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CTCP Ha tdng GELEX (HSX: GEL)
BDS KHU CONG NGHIEP & VAT LIEU XAY DUNG

Chi phi tai chinh téing kéo LN Q4 sut giam

» Doanh thu Q4/25 tang 10.9% svck nhd cd ba mdng kinh doanh cét
18i déu ghi nhdn tang trudce tich cuc. Tuy nhién LN trudc thué Q4/25
gidm 10.9% svck do chi phi tai chinh tdng manh.

» Doanh thu ndm 2025 tdng 12.6% svck dat 14,308 ty dong. Trong khi
do LN rong gidm 11.4% svck khi khdng cé thu nhdp tir chuyén nhuong
du dn dién nhu ndm 2024.

Doanh thu Q4 tdng truéng dén tir cd ba mdng kinh doanh cét 16i

Doanh thu Q4/25 tang 10.9% svck nha: 1) Mang VLXD ti€p tuc phuc hdi véi muic tdng
5.0% svck nha thi trusng xdy dung, BDS dang trén da phuc héi, trong doé cdc sdn
phdm kinh xdy dung c6 su phuc tuong ddi hdi manh (+16.6% svck); 2) Doanh thu dich
vy trong KCN tdng trudng manh nhd cé thém cdc khdch thué mdi trong khi doanh
thu tU hoat déng ban giao dat KCN gidm nhe svck; 3) Doanh thu cung cdp nudc
té&ng gén gdp doéi cung ky nhé cd sdn lugng va gid bdn déu tang. Ngdy 28/3/2025
CTCP DBdu tu nuéc sach Séng Ba dugc chép thudn ndng gid bdn budn nudc tu 5,069
déng/m3 (duy tri t nam 2014) 1&én 7,767 déng/m3, tuong duong tang 53.2%.

Bién LN gép Q4 nhich nhe du gid ban nudc tdng manh do bién mang KCN giam

Mdc du bién Igi nhudn mdng cung cdp nudc sach t&ng manh 20 diém % svck ti mic
27.7% 1&n 47.7% trong Q4/25 nhé gid bdn tang manh, bién LN gép clia céng ty chi
téng nhe 0.2 diém % do mang BDS KCN c¢o6 bién co hep trén nén cao trong Q4/24.
Bién LN mdng BDS KCN & muc 49.2% trong Q4/25, gidm 12.7 diém % trén nén cao
QL/24 va gidm nhe 2.1 diém % so vdi binh quén 9T25. Chung téi cho réng su thay déi
bién LN & mdng KCN phdn I6n dén ti chénh 1&ch bién LN cla cdc du dn ghi nhan
ban giao trong cdc ky khi gid cho thué cdc du dn KCN hién hitu nhin chung van duy
tri gid bdn nhu d&du ndm 2025/ cudi ndm 2024,

Chi phi tai chinh rong Q4 tdng manh do chi phi I&i vay téng va diéu chinh khodn
hoan nhap 16 do thanh ly cdc khodn déu tu tai chinh

Chi phi @i vay trong Q4/25 1a1191 ty déng, tang 48.2% svck do du ng vay tdng manh.
Cung vai do trong Q4/25 céng ty dé diéu chinh gidm khodn hoan nhap 16 do thanh
ly cdc khodn ddu tu (116 ty déng) dé ghi nhan trong Q2 va Q3/25, dé&n dén chi phi
tai chinh t&dng manh trong Q4/25.

Buc téng thé ndm 2025: Doanh thu téng trudng tich cuc nhung LN réng giam do
khéng ghi nh@n chuyén nhugng cdc du an dién nhu ndim 2024

Doanh thu ndm 2025 tang 12.6% svck nhd cde mdng kinh doanh ¢ét 16 déu ghi nhdn
té&ng trudng tich cuc du khéng con mang sén xudt va kinh doanh dién sau khi dé
chuyén nhugng hét cdc du dn & mdng nay trong n&m 2024. Tuy nhién LN rong gidm
1.4% svck do khéng khi nhén thu nhdp ti chuyén nhuong du an dién nhu nam 2024.
Trong n&dm 2024, céng ty ghi nhdn 423 ty déng 1&i tr chuyén nhuong cdc du dn ndng
luong tdi tao cho Sembcorp.

Ty déng Q4/25  Q4/24 % svck 2025 2024 % svck
Doanh thu 4,310 3,885 10.9% 14,308 12,713 12.6%
Vat liéu xdy dung 2,496 2,376 5.0% 8,787 7,812 12.5%
BDS KCN 1,461 1,330 9.9% 4,662 4,150 12.3%
Sdn xudt va kinh doanh dién - - 0.0% - 212 n/a
Cung cdp nudc 321 164 95.1% 977 594 64.4%
Khdc 33 16 108.3% (ms) (55) 112.0%
LN gop 1,436 1,286 11.7% 4,329 3,682 17.6%
Chi phi BH&QLDN (593) (620) -4.5% (2,038) (1,907) 6.9%
Chi phi tai chinh rong (239) 56 n/a (356) (128) 178.7%
Thu nhép khdc rong 59 32 81.7% 88 53 67.0%
LN trudc thué 671 754 -10.9% 2,027 1,625 24.7%
LN sau thué 403 584 -31.0% 1,387 1,099 26.2%
LN rong 41 330 -87.5% 479 540 -11.4%
Bién LN gop 33.3% 33.1% +0.2d% 30.3% 29.0% +1.3d%
Bién LN rong 1.0% 85% -75d% 3.3% 42% -09d%
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Gid hién tai 34,250 d/cp
Cao nhdt 35,050 d/cp
Thdip nhéit 31,800 d/cp
Gid muc tiéu N/A
TP sv Consensus N/A
Tiém nding t&ng gid N/A
Ty sudt cd tuc N/A
Téng ty sudt sinh 1o N/A
Thi gid vén (ty déng) 30,482
KLGD TB 4,462,267
S& htu NN con lai (%) 47.9%
S& CP luu hanh (tr) 890
S8 CP sau pha loang (tr) 890
GEL VNI
P/E truct 12T 57.2x 14.6x
P/B hién tai 3.2x 2.1x
ROAA 1.2% 2.4%
ROAE 51% 16.1%
*D(1 liéu ngay 11/2/2026
Ca cdu sé hitu
CTCP Tép dodin GELEX 70.2%
Khdic 29.8%

Téng quan doanh nghiép

CTCP Ha tang GELEX tién than la Cong ty
TNHH MTV Nang lugng GELEX, dugc thanh ldp
nédm 2016. Ném 2020 cong ty ddi tén va
chuyén d8i thanh CTCP. Bau nam 2026, céng
ty chinh thic niém yét trén san HOSE. Hién
cong ty dang hoat déng kinh doanh trong ba
[inh vuc chinh gém: BDS va vat liéu xdy dung
théng gua cong ty con la Viglacera (VGC),
CTCP béu tu KCN Ddu khi Long Son (PLX),
CTCP Titan Hai Phong va mot vai cong ty
khdc; va cung cdp nudc sach théng qua codng
ty con Ia CTCP Béu tu Nudc sach Song Ba.

Chuyén vién phan tich

Nguyén Thi Thay Nga
nganttl@vpbanks.com.vn
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DPiém nhdn chinh trén bang can déi ké todn

Tinh dén cudi 2025, t6ng tai sdn cla cong ty dat 46,835 ty déng, t&ng manh 31.6%
SO v&i ddu ndm nha dong tién kinh doanh tich cuc va ddy manh cdc khodn ddu tu.

e Tién, tuong duong tién va cdc khodn ddu tu tai chinh ngdn han (chu yéu
lar tién gui co ky han, ngodi ra con co trdi phiéu va cd phiéu) tang gdp 2.3
l&n so v&i dau n&m nhd dong tién tu hoat ddéng kinh doanh tich cuc
(+2,445 ty ddng). Bén canh do con dén tur thu hdi moét phdn cdc khodn cho
vay va mét sé khodn vay chua kip gidi ngdn trong ky.

e Hang tén kho tdng manh 85% so véi dGu ndm va so vaéi quy trude do chi
phi kinh doanh d& dang tdng. Mdc du chua cé bdo cdo thuyét minh chi
tiét vé khodn muc ndy, chung téi cho rdng phdn tang lén phan Idn phdn
dnh gid tri quyén st dung ddt va quyén thué ddat cta du dn ANMaison tai
Hdi Phong ma céng ty via ddu gid thanh cong va khai cong trong thdng
12/2025.

e Chiphixdy dung co bdn dé dang t&ng 12.7% so véi ddu ndm phdn I6n la
chi phi xay dung du an KCN Séng Céng Il va du dn cdp nudc chudi dé thi
Son Tay - Hoa Lac - Xudn Mai - Miéu Mén - Ha Néi - Ha Béng.

e Trong ndm cdng ty ddu tu thém vao 1,442 ty déng vao 3 cong ty gom:
coéng ty TNHH Titan Corporation, CTCP Titan Hdi Phong (chu ddu tu Khu
cdng nghiép Tradn Ducng — Hoa Binh (Khu A), giai doan 1) va CTCP Xay 1dp
Dau khi Binh Son.

Do do ng vay tdng gdp 2.2 1an so véi dau ndm 1én 17,480 ty déng. Ty 1& no vay
rong/VCSH tai cudi Q4/25 1a 0.48 1an, tadng manh ti mic 0.26 1an tai thdi diém ddu
n&m, nhung van & muc tuong déi an todn va sé& cdi thién trong Q1 sau khi ghi nhdn
két qud ddu gid thanh thanh céng 100 triéu cé phiéu ngay 31/12/2025.

%svddu % svquy % trén
(Ty déng) Q4/25 ndm trude tdng
Téng tai sdn 46,835 31.6% 13.1%
Tién, tuong duong tién va BTTC ngdn han 8,292 126.8% 53.1% 17.7%
Cdc khodn cho vay 1154 -46.8% 1.5% 2.5%
Cdc khodn phai thu ngdn han ngodi cho vay 2,202 33.5% -47.5% 4.7%
Hang tén kho 8,676 85.8% 84.7% 18.5%
Tai sd@n ¢ dinh hiiu hinh 10,477 0.0% -2.1% 22.4%
Bat déng sdan ddu tu 2,576 15.2% -3.9% 5.5%
Tai sén dd dang ddi han 7178 12.7% 14.1% 15.3%
Ddu tu vao cde cong ty lién két 1,539 127.2% 1.3% 3.3%
Téng ngudn vén 46,835 31.6% 13.1%
Ng phdai tra 27874 47.6% 20.4% 59.5%
Téng ng vay 17,480 17.2% 39.4% 37.3%
Vén chii sé hu 18,960 13.6% 3.9% 40.5%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhdn, ducc dua
trén cdc ngudn thoéng tin cong bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phdong Phén Tich Nganh va C6 phiéu chi st dung ma khéng
thuc hién xdc minh Iai cdc théng tin nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhdn dinh, khuyé&n nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong,
theo ddnh gid chi quan cla ngudi 1ap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién déng thuc té ma chung téi khdng co trdch nhiém tu déng cdp nhdt lién tuc, tri
trusng hop dugc yéu cdu chinh thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
dong kinh té dé dugc cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu modt chimg thu thédm dinh gid.
Bdo cdo phdn tich ndy va cdc tai liéu di kem duoc 1ap bdi Phong Phén Tich Nganh va Cé phiéu — CTCP Chung Khodn
VPBank, tat cd cdc quyén s hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu clia CTCP Chung khodn VPBank.
Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bdt cu
muc dich gi ma khéng cdé su chdp thudn clia Cong ty.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Equity Research Department
Email: equityresearch@vplbanks.com.vn
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