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CTCP bién luc GELEX (GEE)
CONG NGHIEP

THU NHAP TAI CHINH RONG GIAM MANH TRONG KHI

CPBH&QLDN TANG KEO LUI LOI NHUAN RONG

» Doanh thu Q4/25 t&ng 12% svck (+12% sv quy trudc) dat 7,228 ty déng
— muc doanh thu cao nhdt theo quy trong lich st hoat déng cla
doanh nghiép

» LNST cong ty me Q4/25 gidm 12% svck (-70% sv quy trudce) dat 517 ty
doéng cho chi phi tai chinh, CPBH&QLDN tdng manh svck

Madng kinh doanh thiét bi dién dan ddt téng truéng doanh thu

Trong Q4/25, doanh thu mdng kinh doanh thiét bi dién tding trudng 12% svck
dat 7,140 ty déng chiém 99% téng doanh thu. Trong khi dé, doanh thu mdng
kinh doanh dién di ngang svck dat 88 ty dong. Trong ndim 2026, GEE sé& khéng
con ghi nhdn doanh thu tU mdng kinh doanh dién do céng ty hodn thién viéc
thodi vén gop tai Phu Thach My vao T12/25 phdn dnh né luc tdi co cdu cla
cong ty tép trung vao mang kinh doanh cét 181,

Bién LN gdp gidm svck do chi phi ddu véo téng

Bién LN gop clia GEE trong Q4/25 gidm 0.6 diém % svck (-0.3 diém % sv quy
trude) dat 16.2%. Muic gidm ndy dén tu bién LN gdp mdng kinh doanh thiét bj
dién giam -0.6 diém % svck do gid nguyén liéu ddng tang manh trong thdi
gian qua. Chuing téi udc tinh gid dong trung binh trong Q4/25 d& cao hon 21%
sv trung binh cung ky.

Thu nhép tai chinh rong giadm manh trong khi CPBH&QLDN tdng kéo Iui lgi
nhudn cudi cling

Thu nhdp tdai chinh rong gidm manh ti am 10 ty déng trong Q4/24 xuéng am
156 ty déng trong Q4/25 do doanh thu hoat déng tdi chinh gidm 25% svck
trong khi chi phi tai chinh tdng manh x2 svck. Trong ky, céng ty ghi nhdn 30 ty
déng du chi phi du phong gidm gid chiing khodn kinh doanh va tén thdt dau
tu va 94 ty ddng 16 bdn khodn ddu tu. Chung téi cho réng khodn 16 ndy chd
yéu dén tu viéc thodi todin bd phdn vén gdp tai Phid Thach My.

Bén canh dé, CPBH&QLDN tdng 34% svck (+22% sv quy trudc) do chi phinhdn
cbéng va chi phi khdc t&ng manh. Két qud, LNST céng ty me Q4/25 giam 12%
svck (-70% sv quy trusc) dat 517 ty déng.

o gz % SV quy
Ty déng Q4/25 Q3/25 Q4/24 e % svek 2025 2024 % svck

rucc
Doanh thu 7208 64hL 6481  122%  T5% 25463 21130  205%
_Thiét bj dién 7040 6342 6393 126%  T7% 21352 18066  182%
_pién 88 102 88 -141%  0.0% 289 325  -10%
LN gop 174 1069 1090 98%  78% 4T 3064  342%
CPBHSQLDN (370)  (303)  (275)  218%  342%  (11770)  (860)  361%
E‘:gnhgp tai chinh (156) 1458 (10) -107% 15177.9% 1176 (65) n/a
LN tir cty LDLK 60 21) (2) -387.5% n/a 129 25 4221%
Thu nhdp khdc réng 5 M 0 n/a n/a (0) (%) n/a
LNTT T 2202 803  -676%  -NI1% 4246 2160 965%
LNST 557 1792 646 -689% -139% 3401 1722 975%
LNST Cong ty me 57 1744 587  -704%  -M9% 3241 1596  1031%
Bien LN gop 162%  166%  168% -03d% -06d%  161%  145% 16d%
_Thiét bj dién 57%  161%  163% -04d% -06d% 187%  161%  26d%
_pién 581%  452%  548% 129d% 33d% 429%  472% -43d%
Bi&n LN rong 71%  271%  91% -199d% -19d%  127%  76% 52d%
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Bao cao KQKD

Gid hién tai (d/cp) 160,000
Cao nhdt 52 tuén (d/cp) 245,500
Thdip nhdt 52 tudn (d/cp) 35,000
Thi gid vén (ty déng) 57,242
KLGD TB 10 phién 378,628
S& hdu NN con lgi 47.2%
S& CP luu hanh (tr) 366
S& CP sau pha loé&ng (tr) 366
GEE VNI
P/E truct 12T 18.0x 14.2x
P/B hién tai 7.3x 2.1x
ROAA 45.0% 2.4%
ROAE 22.2% 16.1%
*Di liéu ngay 10/02/2025
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Thay déi gid (%) 1m 3T 12T
GEE -185  -104 3772
VN-INDEX -38 128 67

Ca cdu sé hitu
CTCP Tép dodn Gelex 76%
Khdc 24%

Téng quan doanh nghiép

Coéng ty C6 phdén bién luc Gelex (GEE) duac
thainh 1ap tir ngdy 29/08/2016, ¢6 tién than la
Coéng ty TNHH MTV Thiét bi do dién. Cong ty
hoat déng chinh trong linh vuc sén xudt, kinh
doanh thiét bi dién va ndng lugng dién, trong
do, hoat ddéng ché tao va san xudt duoc GEE
thuc hién thong qua cdc cong ty con. Cdc sdn
phdm thiét bi dién cla GEE déu & cdc sdn
phdm ndi tiéng, cé thuong hiéu trong ngdinh
dién nhu déy cdp dién Cadivi, mdy bién dp
Thibidi, thiét bi do dién Emic, déng co dién
HEM.

Chuyén vién phan tich
Vi Manh Tudn

tuanvm@vpbanks.com.vn
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Bao cao KQKD

TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin céng bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn thdng tin ma ching tdi cho
réng dang tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C6 phiéu chi si dung ma khéng
thuc hién xdc minh lai cdc théng tin ndy, do do Phong Phan Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhdn dinh, khuy&n nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong,
theo ddnh gid chi quan cua ngudi Idp Ia hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay c6 thé thay
déi trong tuong lai theo tinh hinh bién déng thuc t&€ ma chang tdi khéng co trdch nhiém tu ddéng cdp nhat lién tuc, tru
trusng hop dugc yéu cdu chinh thiic tir Ban lédnh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop
déng kinh té dé dugoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich, dinh gid naly nhédm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh
gid. B&o cdo phdn tich ndy va cdc tdiliéu di kém duac [ap bdi Phong Phan Tich Nganh va C8 phiéu — CTCP Chuing Khodin
VPBank, tat cd cdc quyén sé hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Chung khodn VPBank.
Coéng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phén bdn Bdo cdo ndy vi bdt
c muc dich gi ma khoéng co su chdp thudn cta Cong ty.

Cdng ty ¢é phdn Chiing khodn VPbank

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

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com
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