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Trong nam 2025, cong ty ghi nhan doanh thu va Igi nhudn trudc thué lan lugt
39,918 ty VND va 4,697 ty VND (+17%/30% YoY), hoan thanh [an UGt 106%/154% ké
hoach ca ndam. Cac mang kinh doanh déu ghi nhan tang trudng tich cuc 2 con so,
dac biét mang thiét bi dién la tru ¢t tang trudng chinh, dat 25,248 ty VND doanh
thu (+21% YoY).

Tang cudng va b sung ha tang truyén tai/phan phéi dién la muc tiéu phat trién
trong Quy hoach dién VIIl, md ra cg hdi tang trudng cho GELEX nha s hiiu hé sinh
thai thiét bi dién da dang. Trong kich ban cd s&, doanh thu va |gi nhuan cia GEE dy
kién tang trudng kép dén 2030 [an lugt 10% va 12% nhd bién lgi nhudn dudc cai
thién théng qua viéc quan ly hiéu qua hang tén kho.

KBSV udc tinh doanh thu mang VLXD 2026/2027 dat 9,222/9,416 ty VND
(+7%/+2%YoY), v8i bién gi nhuan gdp cai thién va duy tri mc 19-20% nhd: i) Thi
trugng BDS héi phuc thic ddy san lugng ban hang; i) Mic thué chéng ban pha gia
tao thudn gi cho mang kinh cai thién hiéu qua kinh doanh. Bat chap tin hiéu chdm
lai ctia khu vyc FDI, mang KCN & BDS dy kién van tang trudng doanh thu tudng déi
6n dinh trong 2026, dat 4,966 ty VND (+8.9% YoY), tudng dudng 134 ha dién tich ban
giao nhg |gi thé vi tri thuén lgi.

Két hgp 2 phudng phat dinh giad FCFF va SOTP, KBSV khuyén nghi MUA GEX, vdi gia
muc tiéu 43,700 VND, tugng dudng vdi mic Igi suat ky vong 24.3% so vdi gia dong
clfa ngay 12/02/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu 43,700VND  \¢CPwdochuyénnhigng A o — MM 6M_ 12u

: GTGD TB 3 thang (ty VND/triéu USD) 683.6/26.0  Tuyét doi -219 -26.8  -442 56.1
Téang/giam (%) 24.3% S& hitu nudc ngoai (%) 8.4%  Tudngdai -162  -33.7  -57.6 17.9
Gia hién tai (12/02/2026) 35,150 VND C6 dong ldn Nguyén Van Tudn
Gia muc tiéu dong thuan 53,550 VND (24%)
Vén héa thi trudng 29.8/1.2
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)

Du phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 200 T 70,000
Doanh s6 thuan (ty VND) 34,060 39,907 45,778 50,057 1oy L 60,000
L&i/(18) tif HDKD (ty VND) 3,733 4,935 5,572 6,337 50,000
Lgi nhuan ctia CD céng ty me (ty VND) 1,631 1,475 1,407 1,632 100 7 10000
EPS (VND) 1,910 1,635 1,559 1,809 o | ’
Ting trudng EPS (%) 3923 -14.4 -11.6 16.0 30,000
P/E () 23.8 27.8 233 16.8 0 \j —F 20,000
P/B (x) 2.9 24 2.2 PX { 10,000
ROE (%) 11.7 8.3 8.8 11.4 8888888 rRLLE
Ty suét 8 tic (%) 0.2 4.0 36 5.0 8388583858553
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Cd ciu doanh thu 2025
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Hoat dong kinh doanh

m Thiét bi dién

mVLXD

BDS KCN

mNanglugngvanudcsach  mKhac

GEX dudc c8 phan hda vao ndm 2015 va hoat
dong & 2 mang chinh: san xuat thiét bj dién
véi 76% cd phan tai GEE (diéu hanh CAV
trong mang day cap) va THI (mdy bién dp) va
€0 s6 ha tang vGi 79% cd phan tai CTCP Ha
tang GELEX - cdng ty ndm ¢ phan diéu
hanh tai VGC (VLXD & KCN) va 49% c6 phan
ctia TITAN Corp (NXXS/NX xdy dung theo yéu
cau). GEX dd md rong sang mang nudc sach
thdng qua ndm gill 62.5% CTCP Dau tu nudc
sach S6ng Da (HSX: VCW) va linh vuc ngan
hang théng qua 10% Eximbank (HSX: EIB).

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tham gia sau rong trong linh vuc thiét bi dién cho phép GEX hudng gi tif lan song dau tu ha tang

dién, phan anh tang trudng lgi nhuan dat CAGR 12%.

Mang VLXD hdi phuc theo chu ky dau tu BDS, trong khi mang KCN duy tri déng lyc dai han nhg thuén

|di thu hit FDI.

Nén tang kinh doanh &n dinh cling véi tiém ndng sinh [8i cic du dn mdi sé cing ¢d stic khoe tai chinh

clia GEX

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanhthu 45,778 50,057 n.a n.a 46,083 52,837 -1% -5%
EBIT 5,572 6,337 n.a n.a 5,507 8,250 1% -23%
LNST c6ng ty me 1,407 1,632 n.a n.a 1,385 2,388 2% -32%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
. s L. VND 47,800 1) Pautuludidién dat 80% QHD VIII
Kich ban tich cuc e o8 A Bl a N N
Tang dau tu lugi dién & dién tich thué 2)  Thuémdi134/152havao 2026/2027
Kich ban cd s (Gid muc tiéu) VND 43,700 . L
Kich ban tich cuc:
1) Pautuludi dién dat 90% QHD VIII
Kich banitiauicy VND 39,600 2)  Thuémdi145/175havao 2026/2027
ich bantieu cyic Tang dau tu ludi dién & dién tich thué
AN Kich ban tiéu cuc
Gia hién tai VND 35,150 N A
1) Dautulugidién dat 70% QHD VIII
v 2)  Thuémdi125/155havao 2026/2027
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Doanh nghiép dan dau thi phan
thiét bi dién md rong sang linh vuc
phat trién ha tang

M hinh holdings v@i ty 1€ s hiiu
I8n tai cdc doanh nghiép dau nganh

Cd cdu b dong ¢d dic, ¢ it déi
trong vdi lanh dao

Bi€u d6 1. Cd cau sd hifu cia GEX nam 2025

KBSV

RESEARCH

Tong quan doanh nghiép

Céng ty C6 phan Tap doan Gelex (HSX: GEX) dudc thanh ldp vao ndm 1990, khdi
dau la mét téng cong ty nha nudc hoat dong trong linh vuc nhap khau va san
xuat thiét bi dién. K& ti d6, GEX d& dong gdp vao su phat trién ha tang truyén
tai va phan phai dién clia Viét Nam vdi thi phan dang ké udc tinh khoang 30-
40% dén nam 2024. 2015 danh diu budc ngoat vé mo hinh hoat dong clia cong
ty sau khi dudc nha nudc thodi vén va niém yét trén san UpCOM, dugc dinh
hudng hoat dong theo mé hinh holdings vdi 2 cong ty con gom: TNHH MTV
Thiét bi do dién (nay la CTCP Dién luc Gelex) dam nhan [inh vuc thiét bi dién va
TNHH MTV Nang lugng Gelex (nay la CTCP Ha tang Gelex) dam nhan linh vuc
phat trién ha tang.

Hién nay, GEX hoat dong nhu mét cong ty holding, cé luc lugng lao dong
10,000 nhén vién va giam sat 50 cong ty con/cong ty lién két. Cac cOng ty con
va don vi thanh vién déu cé vi tri dan dau trong linh vuc hoat dong gom:

e San xuat thiét bi dién: Mang nay bao gbm san xuat thiét bi dién thong
qua CTCP Gelex Electric (HoSE: GEE) vGi 76% c6 phan, cdng ty nay cé
c6 phan kiém soat tai CTCP D3y cap Dién Viét Nam (CAV) va CTCP
Thiét bi Bién (THI). VGi nang luc san xuat vao khoang 2 triéu km
day/ndm, GEX dang ndm giill 30-40% thi phan thi trudng cap dién.

e DA3utu cd sd ha tang: Thong qua CTCP Ha tang Gelex (véi s& hiiu 79%
c6 phan), GEX s& hiiu 50.2% c& phan clia Téng cong ty Viglacera (HSX:
VGC) — m&t nha phat trién KCN 18n véi quy dat rong khoang 3,500 ha
— Vva 62% ¢ phan tai CTCP Dau tu nudc sach Song Da (UPCoM: VCW).
V@i dinh hudng md rong sang linh vuc bat dong san va nha kho cho
thué, cong ty dang két hgp véi mot s6 doi tac I6n (vi du: Frasers
Property) d€ phat trién cac du an mdi va da dang héa nguén doanh
thu.

Cd cdu sd hitu cia GEX chu yéu la cac c6 dong trong nudc, trong dé nhdm cé
déng I8n nhat gdbm dng Nguyén Van Tuan va bén lién quan dén 6ng cd sé hitu
han 30% gom: 6ng Nguyén Van Tudn (23.8%), ba Dao Thi LS (3.1%) va CTCP
Chiing khoan VIX (3.5%) (Bi€u do 1). Dragon Capital (6.1%) la t6 chic c6 ty [& s&
hitu I6n nhat, cuing véi cac té chic khac chiém 13.9%.

Biéu d6 2. Cd cau doanh thu ctia GEX 2020-2025
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(ty VND) mThiétbjdién  mVLXD BDSKCN  mNdnglugngvanudcsach  mKhac
45,000 T

B CEO Nguyén Van Tuan 40,000 +
W D30 Thi Lo 35,000
30,000 A
CTCP Ching khodn VIX
25,000 -
m Dragon Capital 20,000 4
T6 chifc khac 15,000
Khac 10,000 »

5,000 -+
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Ngudn: GEX, KBSV

Ngudn: GEX, KBSV
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Cap nhat Két qua kinh doanh

Két qua kinh doanh 2025 tich cuc Trong Q4/2025, CTCP Tap doan Gelex ghi nhdn téng doanh thu tang trudng
vGi doanh thu va lgi nhuén trudc tich cuyc, dat 11,764 ty VND (+23% YoY) nhung |gi nhudn sau thué cong ty me chi
thué tang lan lugt 17%/30% YoY 17 ty VND (-97% YoY) do khoan |gi nhudn tUf thuong vu ban 3% cdng ty con -

GEE khdng dudc ghi nhan trong bao cdo két qua kinh doanh nhung phat sinh
chi phi thué. Lily ké ca ndam 2025, céng ty ghi nhan doanh thu va Igi nhuén
trudc thué [an lugt 39,918 ty VND va 4,697 ty VND (+17%/30% YoY), hoan thanh
[&n lugt 106%/154% ké hoach ca ndm. Pong gbp chinh vao doanh thu la mang
thiét bi dién, dat 25,248 ty VND doanh thu (+21% YoY), nhg céng ty ghi nhan tin
hiéu tich cuc sau khi mé réng thi phan tai phia Bac. Mang cho thué KCN va vat
liéu xdy dung ghi nhan tang trudng doanh thu lan [Ugt 10% YoY va 11% YoY chd
yéu nhd muc tang cua gid cho thué trung binh bu dap su thu hep quy mé cho
thué mdi dién tich dat KCN ca nam dat 120ha (-22% YoY) va sy héi phuc cla thi
truGng BDS thic day tiéu thu VLXD. Ngoai ra, su tang trudng tich cuc cia mang
nudc sau khi diéu chinh ting 50% gia ban nudc thd da bu dap cho thiéu hut
dong gbp clia mang nang lugng, giip cho doanh thu ha tang tién ich tang

trudng 13% Yoy.
Bang 3. Cap nhat Két qua kinh doanh
(ty VND) Q4/2024  Q4/2025  +/-%YoY 2024 2025  +/-%VYoY Chd thich
Doanh thu 10,181 11,764 16% 34,060 39,918 17%
Thiét bj dién 6,155 7,227 17% 20,934 25,248 21%
vat lidu xay dung 2,377 2,508 6% 7,778 8,655 11%
Ha tang KCN & BDS 1,464 1,560 7% 4,153 4,561 10%
Ha tang tién ich 259 413 59% 1,148 1,299 13%
Khac -74 56 n.a 1,148 1,299 13%
Ldi nhuén gdp 2,407 2,661 11% 6,762 8,424 25%
Thiét bi dién 1,110 1,223 10% 3,146 4,233 35%
V4t lidu xdy dung 457 305 -33% 1,257 1,346 %
Ha tdng KCN & BDS 882 794 -10% 2,276 2,407 6%
Ha tang tién ich 92 194 -12% 367 541 47%
Khac -88 267 n.a 24 290 1,115%
Bién lgi nhuén gép 24% 23% -1 ppts 20% 21% 1ppts  Q4/25:Bién Igi nhudn suy giam chu yéu do gia

dong dau vao tang va BLNG mang VLXD tiép tuc
kém kha quan.

Thu nhap tai chinh 218 64 -71% 1,500 1,256 -16%  Q4/25: Thu nhép tai chinh gidm do ghi nhan 1&
thodi vén thly dién Séng Bung vi khdng dudc ghi
nhan ¢4 tdc tién mat.

Chi phi tai chinh -377 672 78% -1,690 -1,767 5%
Ldi nhuén tlf cdng ty LD, LK 75 101 35% 37 138 274%
SG&A -1,013 -966 -5% -3,029 3,434 13%
L&i/ 16 tif hoat ddng kinh doanh 1,309 1,188 -9% 3,581 4,617 29%
Thu nhép khéac -58 26 -55% -120 75 22%
Lgi nhudn trudc thué 1,343 1,247 1% 3,613 4,697 30%
Ldi nhuan sau thué 1,016 596 -41% 2,669 3,019 13%
LNST céng ty me 574 17 -97% 1,631 1,538 -6%
Bién LNST 10% 5% -5 ppts 8% 8% 0 ppts

Ngudn: Bo cdo cdng ty, KBSV
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Ludn diém dau tu

1. Mang thiét bi dién: GEX hudng lgi tir lan song dau tu ha tang dién va xu
huéng héi phuc nguén cung bat déng san

Ha tang dién dugc tap trung dau tu Trd thanh trong tdm day manh phét trién theo quy hoach dién VIlI diéu chinh,
nham giai quyét diém nghén truyén téng cong suat dién tai tao (dién gid va mat trgi) sé dat 72.5 GW, chiém 39%

tai sé& thuc day doanh sé ban day téng cdng sudt vao ndm 2030 (tU mlc 26% clia ndm 2025). Trong b&i canh dé,
cap va thiét bj dién KBSV cho rang nganh cong nghiép thiét bi dién (bao gom: day dan, tram bién

ap, thiét bi do dém dién) s& hudng lgi manh mé dén ti xu hudng cai thién chat
lugng du an dién va ha tang truyén tai dién. Doi vdi khu vuc phia Nam sd hiiu
diéu kién thuan |gi d€ phat trién cac nha may nang lugng tai tao tap trung, yéu
cau déi véi du an mdi dua vao hoat déng sé cao hon, dam bao 2 ndi dung
chinh: i) Nang cao kha nang truyén tai cla ha tang lugi dién xung quanh khu
vuc nha may va ii) Tang cudng kha nang diéu tiét ca cc quan quan ly thdng
qua dap Ung yéu cau thiét bi do dém.

D6i véi khu vuc phia Bac, nhu cdu truyén tai dién gia tang tif khu vuc mién
Trung, mién Nam nham bu dap thi€u hut cong suat san xuat dién trong gid cao
diém da tao ap luc én hé théng dudng day truyén tai lién mién. Théng ké cla
EVNNPT cho thay ty | st dung cong suat ha ting may bién ap va dudng day
truy@n tai dién duy tri xu hudng tdng qua cac ndm va dic biét nhitng ndm nang
nong thi ty & cé thé dat mlc cao 66-70%, [am bat &n an toan hé théng dién
(Biéu do 4).

Trong kich ban cd s8, KBSV du bao tong gia tri dau tu ha tang dién giai doan
2025-2030 s& dat 80% ké hoach dat ra hang nam (gidng véi tién d6 hoan thanh
clia QHD VII), tuong duong 1.2 ty USD nhda: i) Cac chinh sach thao g& khé khan
phép ly tac ddng tich cuc gilp thic day tién dd trién khai va ii) Tinh hinh tai
chinh cia EVN dan dudc cai thién nhd cd ché tang gia dién linh hoat. Sau 2030,
gia tri dudng day udc tinh giam t&c nhung van duy tri ting trudng 1 chit s6 nhd:
i) Gia tang cOng suat cac dy an nang lugng tai tao theo hinh thc DPPA, ii) DPa
dang hda cac loai hinh nang lugng md&i gom dién hat nhan, dién gié ngoai khdi
va thay dién tich nang sé thic day nhu cau dudng day truyén tai.

Bi€u d6 4. Cdng suat st dung tram bién ap Biéu d6 5. Tong chiéu dai dudng day udc tinh trong cac QHD
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Nguon:

EVN, KBSV Ngudn: QHD cac thdi ky, KBSV
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Tinh hinh tai chinh cai thién cua
EVN d6ng vai tro then chét trong xu
hudng nang cao ha tang dién

Tiéu thu thiét bi dién dan dung
dudc thic day nhd thi trudng bat
ddng san ki vong phuc hoi

RESEARCH

Ddng vai tro [a bén duy nhat dam nhan truyén tai va phan phdoi dién tif cac nha
may dén ho tiéu thu, EVN dong vai tro then chét trong qua trinh dau tu va xay
dung dudng day truyén tai. Giai doan 2016 - 2022, trong b&i canh téng cdng
suat dién dat ctia hé théng vugt 32% ké hoach chd yéu do ngudn nang lugng
mat trai, khai lugng dudng day hoan thanh con kha han ché, dat khoang 2,300
km dudng day 500kV va 5,400 km dudng day 220kV (hoan thanh lan lugt la
77.6% va 73.9% muc tiéu dat ra trong QHD VII) do: i) Tinh hinh tai chinh kém,
thua 16 (Biéu d6 6), i) Qua trinh xin va phé duyét chl trugng dau tu clia du an
gap nhiéu khé khan, budc du an bi kéo dai thai gian. Trong tuong lai, KBSV cho
rang téc dd trién khai ha tang ludi truyén tai va phan phéi dién sé dudc cai
thién dang ké nhg: i) Stic khde tai chinh ctia EVN dugc cai thién gidip doanh
nghiép c6 ngudn luc déi dao dé dau tu; ii) Cac quy dinh phap ly méi dudc ban
hanh (Nghi quyét 253/2025/QH15) danh uu tién cho phat trién ha tang sé la
dong luc gitp cac du an dudng day dugc phé duyét va trién khai thong suét,
bao dam thai gian dua vao st dung.

Biéu d6 6. Tudng quan giifa tai chinh EVN va dong tién dau tu CAPEX truyén tai

(ty VND) Lgi nhuén rong —0— Dau tu ha tang truyén tai
50,000 + 42,081
40,000 +

30,000 +

20,000 +

10,000 +

0
10,000 +
220,000 +

-30,000 —+

40,000 L
2018 2019 2020 2021 2022 2023 2024

Ngudn: EVN, KBSV téng hgp

Thi trugng bat dong san Ha N&i va TP.HCM trai qua giai doan am dam 2020 -
2023 khién cho doanh thu ban thiét bi dién dan dung tang trudng cham khi lién
tiép la dich bénh Covid-19 anh hudng dén kha nang tiéu dung ctia ngugi dan va
khé khan trong phap ly lam tién dd trién khai cac dy an chdm lai. Sang 2025-
2026, cac yéu té phap ly dugc néi long va thao gd sé gitip cho ngudn cung bat
dbng san hoi phuc trd lai va thic ddy manh mé nhu cau cho thiét bi dién bao
gom: day dan, thiét bi do dién va tram bién ap. Ching tdi cho rang vdi Igi thé
[Gn vé thi phan thi trudng day cap dién phia Nam, doanh nghiép s& hudng |gi
truc ti€p tu xu hudng hdi phuc clia ngudn cung bat dong san khu vuc (Biéu d6
8). Pong thdi, chién ludc md réng tai thi trudng phia Bac nhiéu tiém ning sém
dem lai hiéu qua nhd doanh nghiép tang chi phi quang cdo va dua ra chiét
khau thanh toan sém cho dai ly va ngugi tiéu dung. KBSV udc tinh doanh thu
clia mang thiét bi dién giai doan 2026/2027 lan lugt dat 30,725/33,952 ty VND
(+12/10% YoY) dua trén kich ban cd s6 t6c d0 tang trudng toan nganh dat
10%/9.2% YoY va thi phan ctia GEX dugc duy tri.
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Biéu dd 7. Ty lé ton kho va vong quay hang tén kho clia doanh

nghiép BDS niém yét hoi phuc

KBSV

RESEARCH

Bi€u d6 8. Ngudn cung BDS udc tinh ctia CBRE
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Ngudn: FiinProX, KBSV

Trong dai han, thu nhap gia tang clia ngugi
dan va toc do d6 thi hda la dong lyc chinh
thdc day thi trudng thiét bi dién dan dung.
DGi vGi thiét bi dién céng nghiép, téc do phat
trién ha tang truyén tai sé ngay cang gia tang
nham dap ng nhu cau st dung dién quéc gia
va tang cudng do tin cdy cta hé thong (Ui
dién. KBSV udc tinh tang trudng khai lugng
day cép dién toan nganh s& dat CAGR 10%
2026 - 2030.

Bién Igi nhudn du kién dugc duy tri
nhd nhua PVC ha nhiét va quan ly
hang t6n kho hiéu qua

Nguon: CBRE, KBSV

Biéu d6 9. Tiéu thu dién theo khu vuc phu tai

(ty kWh) m Sinh hoat tiéudung ~ ® Cong nghiép Thudng maidichvy  mKhac
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Ngudn: EVN, KBSV téng hgp

La 2 nguyén liéu chinh chiém 65-70% trong téng chi phi san xuat day cap, xu
hudng gia ctia déong va PVC quyét dinh [8n dén bién Igi nhudn gdp mang thiét
bi dién clia GEX. Trong 2025, bt chdp dién bién tdng nhanh cua gid dong (Biéu
d6 10) do ap luc suy gidm ngudn cung toan cau va nhu cau dau tu ha tang cong
nghé gia tang, bién lgi nhudn gdp mang thiét bi dién ctia GEX van tiép tuc dudgc
cai thién |én mic 16.8% (+1.8 ppts svck) nhd: i) Gia PVC dau vao ha nhiét (Biéu
d6 11), ii) Doanh nghiép tang hiéu qua quan ly hang tén kho. Sang nam 2026,
chiing tdi cho rang bién Igi nhuan gbp ctia GEX sé& gap ap luc suy giam trong
ntfa dau nam do gia déng neo cao quanh miic 13,000 USD/tan sau khi gia da
tang manh trong cac thang cudi ndm 2025, nhung s& dugc cai thién trong nira
cudi nam khi gia déng dugc du bao ha nhiét nha: i) Nhu cau dong tinh luyén tir
Trung Qudc suy giam do chi sé PMI san xuat ctia Trung Quéc dy bao tiép tuc
dudi ngudng 50 va ii) Su bat dinh lién quan tSi mic thué nhap khau déng
khong con khién nhu cau dau cd dong suy giam. Trong kich ban cd s, KBSV du
phéng bién Igi nhuan gép mang thiét bi dién ctia GEX s& dudc duy tri 6n dinh &
mdic 16.1% cho ca ndm 2026, nhd hé trg dén ti gia PVC duy tri & mdc thap va
hiéu qua trong viéc quan ly hang tén kho bu ddp cho gid déng cao hon.
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Biéu db 10. Tudng quan giifa lgi nhudn gdp ctia GEX véi dién

KBSV

RESEARCH

Biéu d6 11. Tudng quan giiia lgi nhuan gdp ctia GEX v4i dién

bién gia dong bién gia PVC
“ Gia dong (trai) Trung binh quy (trai) x Gid PVC (trdi) Trung binh quy (trai)
(USD/tan) cEe T (USb/tan) Bién loi nhuan gbp (phai)
Bién |gi nhuan gop (phai)
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Ngudn: Bloomberg, KBSV

Trong dai han, KBSV danh gia hé sinh thai
hoan thién ctia GEX sé& cho phép bién Igi
nhudn gop mang thiét bi dién dugc duy triva
cai thién vgi dong gbp dén tir: i) CFT la dau
m&i chinh nhap kh3u thu mua nguyén liéu
déng cho cac cong ty con gilip chi phi dugc
tiét kiém, i) Cac cong ty con sd hitu nang luc
san xuat co gia tri cao bao gém thiét bi do
dién |3p dat tai cac dy an nang lugng tai
tao.Bién lgi nhuén gdp ciia mang thiét bj dién
du kién dugc duy tri  mdic 16-17% giai doan
2026-2030.

Mang KCN dudc du bao héi phuc tu
muc nén thap trong 2025

Ngudn: Bloomberg, KBSV

Biéu d6 12. Ty trong doanh thu va bién Igi nhuin ctia mdt sé mang

(ty VND) Doanhthu —@— PBTM
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Ngudn: GEX, KBSV téng hgp

2. Mangvat liéu xay dung dong pha vdi su héi phuc cta thi truéng bat dong
san, trong khi mang khu cdng nghiép ti€p tuc tang trudng én dinh

Ching téi cho rang moét mdic thué déi ing canh tranh so vdi cac déi thu chinh
nhu An D6, Bangladesh, Thai Lan, Indonedia... |3 yéu t& then chét cho trién
vong tang trudng dong von FDI vao Viét Nam. Do cac bat dinh vé Tradewar 2.0,
trong giai doan 2025/2026, ching t6i dy bao dong von FDI clia cac Tap doan
[6n - hudng tdi xuat khau sang My sé& cé xu hudng chdm lai. Tuy vy, tang
trudng dong vén FDI dau tu vao Viét Nam sé& dugc bu dap bdi xu hudng Trung
Qudc +1 dang dudc ddy manh, dac biét la cac doanh nghiép hudng tdi thi
trugng ngoai My, nha:

(1)

()

3)

Vi tri dia ly gan Trung Qudc;

Chinh tri & Viét Nam 6n dinh;

Chinh phu ddy manh dau tu cdng va hoan thién ha tang k§ thuét, gitp
tang két néi vung;

(4) Lgithéthu hat dongvén FDI nhG nhan cong gia ré, dac biét la cac du
an trong phan doan Dowstream - tham dung lao dong (mac du Igi thé
nay dang phai san sé sang cac Qudc gia khac);

Vi tri dia ly thuan Igi cho viéc giao thudng dudng bién. Vi tri cta Viét
Nam thudn |gi cho viéc phat trién ha tang giao thong dudng bién tét
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Quy dat Ién goi dau sé dam bao cho
trién vong tang trudng dai han, dic
biét la khi dong von FDI cai thién

Vit liéu xay dung phan khtc binh
dan cua Viglacera sé dudc hudng lgi

KBSV

RESEARCH

han An D6 gilip t6i uu chi phiva thdi gian giao hang, dic biét quan
trong déi véi cc doanh nghiép xuat khau khu vuc chau A, EU va M§
Latinh;

(6) Viét Nam c6 Igi thé khitham gia nhiéu Hiép dinh thugng mai tu do (20
FTA). Trong d6, nhiing Hi€p dinh quan trong nhu EVFTA (EU), CPTPP,
hay RCEP - déu [a cac hiép dinh An D6 khong tham gia.

Bén canh dd, ching t6i cho rang cac dinh hudng chu chét trong chinh séch
Tradewar 2.0 ctia Donald Trump dang dan trd nén rd rang han, gitp nhanh
chéng tai dinh hinh dong vén thugng mai va thic day hoat dong dau tu. Theo
dé, D.Trump mudn thic day cac Tap doan cong nghé dat nha may san xuat tai
M¥, hodc dua ra cac thoa thudn dam phan thudgng mai dé “rang budc” cac
Qudc gia khac dau tu vao My. Khi nay, cdc doanh nghiép hudng téi xuat khau
vao thi trudng khac ngoai My hodc san xuat cdc mat hang thudc dién mién thué
(san xuat thiét bi dién tl, cdng nghiép/cong nghé cao) sé tiép tuc md rong san
xuat tai nudc khac nhu Viét Nam.

Biéu d6 13. VGC - Dién tich KCN ban giao dén 2027

(ha) BKCN Thuan Thanh  mKCN Phi Ha KCN Séng Cong M KCN Yén My KCN Yén Phong IIC & Khac
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Ngudn: DI liéu cdng ty, KBSV téng hgp va udc tinh

Téng dién tich quy dat KCN clia VGC hién dat trén 4,156 ha, dién tich dat
thugng mai con lai c6 thé cho thué dat khoang 1,431 ha. Bén canh d6, VGC con
s6 hitu 1,728 ha dién tich KCN dang trong qua trinh hoan thién phap ly (bang
4). Cac KCN chu lyc ctia VGC tai Bac Ninh, Hung Yén, Thai Nguyén va Phd Tho,
c6 nhu cau thué dat 6n dinh nhd ha tang giao théng thuan Igi cho viéc giao
thuong hang héa, luc lugng lao déng lanh nghg, thu hat nhiéu doanh nghiép
FDI nganh c6ng nghé l8n nhu Samsung, LG, Foxcom, Luxshare, BYD, Hanyang
Digitech, Panasonic, Canon... diéu nay gitp thu hat cac doanh nghiép vé tinh.

Trong giai doan 2026/2027, chlng t6i cho rang doanh sé ban giao dat KCN cua
VGC dat 134/152ha (binh quan giai doan 2020 - 2024, dién tich dat KCN ban
giao dat 150ha), chii yéu dugc dong gdp bdi KCN Phi Ha, KCN Yén Phong IIC,
KCN Thuén Thanh, KCN Yén M, KCN S6ng Cong Il (Biéu d6 13). Du bao, doanh
s6 cho thué dat ciia VGC trong giai doan 2026/2027 dat 4,996/5,116 ty dong
(+9%/3%YoY).

Sau 3 nam trién khai dé an “Dau tu xay dung it nhat 1 triéu can ho nha & x3 hoi
giai doan 2021-20307, s6 liéu B Xay dung cho thay ca nudc da c6 692 du an
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manh mé& nhd cac chinh sach phat
trién nha & xa héi dudc ddy manh

Thué chdng ban pha gia tam thdi
ap dung cho cac san pham kinh
mau ki vong giiip mang kinh cua
VGC thuan lgi sau hoat ddng még
rong cong suat

KBSV

RESEARCH

dudc trién khai ~ 633 nghin can, hoan thanh 59.6% chi tiéu clia dy an. Du vay,
nhitng khé khan vé tha tuc hanh chinh rudm ra va thai gian dau thau kéo dai
da khién s6 lugng can ho hoan thanh con kha han ché, mdi dat 103 nghin can
va con hon 400 nghin cidn méi dudc ch3p thuén chi truong dau tu. Nham théo
g8 khé khan trén, Quéc hoi da théng qua cac nhém chinh sach truc tiép giai
quyét kho khan clia chd dau tu, ndi bat gom: i) Giam ap luc ng vay cho chu dau
tu nh& ngudn vén tai trg bdi Quy Nha & qudc gia, ii) R4t ngén thdi gian thuc
hién dy an nha cho phép giao chi dau tu khong qua dau thau, iii) Tinh toan
day dud chi phi béi thudng va ho trg tai dinh cu vao gia tri ciia du an cho phép
tang kha ndng huy dong vén cla chi dau tu. Ching téi cho rang da sé cac nghi
quyét g8 khé va hé trg phat trién s& md ra cd hdi cho cdc du an mdi dugc trién
khai va la dong luc thic day tang trudng doanh thu mang vat liéu xay dung clia
Viglacera.

Vao cudi thang 1 ndm 2026, B6 Cong Thudng da chinh thic ban hanh Quyét
dinh s6 228/QD-BCT vé viéc ap dung thué chéng ban pha gia tam thdgi doi vdi
san pham kinh n&i khéng mau xuat x{ tUf Indonesia va Malaysia. Mdc thué dudc
an dinh dao dong ti 15.2% dén 63.4%, tuy thudc vao tiing doanh nghiép san
xuat, xuat khau cu thé. Bién phap thué tam thgi nay c6 thgi han ap dung la 120
ngay, tinh ti th&i diém quyét dinh c6 hiéu luc. Trén cd sd két qua diéu tra chinh
thlc, néu hanh vi ban pha gia va thiét hai d6i vdi nganh san xuat trong nudc
dudc xac nhan, B6 Cong Thudng sé xem xét viéc ap dung mdc thué chéng ban
pha gia chinh thdc. Bén canh d6, B6 Cong Thuang cling néu r6 kha nang ap
dung thué trg vé trudc 90 ngay so vdi thai diém thué tam thdi ¢ hiéu luc. Diéu
nay sé& dugc thuc hién néu cc quan diéu tra xac dinh ¢é tinh trang nhap khau
tang dot bién trong khoang thdi gian d6 va da gay ra hodc de doa gay thiét hai
nghiém trong cho nganh san xuat ndi dia. Trong béi canh canh tranh gay gat
clia nganh dan dén gia ban san pham gidm siu trén thi trudng, KBSV cho rang
quyét dinh vé thué CBPG tam thdi va ¢ kha nang ap dung chinh thic trong
tuong lai sé cé tac dong tich cuc téi cac doanh nghiép ndi dia, cho phép cac
doanh nghiép s& hiiu kha ndng san xuat l&n nhu Viglacera téi uu tich trif hang
tén kho va nang cao hiéu suat hoat déng cia nha may.

Biéu d6 14. Cd cdu doanh thu va tang trudng mang VLXD cta VGC
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Nguén: VGC, KBSV téng hgp
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M6 hinh da nganh gém cac cong ty
con c¢6 tiém nadng tang trudng va
tiép tuc dem vé dong tién hoat
déng én dinh

RESEARCH

KBSV udc tinh doanh thu mang VLXD 2026/2027 dat 9,222/9,416 ty VND
(+7%/+2%YoY), v8i bién lgi nhuan gdp cai thién va duy tri mc 19-20% (tuong
dudng mUc trung binh 5 ndm 2021 - 2025: 19.6%) nhd: i) Thi trudng BDS hoi
phuc thic day san lugng ban hang VLXD cla VGC; i) Tang trudng mang S( vé
sinh, sen voi nhd ma& cla trd lai nha may M Xuan; iii) Hoat déng tai c¢d cau tap
trung san xuat sang cac dong san pham chat lugng trung cap - cao nhg viéc
Ung dung cac cong nghé mdi.

3. Nén tangkinh doanh &n dinh cung vdi tiém nang sinh |Gi cac du 4n mdi sé
cung ¢ stic khée tai chinh cila GEX

S4 hitu 3 tru cot kinh doanh la mang thiét bi dién, vat liéu xdy dung va khu
céng nghiép vdi thi phan [6n va dién tich cho thué hang dau trong cac doanh
nghi€p niém yét, kha nang sinh 13i va stic khoe tai chinh ctia GEX s& cai thién rd
rét nha su phuc héi cta thi trudng bat déng san va dong von FDI én dinh.

e Cac mangkinh doanh gdp thuin Igi s& dem vé dong tién hoat dong
6n dinh: Trong mang thiét bi dién, xu huéng tang truéng doanh thu va
cai thién bién Igi nhuan dudc ki vong duy tri nhé moi trudng kinh
doanh thuéan lgi, tUf d6 la cd sd cho muc tang trudng kép 12% Igi
nhudn hang ndm. Trong mang ha tang, su phat trién dong thdi cla
dong vén FDI va linh vyc bat dong san sé [a déng luc phat trién cho
hoat dong thué khu cong nghiép va vat liéu xay dung, vdi lgi nhudn
udc dat tang trudng kép 20%.

e Ty lé don b3y thap cia cac don vi thanh vién cho phép gia tang chi
tra cé tuc vé cong ty me: Trong 2024, viéc GEX gia tang s& hilu tai
Ngan hang TMCP Eximbank d3 khién cho téng ng vay cla cdng ty me
tang manh 13% YoY vao cudi 2025, dat 8,836 ty VND. Du vdy, viéc cong
ty me thanh c6ng thoai von khoi mang ndng lugng va giam sé hifu tai
GEE va GEL d3 gitp cong ty Kip thdi bé sung ngudn von va giam ty 1&
ng vay/VCSH con 0.71x (so v8i mdc 0.75x clia 2024). Trong tudng lai,
chlng t6i danh gia dong tién c6 tlic nhan vé tif cdng ty con clia GEX s&
dudc cai thién nha: i) Mang kinh doanh thiét bi dién udc tinh dem lai
dong tién ti hoat ddng kinh doanh 2,000-3,000 ty VND/nam; ii) K&
hoach IPO GEL dem vé dong tién udc tinh 2,800 ty VND gilip cong ty
con tai cau tric va giam bét ap luc ng vay.

e Mangkinh doanh bat déng san hifa hen tiém nang sinh I8i nhg sé
hitu vi tri dy n trung tdm: Trong 2025, GEL dd gbp vén vao Céng ty
TNHH FIH dé trién khai Dy an nha & tai 226 Lé Lai - Hai Phong (tén
thuong mai la ANmaison). Doanh nghiép du kién phat trién thanh 2
giai doan gbm 280 cadn thap tang, tiép dén chung cu 41 tdngvanha g
x3 hoi. V3i vi tri dac dia ndm tai truc giao thong va tap trung nhiéu dich
vu tién ich, ching téi cho rang GEX cé thé bat dau ban giao giai doan 1
trong 2026-2028, v8i muc gia khoang 180 triéu déng/m? va dem vé
doanh thu khoang 2,500 ty VND.
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Biéu d6 15. ROE cia mét sé doanh nghiép holdings

KBSV

RESEARCH

Bi€u d6 16. Kha nang sinh 3i ciia GEX ¢4 su cai thién
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Ngudn: D{f liéu cac cdng ty, KBSV téng hgp

Biéu dd 17. EBITDA/Chi tra ng vay clia mdt sé holdings

Ngudn: GEX, KBSV téng hgp

Biéu d6 18. Du ng vay ctia GEX cdng ty me
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Ngudn: DI liéu céc cdng ty, KBSV téng hgp

Gia tri chia tai san dugc dinh gia lén
gilip cac khoan vay ctia doanh
nghiép dugc bao dam

Ngudn: GEX, KBSV téng hgp

Tai thai diém két thic Q4/2025, téng du ng cac khoan vay cta cong ty me GEX
dat hon 8,800 ty VND, da s6 dudc bao dam bang cac tai san bao gom: i) C6
phan céng ty con, ii) Danh muc ching khoan kinh doanh, iii) Tai san c6é dinh &

tai san dau tu va iv) Cac khoan phai thu. Udc tinh téng vén hda cdng ty con ma
GEX s8 hitu vao khoang hon 84,000 ty VND, KBSV cho rang mUc ng vay téi da
ma cong ty me cé thé huy déng vao khoang 30,000-48,000 ty VND, vugt xa du
ng hién tai cla cong ty me nén kha nang thanh toan dugc bao dam.

Biéu d6 19. Ty |é nd vay trén tai san bdo dam clia GEX

(ty VND)
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Ngudn: GEX, KBSV t8ng hgp va udc tinh
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Biéu d6 20. So sanh dinh gia cia GEX véi mot sé holdings va céng ty cling nganh

(lan) Thdpcao —-lstd =—+1std Hién tai ROE dong thuan
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Ngudn: Bloomberg, FiinProX, KBSV téng hgp
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Bang 21. Dy phéng K&t qua kinh doanh

Du phong KQKD & Dinh gi

a

KBSV

RESEARCH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chdi thich
Doanh thu 39,907 45,778 15% 50,057 9%
Thiét bi dién 25,104 30,656 22% 33,883 11%
Vit liéu xdy dung 8,655 9,223 7% 9,417 2%
Ha ting KCN & BDS 4,561 4,966 9% 5,719 15%
Ha tang tién ich 1,214 1,042 -14% 1,116 7%
Khac 143 166 16% 181 9%
Ldi nhuan gép 8,429 9,520 13% 10,620 12%
Thiét bi dién 3,700 4,697 27% 5,310 13%
Vat liéu xay dung 1,346 1,757 31% 1,794 2%  2025: Bién lgi nhudn cai thién chu yéu nhd doanh
nghiép t8i uu van hanh va giam thiéu hao phi trong
b&i canh méi trudng kinh doanh thuén lgi.
Ha tang KCN & BDS 2,407 2,594 8% 2,968 14% 2025 &2026: USc tinh dién tich dat ban giao clia
VGC lan lugt dat 134 va 152 ha (+10%/13% YoY).
Ha tang tién ich 456 338 -26% 401 19%
Khéc 290 134 -54% 146 9%
Bién lgi nhudn gép 21% 21% 0 ppts 21% 0 ppts
Thu nhép tai chinh 1,256 527 -58% 566 7%  Chuyéu do gia dinh cdng ty khéng con ghi nhan Igi
nhudn dén tu thodi von cong ty con va l&i chiing
khoan kinh doanh.
Chi phi tai chinh 1,768 1,902 8% 1,998 5%  Chu yéu do cong ty tang ng vay.
Lgi nhudn tif cdng ty LD, LK 133 133 0% 133 0%
SG&A 3,494 3,948 13% 4,282 8%
L3i/ 16 tit hoat déng kinh doanh 4,636 4,410 -5% 5,118 16%
Thu nhép khac -75 -75 0% -75 0%
Lgi nhuén trudc thué 4,636 4,410 -5% 5,118 16%
Lgi nhudn sau thué 2,957 2,813 -5% 3,264 16%
LNST cong ty me 1,475 1,407 -5% 1,632 16%
Bién LNST 7% 6% -1 ppts 7% 0 ppts

Ngudn: Bao cao cdng ty, KBSV
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Khuyén nghi MUA véi GEX, gia muc

tiéu 43,700 VND/c6 phiéu

KBSV

RESEARCH

KBSV nhan thay rang GEX dang budc vao giai doan tai cau tric toan dién vdi
viéc loai bd cac mang kinh doanh khdng trong yéu (nang lugng va logistic) va
dat muc ti€éu hoan thién va phat trién cdc mang kinh doanh cot 16i gom: i)
Mang thiét bi dién hudng tdi viéc hudng Igi tir QHD VIII, i) Mang ha tang, KCN
va BBS hudng |gi tit dong vén FDI tap trung tai khu vuc phia Bc va iii) Vat liéu
xay dung hudng Igi tU sy phuc h6i manh mé cda linh vyc BBS. Ldi nhuén clia
doanh nghiép nhg dé dudc ki vong sé dat tang trudng kép 16% giai doan 2026-
2030 va hiéu qua sinh |Gi sé dudc cai thién rd rét véi ty & ROE cai thién 1én mlc
9% trong 2027 va 14% trong 2030 (cao hdn mic ROE trung binh 5 nam chivao
khoang 9%). Trong khi d6, sau dgt diéu chinh do phan anh nhiing tac dong tiéu
cuc vé van dé thué quan va viéc két qua kinh doanh Q4/2025 khéng ghi nhan
[gi nhudn thoai von dau tu vao két qua kinh doanh cong ty me, P/B cla c6
phiéu dd cé muic chiét khdu hdp dan va phu hdp dé giai ngan khi vé muc trung

binh 5 ndm (1.73 lan).

Két hgp 2 phudng phap dinh gia FCFF va SOTP, KBSV khuyén nghi MUA vdi GEX,
gid muc tiéu 43,700 VND/c6 phiéu, tudng vGi muc |gi sudt ky vong 24.3% so vdi
gia dong clfa ngay 12/02/2025.

Bang 22. Du bao chiét khau dong tién FCFF ctia GEX

(ty VND) 2025 2026 2027 2028 2029 2030
Lgi nhuén rong 3,190 2,813 3,264 4,306 5,558 5,918
(+) Khdu hao 3,092 1,814 1,722 1,655 1,606 1,572
(+) Laivay x (1-t) 751 1,092 1,147 1,228 1,284 1,336
(-) Thay d&i vén luu déng -7,165 -131 154 -785 318 545
(-) CAPEX -5,074 -2,011 -1,855 -1,295 -1,278 -842
FCFF 3,049 3,867 4,452 6,769 7,720 5,790
Gia tri hién tai FCFF 2,828 3,292 3,480 4,518 4,738 3,267
Tong gia tri dong tién hién tai 22,122
Gid trj hién tai dong tién cudi cung 39,258
Gia tri doanh nghiép 61,380
(+) Tién va tudng dudng tién 9,884
(+) Gia tri dau tu cty lién két & tai chinh 10,749
(-) Ng rong va lgi ich CDTS 43,836
Gid tri VCSH 38,177
Gia tri/cd phiéu 42,306
Ngudn: KBSV
Bang 23. Gia dinh phuong phap FCFF
L&i suat phi rti ro 5.2%
Beta 117
Phan bii vén ¢d phan 8.1%
Thdai gian du phéong 5
Chi phi v8n binh quéan 8.9%
EV/EBITDA muc tiéu 7.0
Tang trudng dai han 0.7%
Ngudn: KBSV
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Bang 24. Du bao chiét khiu dong tién FCFF ctia GEX

(ty VND) Phudng phap Gia tri udc tinh
Mang thiét bj dién DCF, Book value 35,808 76% 35,808
Cadivi DCF 24,322 74% 24,322
Thibidi DCF 530 74% 530
HEM DCF 187 58% 187
CFT, EMIC, MEE DCF 10,770 66-100% 10,770
Mang vat liéu xay dung DCF 11,975 40% 11,975
Mang KCN va BbS RNAV, DCF 10,572 40% 10,572
Mang nudc DCF 4,176 49% 4,176
Pau tu khac 5,836 5,836
Cong ty lién két Book value 2,948 2,948
Dau tu dan vi khac Book value 334 334
BDS van phong hoan thién va dg dang Book value 2,554 2,554
Tong gia tri 68,367
(+) Tién va tudng duong tién 9,884
(+) Gia trj dau tu chding khodn kinh doanh 10,749
(-) Ng rong va lgi ich CDTS 43,836
Gid tri VCSH 45,165
Chiét khau tap doan da nganh 10%
Gid tri/c6 phiéu 45,045

Nguon: KBSV

Bang 25. Téng hgp dinh gia GEX

Phudng phap Gia du phéng Ty trong Gia du phéng theo ty trong
FCFF 42,306 50% 21,153
SOTP 45,045 50% 22,522
Gia muc tiéu (lam tron) 43,700
Gi4 hién tai (12/02/2026) 35,150
Upside 24.3%

Ngudn: KBSV

Biéu d6 26. Dién bién P/B va ROE ctia GEX

Trung binh +lstd  eecececes -1 std +2 std - === 2std P/B ROE
40 T T 16%
35 14%
3.0 12%

2.5 10%

2.0 8%

15 6%

1.0 4%

0.5 2%

0.0

0%

A
Q«\

Ngudn: Bloomberg, KBSV
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Rui ro thua 16 hoat dong dau tu
chiing khoan

RUi ro vé bién ddng gia nguyén liéu
dauvao

Rui ro vé cham tré trién khai cac du
an theo QHD VIII

L3i sudt dau vao tang cao va rai ro
suy thoai kinh té anh hudng tdi két
qua kinh doanh mang VLXD va KCN

RESEARCH

Rui ro

Hoat ddng dau tu chling khodn va 13i/16 rong tif dau tu ching khoan clia GEX
bi€n dong l6n qua cac ndm. Cu thé, khoan dau tu trai phiéu ciia GEX da tang tu
976 ty dong vao nam 2020 |&én hon 6,3 nghin ty dong vao nam 2021 (chi tiét
chua dugc cdng bd). Sau dd, cac khoan dau tu nay giam xudng con 1,4 nghin ty
déng vao nam 2022. Ngoai ra, GEX ghi nhan khoan l&i rong 265 ty dong tU dau
tu chiing khoan vao nam 2021, gép phan dang ké vao muc ting 30% YoY trong
LNST sau Igi ich CBTS béo cdo trong ndm. Trong khi dd, cong ty théng bao 16
rong tu dau tu ching khoan dat 124 ty déng vao nam 2022, mot phan khién [gi
nhun rong giam 64% YoY. Do dé, bat ky khoan 13i/16 1&n nao tif cac khoan dau
tu nay sé anh hudng dang ké dén du bao thu nhap cho GEX cuia ching toi.

Kha nang sinh |3i cla mang thiét bi dién clia GEX lién quan nhiéu dén gia cac
mat hang kim loai, bao gom déng, thép va nhém. Nhiing bién déng manh vé
gia cac nguyén liéu cé thé gay ap luc [én chi phi san xuat va tu dé gay ap luc lén
[gi nhudn cta GEX. Ngoai ra, chién lugc phong ngua rdi ro nguyén liéu déng cla
GEX d6i khi dan dén thua (6.

Hién nay, Tap doan Dién luc Viét Nam [a dan vi phat tri€n ha tang truyén tai
dién duy nhat tai Viét Nam. Day ciling la khach hang chinh cho cac san pham
cta THI, EMIC, MEE va TBD. Néu Tap doan Dién luc Viét Nam trién khai cac du
an truyén tai dién dudc phé duyét trong Quy hoach dién VIIl muén hon du kién
(hién ching t6i du bdo cac khoan dau tu sé& bat dau vao ndm 2026), thi THI,
EMIC, MEE va TBD c6 thé gdp thach thiic trong viéc cai thién doanh thu va Igi
nhuan.

Viéc thi trudng BDS tang trudng thap hon du kién do mat bang |di suat mua
nha gia tang trong 2026 c6 thé anh hudng téi da phuc héi doanh sé ciia mang
VLXD, von bién déng vao chu ky BBS. Mat khac, sy bat dinh trong thugng mai
toan cau dé dan téi su thay déi du dinh dau tu hodc dich chuyén khoi Viét Nam
nham tim ki€ém mai trudng san xuat thuan Igi han. Cac ndm gan day KCN cua
VGC chu yéu thu hit cadc doanh nghiép nganh dién, dién tii. Dac biét hau hét
cac doanh nghiép nay déu cé thi phan [4n tai thi truGng My, tao ra rdi ro tam
dling dau tu trong ngan han.

17

b KB Securities | VIETNAM



KBSV

RESEARCH
CTCP Tap doan Gelex (GEX) - Bang tém tit KQKD & Du phéng 2024A-2027F
Bdo cdo K&t qua HDKD Bang cin ddi ké toan
(TYyVND) 2024 2025 2026F 2027F (TYyVND) 2024 2025 2026F 2027F
(Béo cdo chuan) (Béo cdo chuan)
Doanh sé thuan 33,752 39,519 45,778 50,057 TONG CONG TAI SAN 53,782 73,557 76,600 79,796
Gia vén hang ban 26,990 31,090 36,258 39,437 TAI SAN NGAN HAN 22,829 39,392 42,238 45,311
L&i gop 6,762 8,429 9,520 10,620 Tién va tuong dudng tién 4,074 8,660 9,975 9,572
Thu nhép tai chinh 1,500 1,256 527 569 Gid tri thuan dau tu ngan han 5,043 9,969 10,749 13,500
Chi phi tai chinh 1,690 1,768 1,902 1,998 Cac khoan phai thu 4,037 4,972 6,271 6,857
Trong dé: Chi phi ldi vay 1,077 1,183 1,711 1,798 Hang ton kho, rong 8,685 14,456 13,907 14,046
L4i/(16) tl cdng ty lién doanh (tif ndm 2015) 37 133 133 133 TAI SAN DAI HAN 30,953 34,165 34,362 34,485
Chi phi ban hang 1,279 1,429 1,611 1,743 Phai thu dai han 1,409 2,007 2,007 2,007
Chi phi quan Iy doanh nghiép 1,750 2,066 2,336 2,539 Taisan c dinh 13,872 13018 13,406 13,834
L&i/(16) tit hoat dong kinh doanh 3,733 4,935 5,572 6,337 Taisan dg dang dai han 7,929 9,974 7,694 7,749
Thu nhap khac -120 154 154 154 Dautudaihan 2,990 3,211 3,211 3,211
Chi phi khac 32 -75 -5 -75 Lgi thé thuong mai 1,058 959 959 959
Thu nhap khac, rong 152 80 80 80 NG PHAI TRA 30,524 43,383 45559 48,004
L&i/(16) tif cbng ty lién doanh 0 1 0 0 Ng ngdn han 16,997 21,725 22,180 22,952
L5i/(16) rong trudc thué 3,613 4,636 4,410 5,120 Phai tra ngudi ban 3,152 3,101 3,235 4,114
Chi phi thuéthu nhdp doanh nghiép 944 1,679 1,597 1,855 Ngudi mua tra tién trudc 2,213 2,026 2,026 2,026
L&i/(16) thuan sau thué 2,669 2,957 2,813 3,266 Vayngén han 8,239 12,164 12,486 12,379
Lgi ich ctia c8 dong thiéu s6 1,038 1,481 1,406 1,633 NG dai han 13527 21,658 23,378 25,052
Lgi nhuan clia C6 déng clia Cdng ty me 1,631 1,475 1,407 1,633 Phai tra nha cung cap dai han 5,220 4,986 4,748 4,739
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sg hoat déng Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F  2027F Vaydaihan 8,307 16,672 18,630 20,313
Ty suat Igi nhuan gép 20.0% 21.3% 20.8% 21.2% VON CHU SG HUU 23,258 30,174 31,042 31,792
Ty sudt EBITDA 19.8% 21.1% 16.1% 16.1% Vén gép 8,594 9,024 9,024 9,024
Ty sudt EBIT 11.1% 12.5% 12.2% 12.7% Théng duvén cé phan 663 663 663 663
Ty suat Igi nhudn trudc thué 10.7% 11.7% 9.6% 10.2% L&i chua phan phai 3,952 7,264 7,884 8,163
Ty sudt ldi hoat dong KD 11.1% 12.5% 12.2% 12.7% Vén Ngan sach nha nudc va quy khic 787 866 752 752
Ty sudt |gi nhudn thuan 4.8% 3.7% 3.1% 3.3% Lgi ich c6 dong khdng kiém sodt 9,262 12,358 12,719 13,190
Béo cdo luu chuyén tién té Chisé chinh
(TYyVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 3,613 4,636 4,410 5,120 Chisd dinh gid
Khdu hao TSCD 2,935 3,412 1,814 1,722 P/E 23.8 279 28.1 234
L&i/(18) tit hoat déng dau tu -1,246 426 660 701 P/E pha loding 23.8 27.9 281 234
Chi phi ldi vay 1,101 1,202 1,711 1,798 P/B 2.9 2.4 23 2.2
L&i/(16) trudc nhiing thay ddi vén luu ddng 6,426 8,665 7,276 7,940 P/S 12 1.0 0.9 0.8
(Téng)/giam céc khoan phai thu -508 -845 -1,081 -586 P/Tangible Book 2.9 2.4 23 22
(Tédng)/giam hang ton kho -344 -1,173 1,134 -139 P/Cash Flow 15.6 17.5 103 8.6
Téang/(giam) cac khoan phai tra 26 982 -183 879 Gi4 tri doanh nghiép/EBITDA 8.4 7.6 85 7.6
(Tang)/giam chi phi tra trudc 58 -454 0 0 Gia tri doanh nghiép/EBIT 15.0 129 112 9.6
Chiing khoan kinh doanh, chi phi li vay, thuéva khac -3,149 -4,825 -3,309 -3,653
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doant 2,509 2,348 3,836 4,441 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -3,835 -5,785 -2,011 -1,855 ROE% 12 8 8 9
Tién thu dugc tif thanh ly tai san c¢é dinh 3 22 0 0 ROA% 5 4 4 4
Tién cho vay hodc mua c6ng cu ng -1,288 -6,320 -4,346 -6,317 ROIC% 9 9 10 11
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,312 3,566 3,566 3,566 Cau trictai chinh
Pau tuvao cac doanh nghiép khac -340 3,117 0 0 Ty suat thanh toan tién mat 0.5 0.9 0.9 1.0
Tién thu tif bdn cac khoan dau tu vao cac doanh nghiép kha 2,935 5,269 0 0 Ty suat thanh todn nhanh 1.0 15 16 16
C4 tic va tién [&i nhan dugc 247 440 660 701 Ty suat thanh toan hién thai 13 1.8 19 2.0
Luu chuyén tién té rong tif hoat dong dau tu -967 -5,926 -2,131 -3,904 Vén vay dai han/Vén CSH 0.4 0.6 0.6 0.6
Tién thu tif phat hanh cé phiéu va vén gép 84 159 0 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.3
Chi tra cho viéc mua lai, tra lai cd phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.4 0.4 0.4 0.4
Tién thu dugc cac khoan di vay 26,856 38,446 29,689 29,590 Vénvay ngan han/Téng Tai san 0.2 0.2 0.2 0.2
Tién tra cdc khoan di vay -27,136 28,015  -28,015  -28,015 Céng ng ngdn han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén gdc di thué tai chinh -69 78 0 0 Céng nd ngdn han/Tang Tai san 0.1 0.1 0.1 0.1
C6 tdc da tra 522 2,355 2,064 2,516 Téng cong ng/Vén CSH 0.5 0.3 03 0.3
Tién |4i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.1 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh -787 8,157 -390 -940 Chi s hoat déng
Luu chuyén tién thudn trong ky 756 4,580 1,315 -403 Hé s quay vong phai thu khach hang 32 2.7 2.6 2.8
Tién va tuong duong tién dau ky 3,313 4,074 8,660 9,975 Hésd quay vong HTK 4.0 4.4 4.8 5.1
Tién va tudng duong tién cudi ky 4,074 8,660 9,975 9,572 Hés& quay vong phai tra nha cung cap 15 1.0 11 11

Ngudn: Bao cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Ndi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(dya trén ky vong téng gid tuyét déi trong 6 thing tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Kha quan: Trung lap: Kém kha quan: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém hohn thi trudng Nhan xét va quan diém trong béo céo nay c6 tinh chat chung, chi nhdm myc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

