doanh thu === Bién lgi nhuan gdp
Nguén: GEX, BSC Research
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San pham day dién cia CADIVI dudc thi trudng Mién Bac danh gia cao vé chat ludng va gia ca hdp ly

CADIVI
Ch4t lugng san pham

Tran Phu
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Nguén: BSC Research t6ng hap

b) Tiém nang tir quy hoach dién 8 diéu chinh ting 143% muc dau tu vao ludi dién.

Trong thang 4/2025, chinh phd d3 phé duyét QHD 8 diéu chinh, trong dé, miic dau tu
cho ludi dién truyén tai t8ng tir 1.49 ty USD/ndm l&n mic 3.62 ty USD/ndm, t&ng 143%
so vdi quy hoach cii. M8 ra c6 hdi l8n cho cdc doanh nghiép cung cip vat tu thiét bi dién
nhu GEX véi cdc cong ty con dudc hudng Lgi gdm cé EMIC (cdng ta dién), MEE, THIBIDI
(mdy bién &p) va CTF (day déng).

Ngoai ra, theo nghi dinh s8 72/2025/ND/CP, EVN s& dudc tdng gid dién khi chi phiting
3%, thdi gian diéu chinh tdng gid dién gidm tir 6 thdng xudng 3 thang gilp EVN thu
dlng va du s6 vén d3 bé ra tir d6 cé dd ngudn luc tai chinh &€ duy tri hoat déng dau tu.

Du bdo ndm 2025, doanh thu mang thiét bi dién dat 24,634 ty VND (+19% YoY),

bién ldi nhudn gdp dat 15%, tang 1 diém % so vdi cung ky.

Muc dau tu cho @i dién dugc diéu chinh ting 143%
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BSC Equity Research.

+143%

1.49

2026-2030 (ct)
Nguén: B6 Coéng Thuong, BSC Research udc tinh

Bloomberg: RESP BSCV
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2. Mang vt liéu xay dung hudng Lgi tif thi trudng bat dong san khu vuc phia Bic tiép

tuc sdi dong va bién Lgi nhuan gdp tang 4 diém % nhd hoat déng tai cau tric bé may
trong nam 2024.

Trong ndm 2025, CBRE du bdo thi trudng bat déng san Ha Nbi sé tiép tuc gia ting
ngudn cung nhd cdc du dn dau tu cdng dudc thic ddy trién khai trong ndm nhu Cau TU
Lién, Cau Tran Hung Dao, Vanh dai 3.5 va 4, ... Ngudn cung cdn hd & Ha Nobi cé thé ting
khodng 3.5% so véi mlc nén cao 2024.

Ngoai ra, nghi quyé&t 171/2024/QH15 gidp thdo g8 cic khd khdn phdp ly cho cdc du dn
khdng cé dat thd cu, t8ng ngudn cung nha &, ddc biét 13 tai cdc db thi Ldn. Tai thdi diém
thdng 5/2025, cic s& ban nganh d3 trinh lén UBND Ha Nbi danh sich 157 khu d4t (862
ha) dé thuc hién thi diém va du kién sé& cé thdng tin chinh thic trong Q2/2025.

Trong 972024, VGC d3 ra soat va tdi ciu tric mang VLXD, diing sdn xuit 8 mét s8
cdng ty con dan dén chi phi tdng cao bat thudng. K&t qua bién Lgi nhuan gdp clia mang
VLXD d3 phuc hdi tif mic thip 10-16% (9T2024) 1&n muc 18-19% (Q4/24 — Q1/25,
duy tri 2 quy lién tuc). Chdng tdi danh gid tich cuc vé hoat ddng cdt gidm nay, gilp
doanh nghiép t8i uu hda chi phi, vugt qua giai doan khé khdn va tao nén so sanh thip
cho nam 2025.

Véi xu hudng trén, ching tdi ky vong doanh thu mang VLXD tiang 10% va bién Ldi
nhuén go6p cai thién ti muc 11% nam 2024 lén 15% trong nam 2025.

Ngudn cung BDS nha & Ha Noi tiép tuc duy tri cao trong ndm 2025 sé hd trg
mang VLXD cta VGC
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mmm T6ng cung mdi 8 HN Téng sp h8p thu === Bién lgi nhudn gdp VLXD
Nguén: CBRE, VGC, BSC Research
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Mot s6 du dn ndi bat sé md ban trong ndm 2025 & khu vuc phia Bac

Cha dau tu

" e [ _ " .., Thdigian
So6 lugng can ho Loai san pham Vi tri 2

md ban
. 2,356 Thép tan
Vinhomes Wond : ptang
Innomes WWOnder  vingroup HaNéi  3/2025
City 4 tda chung cu Cao tang
38 Thép tang
The Charm An An Hung Ha Nbi 3/2025
Hung 592 Cao tang
Noble Crystal Tay Sunshine 60 Thép téng H3 N6i 1/2025
H6 Group 955 Cao tang .
Khu d6 thi sinh thai 2,844 Thap tang )
1o G0 T SIENAL bR My Hung BicNinh  6/2025
Ho6ng Hac City N/A Cao tang
. Cao tang &
M 21 . Hz 202
Sun Mega City Sun Group 80,214 Thép ting aNam Q3/2025
Nguébn: BSC Research téng hgp

Nhiéu ha tang quan trong sip dudc trién khai tai khu vuc Ha Noi

Airport

s Noi Bai
m 7 % International

V4 » /

4 (\J;
V2 L
/ U
4
4

4
4
/4

Hong Hidge

l’ Thuong Cat Bridge

,’ Tu Lien Bridge

National Road No. 32 ,’ i

| oy

(1 1

i X

1 “ Hanoi CBD

1

1
Vo 5P
Thang Long Boulevard 'y Tran Hung Dao Bridge
Dis \

AL N, = <
tional Road No. 6 b % 13 s
Natt S 21t Hai Duong
Seo Bt
5\ &
o\ S
o fu
z 3
o 3‘ L
S \&2
¢
Z N
Nguén: CBRE

Bloomberg: RESP BSCV Trang | 6



BSC" Bao cdo cip nhat doanh nghiép
EEEEEEEEEEEEEEEEE 22/05/2025 - HSX: GEX

3. Nha mdy nudc sach S6ng Da dudc tdng 53% gia ban sau 11 nam.

Ngay 28/3, UBND thanh ph8 Ha Nbéi d3 ban hanh Quyét dinh s8 1799, phé duyét diéu
chinh gid ban nudc sach sinh hoat ciia VCW trén dia ban thanh phé. Theo dd, tir quy
11/2025, gia ban nudc sé tang tir 5.069 VND/m3 lén 7.767 VND/m3, tudng dudgng muc
t8ng 53% sau 11 ndm duy tri én dinh.

Vé dai han, du dn nudc sach Séng Da 2 gilp ndng cbng suat tir 300,000 m3/ngay dém
lén muirc 600,000 m3/ngay dém sé di vao hoat ddng vao dau ndm 2026. Phan cdng
sudt mdi nay sé gilp san lugng nudc tiéu thu tang trudng kép 7%/ndm trong 8 ndm
tiép theo,.

VCW dudc tang 53% gia ban nudc sach tir Q2/2025 sau 11 nam giif nguyén

VND/m3 Triéu m3
9,000 Téng gid nudc tir Q2/2025 160
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Ngubn: GEX, BSC Research
Du 4n nha mdy sach Song Da 2 du kién di vao hoat déng tir Q4/2025
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Nguén: GEX, BSC Research
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.  Théng tin khac
Mang khu céng nghiép chd ddi thong tin tir dam phan thué quan.

Vao thang 4, nudc My d3 dp thué ddi (ng l&n han 70 quéc gia, trong dd, Viét Nam nadm
trong s8 cdc qudc gia bi dp thué nhiéu nhat (46%) va sau dé tam hodn 90 ngay dé dam
phan, trong thdi gian nay, van 4p thué 10% lén cdc quéc gia.

Theo théng tin ching t6i tim hiéu, cdc doanh nghiép FDI d3 ky MOU dang tam thdi chua
gidi ngén va dgi théng tin thué quan chinh thic. Viét Nam d3 thu hdt lugng én FDI
trong su kién chién tranh thugng mai 1.0 giai doan ndm 2018 — 2024 nhd Lgi thé chubi
cung Ung va nhan cdng. Trong thdng 5, chiing t6i nhan thay chién tranh thusng mai da
cé dau hiéu ha nhiét va chinh phd Viét Nam &3 cé nhiéu nd luc trong viéc dam phan, do
d6, muirc thué ma My dp én Viét Nam cd thé sé thap hon muic 46% da cdng b8 ngay
2/4 — ky vong quanh muc 15-20%.

BSC udc tinh VGC hién con khodng 760 ha dat khu cdng nghiép s&n sang ban giao,

trong d6 khodng 460 ha ndm tai cac dia phuang thu hdt manh dong vén FDI nhu Hung
Yén, B3c Ninh, Thai Binh va Quang Ninh.

Chién tranh thugng mai van cé thé tao ra cd hoi cho Viét Nam (d6 thi ting trudng gidi ngan FDI so vdi cung ky)

100% » Giai doan Trung Quéc + 1 Chién tranh thuong
Chién tranh thucng

mai 2.0 (4/2025)
Trump nham chi'c  mai b3t dau (3/2018)
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Nguén: Fiinpro, BSC Research
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KCN Thuén Thanh | sé€ la ddng luc chinh cia mang BDS KCN trong giai doan 2025 - 2027
Dién tich

thudng phdm Gia thué
con lai udc tinh

Dién tich Dién tich Dién tich d3 Ty L& Ty L&

;o o~ Vitri
lap day so hitu

(ha) chua dén bu dén bu

Yén My 280 - 280 88 130 56.9% 60% Hungyén
Thuén Thanh | 250 104 146 214 140 4.7% 100% Ba&c Ninh
Tién Hai - a8 (55

Thai Binh 293 129 164 114 80 40.3% 100% Thai Binh
Hai Yén 182 30 152 50 70 63.5% 100% Quang Ninh
Phu Ha | 350 33 317 122 80 55.3% 100% Phud Tho
Phong Dién Hué 284 - 284 160 30 26.3% 100% Hué

Yén Phong MR 314 - 314 9 160 96.0% 100% Bac Ninh
'Yén Phong Il C 219 - 219 4 165 97.3% 100% Bac Ninh
Déc d3 trang 288 271 17 n/a 35 0.0% 60% Khanh Hoa
Song Cong Il GD 2 296 216 80 n/a 30 0.0% 51% Thai Binh
Trén Yén 255 n/a - n/a 30 0.0% 100% Yén Bai
Do6ng Mai 167 100.0% 100% Quang Ninh
Tién Son 332 100.0% 100% Bac Ninh
Yén Phong 345 100.0% 100% Bac Ninh
Doéng Van VI 300 100.0% 100% Ha Nam
Téng 4,156 783 1,693 761

Ngudn: VGC, BSC Research udc tinh tai thgi diém Q1/2025
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IV. DUPHONG KQKD 2025/2026

(Ty VND) Q1/2025 % YoY 2025F %YoY 2026F % YoY
Doanh thu thuan 7,915 19% 38,137 12% 38,893 2%
Thiét bi dién 5,108 42% 24,634 19% 25,373 3%
Vat liéu xay dung 1,425 1% 8,464 10% 8,558 1%
BBS KCN 1,127 -8% 3,288 -17% 2,931 -11%
Dién va nudc 184 -53% 1,483 29% 1,763 199%
Khac 71 184% 268 0% 270 0%
L3i gop 1,598 33% 7,563 10% 7,644 1%
Doanh thu tai chinh 90 -45% 423 -72% 418 -1%
Chi phi tai chinh 336 -20% 1,294 -23% 1,244 -4%
-Lai vay 245 -19% 870 -19% 870 0%
Chi phi ban hang 264 14% 1,432 12% 1,460 2%
Chi phi QLDN 425 30% 1,960 12% 1,999 2%
L3i tr HBDKD 663 70% 3,301 -14% 3,360 2%
L3i/(16) tir LDLK (4) -56% 37 0% 37 0%
LNTT 647 68% 3,338 -8% 3,397 2%
Thué 209 58% 831 -12% 804 -3%
LNST 438 73% 2,507 -6% 2,593 3%
CDTS 203 40% 1,377 33% 1,300 -6%
LNST-CDTS 235 118% 1,130 -31% 1,293 14%
LNST-CBDTS diéu chinh* 235 118% 1,130 45% 1,293 14%
Thay d6i Thay d6i Thay déi
Ty L& SGA/DT 8.7% 0.3% 9.0% 0.0% 9.0% 0.0%
Bién Lgi nhuén gép 20% 2.2% 20% -0.5% 20% -0.2%
Thiét bi dién 16% 6.8% 15% 0.9% 15% 0.0%
V4t liéu xay dung 17% 10.0% 15% 4.0% 16% 0.8%
BDS KCN 41% -8.9% 54% -9.4% 50% -3.7%
Dién va nudc 22% -15.2% 41% 11.0% 50% 9.4%
Khac 0% 0.0% 35% 0.0% 35% 0.0%

Nguén: GEX, BSC Research, *: loai bd lgi nhuan tif thodi vén
Du bao nam 2025
Doanh thu dat 38,137 ty VND (+13% YoY):

e Mang thiét bi dién déng gdp chinh vdi muic tdng 19% YoY nhd CADIVI tiép
tuc ddy manh phat trién thi trudng dién dan dung Mién Bac.

e Mang vat liéu xay dung t8ng 10% nhd thi trudng BDS nha 3 khu vuc phia Bac
gia tdng ngubn cung.

e Mang dién, nudc tdng 29% YoY chil yéu do VCW dudc tdng 53% gid ban nudc
trong Q2.

e Mang KCN gidm 17% vdi gia dinh thdi gian ban hang kéo dai do FDI suy gidm.

Bién Lgi nhuin gbp dat 20%, khdng thay ddi dang ké so vdi cling ky:

e Mang VLXD cai thién 4 diém % nhd tai ciu tric bd may trong ndm 2024 va
gid nguyén vt liéu dau vao 6n dinh (than d3, cat, soda, ...).

e Mang nudc sach tdng diém 11% nhd tdng gid ban nudc.

e Bl dap mang BDS KCN gidm -9.4 diém %.
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Doanh thu tai chinh dat 423 ty VND (-72% YoY) do khéng cé lgi nhuén thodi vén.

Chi phi tai chinh dat 1,294 ty VND (-23% YoY) do thodi v8n mang ndng ludng — mang
kinh doanh cé vay ng Lén.

LNST-CDTS dat 1,130 ty VND, giam -31% YoY, nhung tdng 45% YoY néu loai bd
Lgi nhuén thodi vén ndm 2024.

Du bdo hoat ddng kinh doanh ciia GEX

Ty VND
45,000 25%
40,000
35,000 — 20%
30,000
15%
25,000
20,000
10%
15,000
10,000 5%
5,000
- 0%
2021 2022 2023 2024 2025F
mmm Doanh thu  mmmmm Lgi nhuan gop Lgi nhuan gop

Nguédn: GEX, BSC Research
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V. DINH GIA

Chuing t6i khuyé&n nghi THEO DOI d8i véi c6 phiéu GEX véi gid muc tiéu 36,200
VND/CP, tudng dudng upside 4% (theo gid tham chiéu ngay 22/05/2025) dua trén
phuong phap dinh gid tiing phan. Hién tai cd phiéu GEX dang giao dich 8 mic PE FW
2025 la 26.5x%, cao han 17% so v8i mic trung vi 5 ndm (22.4x).

Bang téng hgp dinh gid GEX

Phudng phap Ty Lé Lgi ich Gia tri
Khu cdng nghiép RNAV 10,743 4,652
Yén My 1,654 28% 468
Yén Phong Il C 519 47% 245
Thuén Thanh | 2,700 47% 1,273
Pha Hal 1,487 47% 701
Tién Hai - Thai Binh 1,385 47% 653
Phong Dién Hué 456 47% 215
Hai Yén 703 47% 331
Yén Phong MR 509 47% 240
Doéng Mai 31 47% 15
D&8c B4 Trang 291 28% 82
Séng Coéng 2 195 24% 47
Tran Yén 85 47% 40
Mariel Book value 460 47% 217
Céc KCN khac Book value 451 47% 213
Vat liéu xay dung DCF 7,332 ~29% 2,126
GEE DCF 24,465 ~77% 18,789
VCW DCF 5,081 58.7% 2,982
BDS dau tu Cap rate 7,015 4,398
Tran Nguyén Han 1,685 100% 1,585
Melia Hanoi Tower 1,506 21% 321
GELEX Tower 1,034 100% 1,034
Angsana Véan Hai 985 51% 497
Khic Book value 1,905 51% 962
Coéng ty lién két Book value 6,153 100% 6,153
Titan Corporation 609
EIB 3,297
Khac 2,247
(+) Tién va dau tu cdng ty me 1,393
(-) Ng vay cong ty me 7,805
Téng gia tri VCSH 32,676
S8 lugng ¢8 phiéu (triéu) 902.4
Gia muc tiéu 36,200
Gid hién tai 34,750
Ty suét ¢ tic -
Upside 4%

Nguén: BSC Research
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PHU LUC
KQKD (ty ddng) 2023 2024 2025F  2026F LCTT (ty d6ng) 2026F
Doanh thu 30,296 34,060 38,137 38,893 (LB)/LNST 864 2,669 2,507 2,593
Gid v8n hang ban 24,489 26,990 30,574 31,248 Kh&u hao va phan bé 4,197 2,935 2,049 2,067
Lgi nhusn gép 5807 7,070 7,563 7,644 ;22; doiven Luu 494 (825  (345) 2,295
Chi phi ban hang 1,141 1,279 1,432 1,460 Diéu chinh khac (1,129)  (2,270) 0 0
Chi phi QLDN 1,575 1,750 1,960 1,999 LCTT tir HD KD 4,426 2,509 4,211 6,955
L3i/\6 HDKD 3,092 4,041 4,172 4,186
Doanh thu tai chinh 450 1,500 423 418 Tién chi mua TSCH (5,327) (3,835) (1,810) (1,999)
Chi phi tai chinh 1,889 1,690 1,294 1,244 Dau tu khéc (687) (93) 0 0
Chi phi (i vay 1,379 1,077 870 870 LCTTtrHD dduty  (6,924) (967)  (1,810) (1,999)
Lgi nhuén tir CTLD/LK 61 37 37 37
L5i/5 khac (18) 32 0 0 Tién chi tra ¢ tic (793) (522) 0 (100)
LN trudc thué 1,397 3,613 3,338 3,397 Tién tif vay rong 3,194 (281) 0 0
Thué thu nhip DN 533 944 831 804 Tién thu khdc 249 15 75 50
LN sau thué 864 2,669 2,507 2,593 Icf.:r: WHD i 2,650  (787) 75 (50)
CcPbTS 534 1,038 1,377 1,300
LNST-CDTS 330 1,631 1,130 1,293 Dong tién dau ky 3,156 3,313 4,068 6,469
EBITDA 7,289 6,976 6,220 6,252 Tién trong ky 152 756 2,400 4,956
EPS 388 1,898 1,314 1,504 Dong tién cudi ky 3,308 4,068 6,469 11,424
CHKT (Ty déng) 2023 2024 2025F  2026F Chi s6 (%) 2023 2024  2025F  2026F
. . Kh3 ndng thanh

Tai san ngan han 20,299 22,829 29,090 34,340 todn
;gnn &Tudng duong 3313 4074 6469 11,424 Hé s8 TT ng&n han 1.1 13 1.7 2.0
DAu tu ngdn han 4,123 5,043 5,043 5,043 Hé s8 TT nhanh 0.5 0.7 0.8 1.1
Phai thu ngén han 3,464 4,037 4,317 4,369
Hang tén kho 8,324 8,685 12,271 12,514 Cd cau vén
TS ngan han khéc 1,075 990 990 990 Hé s6 Ng/TTS 61% 57% 55% 52%
Tai san dai han 34,778 30,953 27,568 24,990 Hés6 Ng/Nguénvén  160%  131% 120% 110%
Tai san hifu hinh 18,799 13,872 13,303 13,028
Tai sdn dd dang dai han 7,326 7,929 5,545 3,934 Nang luc hoat déng
Dau tu dai han 2,658 2,990 2,990 2,990 S8 ngay HTK 0.3 0.3 0.3 0.3
Tai san dai han khac 5,994 6,163 5,730 5,038 S8 ngay phai thu 0.1 0.1 0.1 0.1
Téng Tai san 55,077 53,782 56,658 59,330 S6 ngay phai tra 0.1 0.1 0.1 0.1

CCC 0.3 0.3 0.3 0.3
Téng ng ngan han 18,591 16,997 17,416 17,495
Ng phai tra 2,197 3,152 3,570 3,649 Ti suat Lgi nhuan
Vay ngan han 9,858 8,239 8,239 8,239 Bién Lgi nhuan gép 19% 21% 20% 20%
Ng ngén han khéc 6,536 5,607 5,607 5,607 Bién Lgi nhudn rong 3% 8% 7% 7%
Téng nd dai han 15,262 13,527 13,526 13,526 ROE 410%  12.02% 10.25%  9.60%
Vay dai han 10,132 8,307 8,306 8,306 ROA 1.61% 4.90% 4.54% 4.47%
Ei‘;"h thu chua thifc 3,100 3,095 3,095 3,095
NG dai han khdc 2,030 2,125 2,125 2,125 Pinh gid
Téng nd phai tra 33,853 30,524 30,942 31,021 PE 48.7 15.0 22.8 19.9
Vén gép 8,515 8,594 8,594 8,594 PB 0.6 1.1 1.0 0.9
Thing du vén c6 phan 663 663 663 663
LN chua phan phéi 2,616 3,952 5,082 6,375
V&n chd khac 513 748 737 737 Tang trudng
C8 dbng thidu s6 8,871 9,262 10,640 11,940 Téng trudng DTT -6% 12% 12% 2%
Téng vén chii sé hitu 21,179 23,219 25,716 28,309 Téng trudng EBIT -19% 69% -10% 1%
Téng ngudn vén 55,032 53,743 56,658 59,330 T&ng trudng LNTT -33% 159% -8% 2%
S6 ludng c phiéu uu 851 859 859 859 Téng trudng EPS 10%  389%  -31% 14%
hanh (triéu)
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Khuyén cdo sif dung

Ban bdo cdo nay ctia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cép theo yéu ciu cla bat ky té chuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cda Ban bdo cdo nhu l& nguén tham khdo trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phadn Ching khodn BIDV (BSC) khéng d3m bao rang cdc nguén théng tin nay la hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc cla nhitng théng tin dudc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhén dinh dudc dé cép trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va a tai sdn cia Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, strfa d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. B4t ky ndi dung nao clia
tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thiic hay phuong thuc ndo hodc (i) dudc cung
cap néu khéng dudc su chap thudn cta Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Pudng Nguyén Du, Phudng B&n Nghé,
Quén 1, Thanh phd H&6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

e

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi
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Céc khuyén nghi Mua, Ban hodc N&m gil chiing khodn dugc xdc dinh dua trén téng muc sinh L&i ky vong, bang téng

cla chénh l&ch gilta gid muc tiéu va gid déng clfa ngay khuy&n nghj clia chiing khodn cdng véi ty suat c6 tidc ky vong.

Cdc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% trd (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

NhSém DAu khi, Dién, Phin bdn — Hod chit
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chau
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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