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CTCP Dién lwc Gelex (HSX: GEE)

Hwéng lgi toan dién tir chu ky phat trién ha tang

= Nha cung cép thiét bj dién hang dau Viét Nam, ghi nhan tang trwéng vwot bac
tr 2024, duy tri phong d6 trong 6T26 v&i doanh thu tang 46% svck.

= Tang trwdng kép LN rong 2026-27 wéc dat 25% svek (d4 loai bé khodn LN bat
thwong). Chang t6i ky vong GEE sé& hwéng loi toan dién tir chu ky phat trién
ha tang quéc gia giai doan 2026-30.

= Khuyén nghi Kha quan véi gia muc tiéu 82,200d/cp.

KQKD 6T26: Duy tri da ting trwéng an twong

Doanh nghiép dau nganh thiét bj dién Viét Nam, s& hiru hé sinh thai bao pht toan
dién cac phéan khuc chinh véi nhiéu thwong hiéu lau doi. GEE ghi nhan sy bt pha
manh mé tlr 2024 hd tro béi nhu cau thiét bj dién ting trwdng manh, két hop cling
viéc tai cAu tric tap doan gitp téi wu cac chi phi van hanh, san xuét. Trong 6T26,
doanh thu tiép tuc tang trwdng manh mé 46% svck. Mac du bién LN gbp thu hep do
ap lwc gia dau vao tang, doanh nghiép van cé nhiéu bién phap tdi wu chi phi ban
hang va QLDN giup EBIT duy tri tang 33% svck. Doanh thu tai chinh tang manh
163% svck hé tro béi cac khodn du tw tién glri ngén han va tang cwong cho vay
trong tap doan. Trong khi chi phi tai chinh tang cao do cac khoan vay vén lwu dong
bd sung. Theo d6, LN rong 6T26 dat 1,289 ty ddng, tang 32% svck.

Trién vong 2026-27: Hwéng loi toan dién tte chu ky phét trién ha tdng quéc gia
Uéc tinh quy mé thi tridng thiét bi dién tai Viét nam wéc dat ~5 ty USD trong 2025,
va c6 thé duy tri mie tang trwdng kép 10-12% trong giai doan 2026-30. Doanh
nghiép nh&n manh vé& mét chu ky phat trién ha tAng véi nhiéu “siéu dw an” trai dai
ti ha tAng giao théng — d6 thi - nang lwong. Cu thé, GEE x&c dinh 2025-26 sé tiép
tuc day manh hoat déng R&D, phat trién cac san pham méi, don dau lan séng cac
dw an c6 ham lwong thiét bi dién cao nhw Ha tang giao thong san bay, cang bién,
dudng sat; Nha xwédng KCN; Data Center; Hé théng dién. Ngoai ra, doanh nghiép
ciing xay dwng tAm nhin kién tao mét hé sinh thai céng nghé cao, quéc té hoa cac
céng ty con va bat dadu day manh tién ra thi treorng quéc té. Chang tdi ky vong doanh
thu c6 thé tang trudng kép 26%, trong khi LN tang 27% svck trong 2026-27 (d4 loai
bd khoan LN b4t thwérng). Ching t6i tin réng day la giai doan GEE c6 kha nang
chuyén héa manh nhét chu ky dau tw ha tang thanh ting trwéng doanh thu.
Khuyén nghi Kha quan véi gia muc tiéu 82,200d/cp

Chung t6i dwa ra khuyén nghi kha quan véi gia muc tiéu 82,200d/cp (tiém néng ting
gi4 bao gébm cb tirc dat 34%). Dinh gia dwa trén hai phwong phap DCF va P/E tirng
phan (SOTP) véi ty trong twong dwong. Chiing t6i cho rang GEE dang s& hiru mét
md hinh kinh doanh c6 tinh hiéu qua cao, hwéng loi Ién tr xu hwéng phat trién quéc
gia. Mrc dinh gia P/E hién tai da chiét khau vé dwdi trung binh 3 nam dat 11.4x,
cung kha nang sinh 1&i ROE vuwot trdi so véi cac dbi tha.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 21,351 25,660 34,735 41,240
Loi nhuan rong 1,588 3,257 2,507 3,109
Tang trwdng doanh thu thuan 27.4% 20.2% 35.4% 18.7%
Tang trwdng LN rong 113.1% 105.1% -23.1% 24.0%
Bién LN gop 14.4% 16.0% 13.9% 14.3%
Bién EBITDA 12.2% 12.8% 10.5% 10.7%
ROAE 28.4% 42.3% 29.0% 31.3%
ROAA 11.9% 22.3% 13.3% 13.9%
EPS (VND/c6 phiéu) 2,480 5,086 3,913 4,854
BVPS (VND/cb phiéu) 8,745 12,022 13,476 15,520

Ngudn: GEE, MBS Research
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Kha quan
Gia muc tiéu VND82,200
Tiém néng tédng gia 34%
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Ngudn: FiinProX, MBS Research

Gia thj trwéng (VND) 62,900
Cao nhét 52 tuan (VND) 137,440
Thap nhét 52 tuan (VND) 57,700
Vén héa (ty VND) 39,519
P/E (TTM) 11.1
P/B 4.9
Thi suét cd tirc (%) 5.9%
Ty 1& SH nwéc ngoai (%) 0.8%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Téap doan Gelex 76%
Khéc 24%
Ngudn: https://s24.mbs.com.vn/
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CTCP Dién lwc Gelex (HSX: GEE)
Luan diém dau tw va Khuyén nghi
Luan diém dau tw

e GEE - doanh nghiép dan dau nganh thiét bj dién Viét Nam, s& hiu hé
sinh thai bao phd gan nhw day da chudi gia tri tlr day cap dién, day dong,
may bién ap, thiét bi do dém dén déng co dién théng qua cac thwong
hiéu lau d&i nhw CADIVI, THIBIDI, EMIC, CFT va MEEPOWER. Nang
lwc san xuét vwot trdi, mang lwéi phan phéi réng, va nang lwc cung cap
ddng bd nhiéu ching loai thiét bi cho cac dw an quy mé Ién gitp GEE
c6 loi thé rd rét vé thi phan, kha nang ban chéo va kiém soat chi phi.
Sau qué trinh tai c4u tric, chuyén dbi sé va téi wu san xuat, GEE da xay
dwng dwoc nén tadng van hanh hiéu qué hon, tao tién dé duy tri mic
sinh 1&i cao trong dai han.

e Hudng loi tron ven tir chu ky dau tw ha tang quéc gia, mé ra dw dia tang
trwdng cao trong 2026-30. Viét Nam dang bwéc vao chu ky dau tw ha
tang quy mé lén & cac tru cot ndng lwong - giao thdng/dé thi - ha tang
sd, kéo theo nhu cau I&n dbi véi thiét bi dién. GEE c6 vij thé thuan loi dé
trwe tiép tham gia cac dy an lwdi dién phan phdi, san bay, cang bién,
metro, dwéong sat, KCN va data center nhé danh muc s&n pham rong va
kinh nghiém tai cac cong trinh yéu cau tiéu chuan k¥ thuat cao. Theo dw
phéng cla chdng t6i, doanh thu cé thé tang trwdng kép 26%, trong khi
LN tang 27% svck trong 2026-27(da loai bé khoan LN bat thweong).
Chung t6i tin rang day |a giai doan GEE c6 kha nang chuyén héa manh
nhat chu ky dau tw ha tAng thanh tang trwdng doanh thu cét 16i.

e Dinh gia tr& nén hap dan hon khi tdng trwdng loi nhuan quay lai. Sau
nhip diéu chinh, P/E ctia GEE da gidm vé quanh 11.1x, thip dang ké so
v&i ving dinh gia cao trong 2025 va xudng dwéi mdc trung binh 3 nam.
Trong khi d8, hiéu qua st dung vén van ndi bat véi ROE 2026-27 dw
phéng dat 29%/31%, cao hon dang k& mat bang cac doanh nghiép thiét
bi dién cung nganh; diéu nay phan anh chét lwong tai san, vi thé thi
trudng va kha nadng tao loi nhuan trén vén cla GEE. Bén canh do,
doanh nghiép ciing duy tri chinh sach tra cd tic tién mat én dinh, I&n
hon 20% (2,000d/cp) tir 2022 dén nay.

Khuyén nghi Kha quan vé&i gia muc tiéu 82,200d/cp

Chung t6i dwa ra khuyén nghi kha quan véi gia muc tiéu 82,200d/cp (tiém nang
tang gia bao gdm cb tlrc dat 34%). Chang tdi cho rdng GEE dang s& hiru mot
mé hinh kinh doanh cé tinh hiéu qua cao, hwéng loi I&n tlr xu hwéng cta québc
gia. Mtrc dinh gi& P/E hién tai da chiét khu vé duéi trung binh 3 ndm dat 11.1x,
cung kha nang sinh I&i ROE vwot trdi so véi cac déi tha. Téng hop lai, dinh gia
dw trén hai phwong phap véi ty trong twong dwong:

e Chiét khAu dong tién DCF 10-ndm, phwong phap kha phu hop véi
doanh nghiép san xuét nhw GEE, phan anh nang luc tao tién dai han
cla doanh nghiép.

e Dinh gia P/E trng phan (SOTP): Ap dung cho nhém céng ty chi chét
nhu CADIVI, THIBIDI, EMIC, va céc tai san khac, gidp thé hién rd dong
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gop cua ttrng cong ty thanh vién, dac biét khi GEE van hanh theo mé
hinh tap doan (holding), khéng loai trir kha nang doanh nghiép sé tinh
dén phuwong an thoai vén hoéc tai cu tric trong twong lai.

Tiém ning danh gia lai:

e Gia ddng gidm so v&i du kién, gitp cai thién bién LN.
e Nhu cau cho thiét bj dién cao hon dw kién, giup tang doanh thu.

Rui ro giam gia:

e Viéc tiép tuc tdng cho vay cac bén lién quan véi ldi suat thap cé thé anh
hwdng dén hiéu qua s dung vén cta doanh nghiép.
e Gia dau vao nhw ddng, nhdm tiép tuc tdng manh.

Hinh 1: Hé sé P/E giai doan 2023-26
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Hinh 2: Binh gia DCF — Téng hop dw phéng dong tién

+2 SD

Ngudn: FiinProX, MBS Research

Ty deng 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
EBITDA 3,642 4,406 5117 5,872 6,632 7,547 8,138 8,789 9,478 10,222 11,015
(-) Chi phi khéu hao (337) (349) (359) (371) (382) (393) (405) (416) (427) (69) (69)
EBIT 3,305 4,057 4,757 5,501 6,250 7,154 7,733 8,373 9,051 10,153 10,946
(-) Thué (678) (851) (989) (1,141) (1,313) (1,513) (1,657) (1,824) (2,003) (2,269) (2,480)
EBIAT 2,627 3,206 3,768 4,360 4,938 5,641 6,077 6,549 7,048 7,884 8,466
(+) Chi phi kh&u khao 337 349 359 371 382 393 405 416 427 69 69
(+) (Tang)/giam vén lwu dong (1,503) (421) (1,664) (1,522) (1,325) (1,877) (1,410) (1,456) (1,707) (1,799) (2,013)
(-) Chi phi dau tw TSCD (207) (228) (219) (218) (222) (220) (220) (220) (220) (220) (220)
FCFF 1,253 2,906 2,244 2,991 3,773 3,938 4,852 5,289 5,549 5,934 6,301
Gia tri dong tién nim cubi 55,617
Ngudn: MBS Research
Hinh 3: Dinh gia DCF — Cac gia dinh WACC Hinh 4: Binh gia DCF — Gia tri doanh nghiép

Gia dinh Pinh gia DCF Ty déng
Lai suat phi rdi ro 4.5% Gia tri doanh nghiép 55,082
Beta bloomberg 2Y 1.4 (-) No (8,015)
Phan bu rdi ro (ERP) 8% (+) Tién mét 6,622
Chi phi vén - ke 16% Gia tri doanh nghiép + Loi ich thidu sb 53,689
Chi phi no - kd (sau thué) 6.4% (-) Loi ich cb déng thidu sb (472)

(-) C6 phiéu wu dai -
Ty l& no trén vén 50% Gia tri hop ly cia doanh nghiép 53,217
WACC 11.3% Sb lwgng cb phiéu lwu hanh (triéu cp) 641

Gia tri mdi c6 phan (d/cp) 83,087
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Hinh 5: Binh gia SOTP Hinh 6: Téng hop dinh gia
Bon vi: ty déng S& hivu Ph‘;‘;gg Hé sé 20;2‘52; f;:tl; Téng hop dinh gia
- < . L, N Gia muc tiéu
Cadivi 97% PIE 20 2,079 40,361 Phuwong phap Gia (dfcp) {yjtrong (dlcp)
Thibidi 98% P/IE 19 223 4,146 DCF (10-nam) 83,087 50% 41,543
EMIC 90% P/E 19 264 4,522 SOTP 81,400 50% 40,700
Khéac 87% P/E 19 56 924 Trung binh gia (d/cp) 82,243
TBD 47% t?Jf;:]hi 1,487 Chiét khéu (%)
9 Gia cb phiéu (d/cp) 82,243
s Gia cp lam tron (d/c 82,200
(+) Khoan dAu tw khac 1,935 = h_’f p (dlcp) o
(+) tién & twong dwong tién cong ty me 53 ia hién tai (d/cp) ’
. (%) Téng gia 33.6%
(-) ng vay cong ty me 1,292
Gia tri VCSH 52,136
Sé cp Iwu hanh (triéu cp) 641
Gia tri méi cb phiéu (d/cp) 81,399
Ngudn: MBS Research Ngubdn: MBS Research

Hinh 7: So sanh cac doanh nghiép cung nganh

Tén doanh nghiép M cp Vén héa PIE(X) PIBV(x) v/ E(E)'TDA ROA (%) ROE (%) DIE (%)
Bloomberg tr USD TT™ 2026 Hig: 2026 TT™ 2026 TT™ 2026 TTM 2026 Hién tai
Ta Ya Electric Wire & Cable 1609 TT 940 13.9 na 16 na 12.7 na 3.3 na 12.2 na 192.2
KEI Industries KEII'IN 4,628 48.1 42.0 6.6 5.8 34.9 30.3 11.7 11.3 15.5 14.7 3.8
Finolex Cables FNXC IN 2,252 25.6 19.1 3.0 2.3 22.2 15.6 11.2 11.6 12.3 12.8 0.4
I-Sheng Electric Wire & Cable 6115TT 261 12.8 na 1.6 na 7.7 na 7.7 na 13.3 na 29.5
PIE Industrial PIE MK 166 45.7 na 1.6 na 37.5 na 2.7 na BI5 na 7.4
Jransformers & Rectifiers TARIL IN 914 329 288 57 50 222 194 127 109 237 191 4.9
Voltamp Transformers VAMP IN 1,160 36.2 28.7 6.1 4.9 30.8 24.4 19.7 16.1 22.1 18.0 0.0
Gunkul Engineering GUNKUL TB 1,390 23.0 22.8 2.9 3.0 18.9 16.7 5.9 6.4 13.2 13.8 97.8
Crompton Greaves CROMPTON IN 1,562 na na 4.6 4.5 18.8 18.2 4.2) na (7.1) na 6.0
Hunan Valin Wire & Cable 001208 CH 1,367 82.8 na 3.1 na 93.4 na 1.7 na 4.7 na 88.5
GELEX Dién lwc GEE VN 1,580 11.4 16.3 51 4.7 11.9 13.2 21.0 13.9 47.9 29.1 100.3
Trung binh 33.2 25.6 3.8 4.2 28.3 19.6 8.5 11.9 14.7 18.5 48.3
Trung vi 29.3 25.8 3.1 4.5 22.2 18.2 7.7 115 13.2 16.4 7.4

Ngudn: Bloomberg, MBS Research

Téng quan doanh nghiép

Nam trong hé sinh thai tap doan Gelex vé&i co cau cbé doéng cod dic, co
chuyén mén va kinh nghiém I&n trong nganh thiét bj dién

CTCP bién lwc GELEX (GEE) la cong ty con chu lwc ctia Tap doan GELEX trong
Iinh vwe thiét bi dién, hoat ddng theo md hinh tap doan, dau tw va quan ly cac
doanh nghiép san xuét thiét bi dién va nang lwong.

Bén canh tap doan me GELEX s& hivu sé ¢ phan chi phdi (76%), cac cb dong
con lai déu la nhivng doanh nghiép cé kinh nghiém lau ndm trong cung linh vuc,
ky vong sé& dem lai nhiéu déng goép gia tri trong hoat déng hoach dinh chién lwoc
cta tap doan. Nhin chung, c6 thé thdy rd co ciu cd déng kha cd dac, tinh 6n
dinh cao va nhém cé déng chién lwoc déu co thé tao ra gia tri bd sung.

4| MBS RESEARCH
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Hinh 8: Cac cé dong I&n c6 kinh nghiém sau rdng trong linh vyc thiét bi dién

OTéap doan Gelex

BCTCP May tinh - Truyén thong - Diéu khién 3C
BCTCP Co dién Tran Phu

OCTCP GVI

D Khac

Ngubdn: GEE, MBS Research

GEE s& hiru toan dién chudi gia tri nganh thiét bi dién véi vi thé dirng dau

GEE s& hiru hé sinh thai thiét bj dién bao pha t&» nguyén liéu dau vao, day cap
dién, may bién &p, thiét bi do dém, déng co dién dén phan phéi dién. Cac thuwong
hiéu chd lwe déu co vi thé cao trén thj trwéng ndi dia, tao loi thé rd rét vé thuwong
hiéu, quy mé va kha nang cung cap déng bd cho cac dw an Ion.

Trong chudi gia tri, CFT cung cap day déng dau vao; CADIVI dan dau thi trudng
day cap dién vai thi phan nhéat ca nwéc; THIBIDI dan dau phan khic may bién
ap phan phéi, trong khi MEEPOWER va EEMC gitp GEE mé& réng sang may
bién ap truyén tai va siéu cao 4p. EMIC b sung thiét bj do dién, HEM cung cap
doéng co dién va dich vy stra chira. Bén canh d6, GEE con tham gia phat dién,
phan phdi dién va phat trién san phdm céng nghé cao théng qua Phat dién
GELEX, GETC va GELEX Technology.

Hinh 9: Nang Iwc san xuét va phan phéi toan dién trong nganh thiét bi dién

GELEX Electricity’s Offerings Across the Electricity Value Chain

. Transmission Low voltage Distribution
Generation Transformer
Hydropower High voltage * CADIM - THIBIDI
Transformer + THIBIDI . EMIC
Solar power . EEMC . EMIC
+ Wind power MEE - MEE
GELEX

Hinh 10: Cac thwong hiéu lau d&i, da chirng minh dwoc vi thé va nang lwc tai thi trwdng noi dia

Power Meter
« EMIC

Electric Trading
@ + Electric Trading

—

Ngudn: GEX, MBS Research

Thwong hiéu M0 ta Danh muc cac san pham néi bat
o Nha san xuat day cap dién sé 1 Viét Nam
¢ 3 Nha may; cong suét 2 triéu km/nam.

CADIVI o Hé théng 400 dai ly phan phéi khap ca nwéc.
e Thi phan toan quéc ~31%; Mién Nam 80% va

Mién Béc ~20% (2025).

DAY VA CAP DIEN LYC HA THE

DAY DIEN DAN DUNG

CAP DIEN LUC CHONG CHAY HA THE, IT
KHOI, KHONG HALOGEN

CAP DIEN LYC TRUNG THE

5| MBS RESEARCH
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e CoOng ty may bién ap Ién nhét Viét Nam:
May bién ap phan phéi (trung — ha thé), cung

cap cho cac dy an BDS, KCN, toa nha, lwdi
dién phan phéi.

e 1 Nha may; Nang lyc san Xuéat 2.6tr kKVA/nam.
e Thj phan toan quéc 21% (2024).

MAY BIEN AP DAU

e Thiét bi do dién: Céng to dién, may bién
E'\4IC dong, bién dién 4p, thiét bj do
o 1nhamay; cdng suét 2.5tr san pham/nam

SINCE 1983

CONG TO BIEN

s

MAY BIEN DIEN AP

e May bién &p truyén tai

e 2025 thiét ké va lap dat thanh cong may bién
&p 220kV-250MVA, phan khdc thiét bj truyén
tai dién ap cao.

Jﬁ\}:-quws_n

Py e May bién &p truyén tai, siéu cao ap
< EEMC  « Nha may sén xuét may bién 4p siéu cao &p
duy nhat tai Viét Nam.

o Day doéng ky thuat dién
e 1 nha may; Cong suat 54 nghin tAn/nam
e La dau vao chinh ctia Cadivi

Cong ty day
déng CFT

Pong Rod (Copper Rod)  Day ddng (Copper wire)

Day déng han

Néng luc canh tranh cda nganh phu thuéc nhiéu vao hé théng phan phéi manh,
phan khic khach hang thay vi c6 sw khac biét dét pha vé cong nghé

Chung t6i tap trung phan tich nang lwc canh tranh clia nganh day cap dién
(Cadivi), doanh nghiép dai dién chinh cho GEE. Trong do6, nganh c6 nang lyc
d&t gia ctia nha cung cdp & murc trung binh — thap, nhiéu déi tha canh tranh,
phan anh qua mic bién LN gop khdng cao. Ham Iwgng céng nghé trong san
phdm & murc trung binh, sy chénh léch vé gia dén tlr khac biét NVL dau vao vi
du nhw st dung vat liéu cao cp hon, dau tw thém vao vat lieu chdng chay, I&p
pha, hodc doanh nghiép c6 thé manh & mét sé dong san phdm ngéach phan khic
cao, doc quyén... Nhin chung & thj trwong phd théng, loi thé cta doanh nghiép
trong nganh thuwong do dém béi: Hé thdng phan phdi; Sw da dang mét hang;
N&ng lwc cung cép & quy mé Ién; Uy tin, chét lwgng thwong hiéu.

Cadivi 1a thwong hiéu véi dd pha dai ly phan phéi rat rong, danh muc mét hang
da dang, tiéu chuén cao, kha nang dap &ng cho cac dw an Ién nh loi thé vé
quy md. Ngoai ra, mét yéu té quan trong khac lién quan dén tép khach hang cao
cap/nha thau I&n, wu tién lwa chon nhirng nha cung cép uy tin, kinh nghiém day
d&n trong nganh d@é tranh rai ro phat sinh va téi wu chi phi bao tri.

6 | MBS RESEARCH
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Hién tai Cadivi dang chiém linh gan nhuw tdi da thi phan tai thj trwéng Mién Nam,
tuy nhién khi tién ra B&c, doanh nghiép phai canh tranh v&i cac doanh nghiép
lau doi tai khu vee nhw Co dién Tran Phu, Cadisun, LS-Vina:

Déi véi LS-Vina (lién danh v&i Han Quéc) doanh nghiép cé thé manh
vuwot trdi tr phan khic cac san pham day cap cao thé, cap ngam, phuc
vu cho cac du an truyén tai, dién lwc, cong nghiép.

Déi voi Cadisun, Co dién Tran Pha, 1a cac déi tha truc tiép trong phan
khtc dan dung, phé théng tir ha thé dén trung thé, c6 vi thé manh &
Mién B&c va gia ban ré hon déi chut, bu lai, Cadivi bao phi dwoc da
dang cac dong san pham Ién, cé loi thé hon vé moét sb dong san pham
dé&c thu nhw cép siéu nhiét ACCC®, cap trung thé TR-XLPE, cap dwdng
baéng san bay, cac dong san pham LF (khoéng chi, ching nhan xanh...)
ddng nghia véi viéc Cadivi dé dang tiép can dwoc cac cong trinh phan
khuc cao cép, thudc nhirtng nhém it nhay cdm hon vé gia.

Ngoai ra co cAu nganh con kha nhiéu cac cong ty nhé + déi tha tr nuwéc
ngoai nhw Trung Quédc tuy nhién mkc dd de doa chwa Ién do (1) Pac
thu cGa nganh 1a san phadm kim loai nang, viéc nhap ngoai sé tén nhiéu
chi phi hon thay vi san xuét trong nuwéc. Néu néi dia hda bang dat xay
nha may tai Viét Nam thi co ban la canh tranh song phéng, khéng dem
lai lgi thé I&n; (2) Khi di vao phan khic ha tAng, dw &n Ién, Nghi dinh
344/2026/ND-CP quy dinh viéc wu tién lwa chon nha cung cép trong
nwéc cho cac dy an dién lwc, do dd, cac doanh nghiép trong nwéc van
dang hwéng lgi trén khia canh chinh sach. Trén thyc té, da c6 mot sb
doanh nghiép Trung Quéc tham gia d4u thau va da thanh cong tai cac
dw &n lén 220/500kV nhw TBEA (Trung Quéc) tuy nhién chad yéu 1a cung
cép céc thiét bj truyén tai, may bién ap, cac thiét bi cao 4p céng nghé
d&c thu, vén 1 thi tredng ma nang lwe san xuét ctia doanh nghiép noi
chwa qua cao.

Hinh 11: Bang so sanh mot s6 yéu té canh tranh giira cac déi thu caa Cadivi

CADI-SUN

LS-VINA

C6 chi nhanh va dai ly Béc—
Trung—Nam tuy nhién s lwong

Gia thuwong sat CADIVI nhung
thap hon nhe & nhiéu ma.

Thwong hiéu nganh tét, dd pha

Danh muc réng twong tw Cadivi

Khac biét chdi yéu nam & do
rong danh muc va néng lwc sén
xuat hon la céng nghé doc

Manh & trung thé dén 40,5kV,
phuc vu dién lwc, cong nghiép.

CADIVI Tran Phu
Mang lwéi 400+ dai ly cap 1 va hé
thdng ctva hang cép 2 réng toan
Hé thdng R4t qudc. C6 sb héa kénh ban hang/ Mang Iwdi lau nam va nhan dién
phan phéi manh | hé tro dai ly véi phdn mém  tbt tai mién Bac. it hon
CRM/TMS, (*ng dung Cadivi Két
ndi dé theo déi don hang.
Dan dau vé gia thdp trong phan
Dinh vi gid Yéu Thudc nhém gia cao, thwong cao  I6n mé& sén pham phé théng; loi
; ; hon so v&i Cadisun va Tran Phu. thé tot & khach hang nhay cadm ve
gia.
Th £ NI T Li@ing (20 @, ] BREl Thwong hiéu manh tai mién Bac;
wong Rat I&n, kha nang gitr mat bang gia cao Ginh vi thién vé gia canh tranh va
hiéu manh ma khdéng can tré thanh doanh LA \ve g i dy an manh.
AN 2 chat lwgng on dinh.
nghiép c6 chi phi thap nhat.
DPa dang: Dan dung, cdp ngdm, Manh & dan dung, ha thé,
D06 rong Manh | FRILSHF, cap diéu khién, day d&n  FR/LSZH, cap ngdm va day tran;
san pham : tran, ABC, trung thé dén 40,5kV va  danh muc cong khai hién thién vé
céap chuyén dung. ha thé hon trung/cao thé.
ACCC® 16i composite duwgc CTC
cong Global cép doc quyén; TR-XLPE ) )
nghé/san chong hién twong cay nwéc; dady  Chwa thay cong nghé doc quyen
2 ax Manh khong chi (LF), cap nang lwong coéng khai twong dwong ACCC
pham dac Sr o L . < -
tha mat trmAva‘cap sac xe dién (lihat hodc cach dién PP. quyén.
TUV; mét s6 dong FR/LSHF hiéu
nang cao.
Nang lwc N Manh & trung thé dén 40.5kV va R - . R
trung/cao ;:aan day dan ACCC; phu hop truyén tai Tap t[ung i3 95 € G CUITE) v
< ang 5 A = ha thé.
the va ha tang lon.
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Mb hinh thién v& doanh nghiép,
dién Iwc va dy an hon ban 1&; mat
6 dai Iy khong sau bing CADIVI.

Gia cao tuy nhién thwong bao gia
theo dw an nén khong thé so truc
tiép bang gia niém yét.

Kha ning dinh gia dén tlr néng
lwc dap wng k¥ thuat, nang lwe ky
thuat hé théng va thuwong hiéu
toan cau LS.

Rong nhat v& dai dién ap: day
dan dung, ha thé, trung thé, cap
ngam cao thé t&i 230kV, OPGW,
day dan dong 16n va cap chuyén
dung.

Co6ng nghé sau manh nhét: cao
thé/siéu cao thé t&i 230kV, day
dan it véng LSCC, OPGW, cap
trung thé cach dién PP.

Loi thé vuwot troi & cao thé/siéu
cao thé.
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Quy md 3 nha may Ién cong suét

Nha may VSIP Hai Dwong

3 nha may, quy mé san xuét
I&n, nang lwc san xuat 1 nam
dat ~390tr USD, twong dwong

Nang luc Can dat~2tr km/ndm; C6 cong ty day16i  khoadng 5 ha, mirc tw dong hoa

san xuat bang dong trong cung hé sinh thai, ddm  cao; si dung day chuyén chau L
bdo dwoc dau vao. Au. 10,000 ty dong.

Khach HO so manh: Metro Bén Thanh—

hang / dw Manh
an

Sudi Tién, dién gié/nang lwong mét
tréi, Xekaman 3, dwong day
500kV, san bay Long Thanh...

Manh nhét & mién Nam, dang day

C6 lich s& cung cép nhiéu cong
trinh trong nwére.

Loi thé san nha & mién Béc;

Khach hang/ddi tac gém EVN,
Vinaconex, Coteccons, Hoa
Binh, PVN, Vinpearl...

Gbc mién Béc nhung da m&
réng manh mién Trung va mien
Nam qua chi nhanh/dai ly.

Xuét khdu sang mét sb thi

trwong; mirc d6 qubc té hoa

ISO 9001:2015 va nhidu tiéu
chudn cho ha thé/trung

Thi treong Manh nhanh mé rong mién Béc; s& hivu  thwong hiéu va hé théng dai ly l1au

dia ly S xR e L NA o g
vi thé toan qudc. nam tai Ha Noi/phia Bac.

Xuét khédu , £ LiZ .\ P

/ quéc té Yéu ggutgggégﬁ:] A (e, G (22 Do pht québc té nhd

héa y manh. trung binh.
Cac tiéu chudn cao nhw

Chan TCVN/IEC/AS-NZS; TUV ISO 9001:2015; TCVN,

nhan géu Can Rheinland cho day khong chi, cap  IEC/DIN/VDE, UL, ASTM, JIS;

chuan bang nang lwong mat trdi, cap sac xe  phu hop phan Ién &ng dung dan

Dich vu ky Qén
thuat bang

dién; co loi thé & cong trinh xanh,
cao cap va xuat khau.

HG tro' dai ly/dy an, sé hoa hau
can, theo d&i don hang va chong
hang gia.

dung va coéng nghiép.

H& tro san phdm theo mé hinh
truyén thong.

thé/chdng chay; nang lvc dap
trng t6t cho EVN va nha thau.

C6 hd tro k§ thuat theo nhom
cap, phong dw an va mang chi
nhanh toan quoc.

Tai cau trac 2021-25: Tinh gon danh muc, tap trung nguén lwc vao chubi
gia tri thiét bj dién

Tw 2021 dén nay, doanh nghiép thwc hién tai cAu tric danh muc dau tw va tap
trung héa vao hoat déng quan tri, bao gdm viéc thoai cac danh muc dau tw trong
hoat ddng phat dién, va cac khoan dau tw vao coéng ty cung hé sinh thai nhw
Gelex Ha Tang (GEL). Mat khac, GEE lién tuc tdng sé& hiru cac cong ty trong hé
sinh thai thiét bi dién nhw MEE, Cadivi, Thibidi, Thiét bj dién boéng Anh, déng
thei thanh 1ap thém Gelex Technology, phuc vu chién lwoc R&D cac san pham
cong nghé cao trong 2025, cho thay doanh nghiép dang danh phan Ién ngudn
lwe dau tw mé rong linh vuc cbt 16i 1a thiét bi dién.

Qua trinh tai cAu tric khong chi dién ra & cip d6 danh muc dau tw ma con & mod
hinh quéan tri: Hién tai GEE dang la dau méi dinh hwéng va hé tro cac cong ty
thanh vién, bao gébm céc hoat déng nhu:

(1) Phan bd ngudn lyc dau tw, quan ly vén;
(2) Hoat ddng nghién ctu thi tredrng, hoach dinh chién lwgc kinh doanh;

(3) Hoat ddng mua sdm va quan ly vat tw tap trung, trong dé GEE |a du mdi
chinh trong viéc mua nguyén vat liéu phuc vu san xuét.

V& co ban, nhd viéc quan ly chung thay vi van hanh theo tirng hé théng cong ty
thanh vién riéng 18, doanh nghiép ghi nhan sy cai thién rd rét trong viéc tdi wu
hang tén kho, tiét kiém cac chi phi lién quan dén kénh phan phéi, chi phi quan
ly va ban hang.
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Tb hop cao the/trung thé/ha thé
két hop day chuyen duc can déng
SCR 100 nghin tan/nam va duc
nhém 30 nghin tAn/ndm.

Manh g’y dién luc, cong nghiép va
cao thé; co kinh nghiém cung cap
cap cao thé lau nam.

it‘phu thudc dia ban ban 1é; thién
vé dién lwc, dw an va'khéch hang
cong nghiép toan qudc.

Loi thé rd nhat nhé mang lwéi LS
Cable & System (lién danh Han
Quodc).

KEMA, Intertek, Kinectrics,
TOV.. thw nghiém dién hinh &
nhiéu cap cao thé/siéu cao thé.

Manh nhét vé ky thuat cap hé
thdng: ndi dat lien két, tinh tai
dong, bd tri 14p dat, ther nghiém
va gidi phap chia khéa trao tay
cho cao thé.

Ngudn: MBS Research
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Hinh 12: Co’ cdu s& hibu clia nhom cac cong ty thanh vién I&n trong mang thiét bi dién/dién qua cac nam 2021-25

GELEX Electric (GEE)

GELEX Electric (GEE)

GELEX Electric (GEE)

GELEX Electric (GEE)

GELEX Electric (GEE)

CADIVI
96,16%

HEM
76,70%

THIBIDI
80,87%

EMIC
74,99%

100%

Phét dién GELEX
100%

GELEX Quang Tri
100%

Ha tang GELEX
22,42%

EE
51% (gidn tiép)

Hinh 13: Xu hwéng chi phi giam r6 rét tir 2019 dén nay, sau giai doan

2z 1 50

CADIVI
96,35%

HEM
76,70%

THIBIDI
90,71%

EMIC
74,99%

2| 50

Phét dién GELEX

GELEX Quang Trj
100

C] Cong ty con

tai cau trac (Pon vi: % doanh thu)

:] Cong ty lién két

CADIVI
96,46%

HEM
76,70%

THIBIDI
98,07%

EMIC
74,99%

Pht dién GELEX

GELEX Quang Tri
10,00%

1

4

CADIVI
97,00%

HEM
76,70%

THIBIDI
98,07%

EMIC
74,99%
100%

Phét dién GELEX
100%

MEE
66,79%

GETC
70,82%

TBD Déng Anh
46,17%

D3 thodi / khdng con trong co cdu chinh

CADIVI
97,09%

HEM
76,70%

THIBIDI
98,03%

EMIC
90,00%

4

100%

Phit dién GELEX
100%

MEE
80,84%

GETC
70,82%

GELEX Technology
51,00%

TBD Dong Anh / EEMC
47,00%

Ngudn: GEE, MBS Research

Hinh 14: Bién loi nhuan cai thién (Pon vi: %)

6.0% 18.0% g
15.5% 10 1%
09 14.5%
5.0% 16.0% .
14.0% . 127% 1500
0 12.2% 2% .
4.0% 12.0% 0.8% 10.4%
3.0% :
3.0% 2,69 10.0%
2.3%
2.0% 2.0%
)0,
20% 4% 6.0%
1.0% 4.0%
2.0%
0.0% 0.0%
Chi phi Nhan Chi phi Khéu Dich Chiphikhac Chiphiban Chi phi QLDN 0%
Ry R yhau Dicpw fua Chlp hang phiQ 2019 2020 2021 2022 2023 2024 2025
2019 m2020  m2021 2022 2023 m2024  m2025 Bién LN gop Bién LN EBIT

Ngudn: GEE, MBS

Research

Doanh nghiép tan dung triét dé chu ky dady manh dau tw ha tang ctia quéc
gia dé lién tuc gia tang quy mo doanh thu

Tw nam 2025, Viét Nam bwéc vao mét chu ky dau tw ha thng méi véi quy mod
va tbc dd trién khai cao hon dang ké so véi giai doan trudc, tao nén cau Ién cho
cac doanh nghiép thiét bi dien nhw GEE. Ké hoach dau tw cong ndm 2025 dwoc
Chinh pht giao gan 902 nghin ty déng, trong khi gia tri gidi ngan dén cudi ndm
dat khoang 755 nghin ty ddng, cao hon khoéng 207 nghin ty déng, twong duwong
+38% svck. Da dau tw tiép tuc dwoc duy tri trong ndm 2026 khi ké hoach vén
dau tw cong duoc nang lén khodng 1.01-1.02 triéu ty dong. Riéng 8T26, vén
dau tw tr ngan sach dat 546.8 nghin ty dong, tang 18.5% svck cho thdy quy mo
vbn thyc té chay vao xay dwng ha tang dang tang rat nhanh.
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Nguén: GEE, MBS Research
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DPang chu y, chu ky ting trwdng hién tai dang cho thay nhu ciu thiét bj dién xuét
hién trén nhiéu 16p ha tang, va khéng chi dworc tai tro bang ngan sach ma dang
kéo theo mét lwgng vén tw nhan/PPP rat Ién, gidp tdng quy mé thi trwong mé
réng nhanh hon nhiéu so véi con sé dau tw cong don thuan. Quy hoach dién
VIII va nhu cau nang cép luéi thic day cac dw an dwong day va tram bién ap
220-500kV; trong khi dau tw cong va dau tw tw nhan dang mé réng sang san
bay, dwdng sat, cang bién, khu cong nghiép, khu dé thi va data center. Day déu
la nhirng céng trinh cé ham lweng thiét bi dién Ién va yéu cau tiéu chuan ky
thuat cao. Tl 2025, hang loat dw an ha tang chién lwoc bt dau duoc trién khai
ho&c chuan bj dau tw: Buong sét tdc dd cao Badc—Nam c6 so bo tdng mire dau
tw khoang 1.71 triéu ty déng (~67.3 ty USD); Mang luéi dwdng sét dé thi, metro
tai Ha Noi va TP.HCM; San bay quéc té Gia Binh duwgc Québc hdi phé duyét cudi
2025 véi tdng von dau tw khodng 196.4 nghin ty déng, giai doan dau trién khai
ngay tir 2025-2030; Cung cac dai dw an BDS I&n nhw dy an Dai 16 canh quan
S6ng Hong; Khu d6 thi Olympic;...

Hinh 15: Giai ngan dau tw cdng dwoc ddy manh trong 2025 vaduy tri  Hinh 16: Tang trwéng lIP cac ma hang nganh thiét bi dién ghi nhan sw

téc dd cao trong 2026 (Bon vi: Ty déng) phuc héi ro rét tir 2024, trong d6 nbi bat nhat 1a san xuat day cap
1,200,000 130% 20%
%% -98%
1,000,000 - ° 15% .
800,000 - = 10%
é 80% ? 70% 0%
600,000 a0 % 50% 9
s 11% - 13% 5%
L 0,
400,000 é % 30% 0%
6% ,ﬁ Z 10%
200,000 é ? 10% 5%
% % -30% .
2020 2021 2022 2023 2024 2025 2026 -10%
s Gii ng#n dAu tw cong 13 thang (ty ddng) @7
Ké hoach nam (ty dong)
e T&ng trwdng giai ngan thuc té (%)
Ty 1& hoanh thanh KH nam (%) 12020 2021

Ngudn: MOIT, MBS Research

GEE dang & vi thé thuan lgi dé chuyén hoéa truc tiép chu ky dau tw manh vao
dién, giao thdng, db thi va cdng nghiép thanh tang trwdng doanh thu, nh& danh
muc s&n pham bao phi gan nhw toan bé chudi thiét b dién. T ndm 2023, doanh
nghiép ddy manh kinh doanh khu virc mién B&c khi thanh 1ap phap nhan CADIVI
tai Bac Ninh, gidp rat ngan khoang céach logistics va nang chét lwong phuc vu
khach hang khu virc. K& hoach danh manh hon vao thi trudng méi ngay lap tie
dem lai két qua tich cwe, méac du canh tranh gay gat véi mot sé cac déi tha vén
da lau doi tai day nhw Tran Pha, Cadisun, LS-VINA. Loi thé cia GEE dwoc chia
sé ndm & ba diém khéac biét: (1) Thwong hiéu CADIVI va néng lyc day & cac dw
an cap quéc gia gilp vuot qua rao can vé tiéu chuan ky thuat; (2) Kha nang
cung cap ddng bod nhiéu nhém san pham cap dién, may bién ap, cong to trong
khi nhidu ddi tha chi manh & mét sd phan khuc riéng 1&; (3) Quy mé mua nguyén
vat liéu Ién va chudi san xuét tich hop giup GEE c6 kha ndng canh tranh vé gia
nhwng van duy tri bién lgi nhuan.

Ngoai ra, ching t6i cho rang mot yéu té then chét niva giai thich cho tdc dd ting
trwdng manh mé cla GEE tlr 2024 dén nay dén tr tép khach hang B2B. Hién
tai, khach hang dwoc chia ra 3 ngudn chinh (1) EVN va cac don vi dién luc; (2)
Cha d4u tw, tdng thau EPC, doanh nghiép BDS, xay dwng; (3) Hé théng dai ly
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San xuét thiét bj dién San xuat mé to, may | San xuét d6 dién dan

phat, bién thé dien '

Ngudn: MOIT, MBS Research
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phuc vu dan dung. Trong do, ty trong ban hang kénh cho EVN hién chi dang
chiém khoang 15%, kénh dai ly vn dang chiém ty trong cao trong khi kénh ban
cho chi dau tw, tbng thiu dw an dang tang d&c biét nhanh. Ly do la, GEE dang
nam trong hé sinh thai hé sinh thai GELEX |a tap doan dang s& hiru danh muc
dau tw ha tang rat Ion trai dai tr BDS KCN, khu d6 thi, ha tAng san bay. Tiém
nang tr mang khu céng nghiép ciing dwoc khuéch dai nhd co hoi tiép can cac
khach thué dat I&én nhw Samsung, Foxconn, Amkor, Canon, BYD... Ngoai ra,
GEE ciing lam viéc v&i nhiéu chd dau tw hang dau khac khac nhw Vingroup,
Masterise, Sungroup, déu la nhirng doanh nghiép dang cé ham lugng xay dung
cao trong 5 ndm t&i véi hang loat cac dai dw an. Ching tdi cho réng loi thé quan
hé tét v&i nhém doanh nghiép, nha thau Ién dang la yéu té vira giup GEE tang
nhanh san lwgng ma khéng gap ap Iwc Ién bién LN gép nhw cac md hinh m&
réng kénh ban hang truyén théng.

Hinh 17: Doanh thu chwa hop nhét cia nhém céng ty chinh (Pon vi:  Hinh 18: LNTT cua nhém céng ty chinh, thay rd Cadivi dang la déng
ty dong) lwc tang trwdng I&n nhat cta doanh nghiép (Bon vi: ty dong)

35,000 3,500

30,000 3,000

2,500
25,000

2,000
20,000 —

- 1,500
15,000 || [ |
H EE 1,000 —
10,000 — - - =1 |
5,000
(500)
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Cadvi ®THI ®EMIC ®MEE CFT =HEM ®mPhatdién Gelex Cadvi  ®THI  ®EMIC ~ ®MEE  CFT  =HEM  EPhatdién Gelex

Ngudn: GEE, MBS Research

T 2020 dén nay, co cau doanh thu ctia GEE kha dn dinh vé&i Cadivi ludn chiém
ty trong I&n nhat ~50-55%, theo sau la cong ty day déng CFT vdi ty trong ~24%
néu hop nhat va 38% chwa hop nhat (do cong ty nay phan I&n cung cép dau
vao cho Cadivi). Cac cong ty con lai nhw Thibidi, EMIC, MEE, HEM chiém ty
trong ~10-12%. Cac mang kinh doanh déu ghi nhan sy tang trwéng manh mé
tr 2024 dén nay, néi bat nhat la Cadivi va cong ty may bién 4p MEE, kéo theo
nhu ciu tang twong trng cho cong ty day dong CFT.

Nhin v& LNTT, ty trong déng gop cla Cadivi chiém da s dat ~65-70%, déng
gop cla cong ty day déng CFT nguwoc lai chiém ty trong chwa dén 1% do bién
LN khéa thap. Béng gép ctia cac mii nhon con lai nhw Thibidi, EMIC, MEE va
HEM chiém ~21-25%. Bién LNTT cla tat ca cAc doanh nghiép déu cai thién rat
dang ké ciing tir 2024, 1a két qua cta hoat dong céi cau tric doanh nghiép.

Mat khéc, ty trong déng gép clia mang dién gidm dan sau khi thoai vén gan nhuw
toan bg tr 2024. Hién tai doanh thu phat dién chi dat ~100 ty/nam. Tang trwédng
LN ctia mang cao trong cac nam qua chd yéu dén tir hoat dong thoai vén.
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Chu ky tiang gia nguyén liéu dau vao dang gay ap lwc 1én hoat dong ban
hang va bién LN

Hinh 19: Chuéi gia tri kinh doanh ctia GEE

» Cooper Rod > Electric wire & cable Power Transformer

¥ |l 54k tons/year
= = Capacity

» Plastic compounds

6k units/year

2mn km/year 50 units/year
" ? 20k tons/year Capacity Capacity Capacity
&‘% Capacity
( ~ CADIVI CADIVI ‘Jlbsanwsn

V&i dac thu chi phi nguyén vat liéu dau vao thuweong chiém tir 70-80% chi phi san
xuét kinh doanh, viéc gia dau vao bién déng sé gay ap lwc 1én hoat dong kinh
doanh cla doanh nghiép, bao gdm (1) Phan nao sé lam gidm nhu cau, tién do
xay dwng néu dau vao qué cao; (2) Bién LN gop gap ap lwc do d&c thi nganh
c6 mirc nhay cdm vé gid kha cao & nhirng phan khic phd théng.

Hién tai, thanh phan quan trong nhéat bao gdm ddng, nhém va nhwa, chiém dén
90% ty trong NVL dau vao, trong d6 riéng ddng da chiém dén 50% va phu thudc
phan I&n vao ngudn nhap khau. Gia hop déng twong lai déng trén san LME, da
taing 13% sv dau nam va 40% svck, tién sat mic dinh ky luc méi dat
6.68USD/pound, twong dwong ~14,800USD/tan. Diéu nay xay ra trong béi canh
c6 kha n&ng My sé ap thué nhap khau méi dbi véi ddng, thuc ddy cac nha giao
dich chuy&n huéng hang héa vao cac kho tai My, lam that ch&t ngudn cung dbi
véi cac nuwéc khac. Gan day, mie gia bat dau ha nhiét vé 6.4USD/pound, sau
khi lwong tdn kho dwoc tédng cwdng tai cac kho London, cho thdy nguén cung
dang doi dao hon. Theo phan tich ciia Goldman Sachs, cac di&n bién tang gia
cua thi trwdng chi yéu dén tr dong lwe dau co khi lwong tén kho ddng dd vao
My dang dat mire cao ky luc dé dén dau thué quan, gay ra tinh trang thiéu hut
ngudn cung tai cac khu viee con lai. Nghia la khi thué quan ré rang, gia ddng co
thé 6n dinh tré lai do trén thuc té thi trieyng déng tinh luyén van dang dwoc danh
gia 1a dv cung ngén han. Nhiéu td chirc thé gi¢i nhw ING, UBS wéc tinh gia
ddng 2027 sé 6n dinh lai & mirc ~13,000-13,500USD/tan (-9% sv gia hién tai).

Chung t6i danh gia rédng day la van dé chung cla toan nganh thiét bj dién, GEE

van c6 lgi thé nhér co ché mua sdm tap trung véi 16 1én, cé chiét khau gia wu dai
hon, khé nang phan phéi thuan loi cling nhw dam bao ngudn cung.
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Hinh 20: Gia ddng thé giéi ting 13% ytd va 40% svck, tién sat mipc  Hinh 21: Chung téi nhan thay trong nhirng chu ky gia déng ting, ap

dinh ky luc méi (Bon vi: USD/pound)
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Ngudn: Bloomberg, MBS Research

Chung t6i cho rang tac dong chi phi NVL Ién bién LN thuc té sé& cé do nhiéu do
con kha nhiéu céc yéu t6 bu dap lai. Do d6, chang toi tiép can t viéc so sanh
tbc do tang trwdng clia gia ddng va ty trong chi phi NVL trén doanh thu. T 2023
dén nay, trong nhuwng chu ky gia dong tang, ty trong NVL trén doanh thu tang
lén va ngwoc lai trong nhirng giai doan gia ddng gidm. Diéu nay nhin chung
phan anh kha ré viéc gia dau vao tang cé thé sé phan nao gay ap lwc 1&n bién
LN gop. M&c du doanh nghiép chia sé viéc van gitr dwoc gia ban & cac nhém
san phdm phan khuc cao dang 1a loi thé dé duy tri bién, ching t6i cho rang téc
dod dau vao tang nhanh dot bién van sé tao ra do tré trong kha ndng chuyén céac
tac dong sang dau ra trong ngan han. Ngoai ra, viéc gitr dwoc bién lgi nhuan
con dwoc bu dap tir cac yéu td khac vi du nhw cac bién phap téi wu chi phi van
hanh, ban hang, kiém soat hang tdn kho. Trong 2026, ching tdi cho rang ap lwc
lén bién LN gdp s& van duy tri véi wéc tinh gia ddng tang 30%, sau dé sé én
dinh tr& lai tlr 2027.

Danh muc cac khoan dau tw kha lanh manh, nhwng chwa dwoc téi wu do
phai danh nguén Iwc cho tap doan me GELEX

Nhin danh muc cong ty lién két, hién tai GEE dang s& hiru 4 cong ty véi tong
gia tri s6 sach dat 1,693 ty déng, trong d6 gia tri nhat 1a khoan dau tw vao CTCP
Thiét bi dién Dng Anh (EEMC) dat 1,291 ty ddng (s& htru 47%). V& co ban
EEMC ciing nam trong hé sinh thai thiét bi dién, Ia nha san xuét may bién ap
cao thé duy nhét cia Viét Nam va hwéng loi chinh trong chu ky dau tw nganh
dién. Cac khoan dau tw con lai bdo gdbm S.A.S (35%) van hanh khach san Melia;
DMT Gelex Ninh Thuan (20%) phan con lai sau khi thoai vén mang dién; Va
CTCP Co dién HEM (20%). Hién tai, EEMC va Melia dang dong gop t&i 90%
vao lgi nhuan tr LDLK, trong d6 Melia duy tri mdc loi nhuan va ¢é tie 6n dinh,
trong khi EEMC ghi nhan murc tang trwéng tich cwe nho kinh doanh tét va GEE
lién tuc tang ty Ié sé& hiru céng ty nay qua cac nam.
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Hinh 22: Gia tri danh muc dau tw céng ty LDLK dat ~1,700 ty déng,
chiém 10% téng tai san
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Hinh 23: Déng g6p tir LN LDLK ngay cang dang ké, véi dong lwe chinh
twr Thiet bj dién Pong Anh (EEMC)
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V& danh muc dau tw tai chinh ngén han, téng gia tri wéc tinh dén cubi Q2/26 dat
~5.611 ty ddng dat ~28% téng tai san, cho thay nang luc tao dong tién an twong.
Trong dé tién mat va tién glri ngan hang dat ~2,511 ty déng, khoang 374 ty déng
la gia tri sé sach khoan dau tw chirng khoan vao CTCP chirng khoan VPBank
(VPX), hién tai dang 16 wéc tinh 33 ty déng. Con lai 1a khodng 2,605 ty déng la
tién cho vay nhém cong ty lién quan nhw Gelex va Gelex Ha tang (Gel). Pang
cht y khoan tién nay méi tdng manh tlr 2025, phuc vu nhu cau dau tw kha lén
cla tap doan va co lai suét chi tir 6.8-7.9%, thAp hon murc I3i suét tién gt duwoc

thuyét minh 1a ttr 7.1%-8.9%.

Mé&c du GEE dang kinh doanh én dinh, viéc bj khai thac lwong tién Ion c6 thé sé
khién cho hoat déng tai chinh cta doanh nghiép bi anh hwéng, d&c biét khi i
suat cho vay tap doan dang thap hon lai suat huy dong, trong khi doanh nghiép
van dang phai tdng cwdng vay ngan han bén ngoai cho vén lwu déng, ching toi
cho réng day la diém can lwu y khi gia tri cho vay cac bén lién quan dang kha
dang ké, hién tai da dat mirc ~14% tbéng tai san cta cong ty. O’ chiéu ngwoc lai,
nhw dé cap bén trén, ching téi cho rang GEE ciing dang hwéng loi kha Ion ti
ngudn viéc bd sung tlr nhu cau dau tw xay dwng Ién cta Gelex.

Hinh 24: Lwong von dau tw tai chinh ngén han ting rat manh tiv 2025, trong dé mét nira

dén tir cho vay trong hé sinh thai (Pon vi: ty déng)
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KQKD 6T26: Duy tri da tang trwéng an twong

Hinh 25: Téng hop KQKD 6T26

Ty dong Q2/25 Q2/26 % svck 6T25 6T26  %svck BDanh gia
Ting tredng doanh thu duy tri manh mé, v&i mang thiét bj dién tiép tuc
mé rong, chiing téi cho rang hé trg’ chinh vén dén tir viéc mé réng thi
Doanh thu 6,510 9,524 46% | 11,791 16,621 46%  phan sang mien Bac + nhu cau dau tw xay dwng ha tang I&én dang dién
ra trén toén‘qué,c. Bén canh do, gia ban dau ra ciing ting manh, phan
anh mét phan yeu to6 tang gia dau vao.
Thiét bi dién 6,444 9,465 47% 11,668 16,549 42%
bién 49 - -100% 108 56 -48%
Khac 17 59 249% 15 16 7%
Gia vén hang ban 5,475 8,157 49% 9,923 14,239 43%
LN gép 1,035 1,366 3206 1.868 2382 28% BJen LN gép giam sv cuing ky nam ngoai, cha yeu do chi phi dau vao
tang manh nhw dong, nhém.
Thiét bj dién 1,008 1,355 34% 1,825 2,381 30%
bién 22 - -100% 36 4) -111%
Khéac 6 12 114% 7 5 -29%
% bién LN gbp 15.9% 14.3% -1.6d% 15.8% 14.3% -1.5d%
Chi phi ban o o Chi phi ban hang&QLDN tang cham hon tdc d6 ting trwdng doanh thu, tiép
hang&QLDN e Sl B AR Sl e tuc cho thay sw cai thién rd rét trong hoat dong quan tri.
EBIT 743 1,058 42% 1,370 1,822 33%
Doanh thu tai chinh 28 109 187% 70 184 163% Dhoanh‘thuvta| chinh tan=g manh ChL{ yeu nbor lwong tién gii va cho vay trong
tap doan tang manh, ho trg' thu nhap lai tang.
Chi phi tai chinh 119 190 60% 197 317 61%  Chi phi tai chinh tAng manh do céc khoan vay bd sung cho vén Iwu dong.
B LN tir LDLK giam, dén tir hoat déng kinh doanh gidm st clia TBD Bong Anh
L&i/l6 LDLK 61 46 -25% 90 87 -3% (EEMC) trong boi canh tinh hinh dau tw trong EVN chirng lai do céc rdi ro vé
phap ly.
Thu nhap rong khac ) (73)  3550% (4) (72)  1700%  Chi phi khac tang manh trong ky chd yéu dén tir khodn phat thué 73 ty déng.
LNTT 722 950 32% 1,330 1,705 28%
% thué 21.6% 21.5% 20.8% 20.7%
LNST 566 745 32% 1,053 1,351 28%
Loi ich CDTS 38 35 -8% 73 62 -15%
A Theo d6, LN rong ting trwéng 34% svck trong Q2/26, hé tro LN rong
0, 0, 5 v
Y G 2 Tl £ 980 1,289 32%  gy26 tang 32% svck dat 1,289 ty déng.

Trién vong 2026-27: Hwéng loi toan dién tir chu ky phat trién ha

tang quoéc gia

Theo nghién ctru cla Roland Berger dwoc GEE trich dan lai trong bao céo
thwong nién, wéce tinh quy mé thi treong thiét bj dién tai Viét nam wéc dat ~5 ty
USD trong 2025, va c6 thé duy tri mire ting trwdng kép 10-12% trong giai doan
2026-30. Doanh nghiép nhan manh vé& mét chu ky phat trién ha tAng véi nhiéu
“siéu dw an” trai dai tlr ha tang giao thong — dé thi - nang lwong, trong dé, GEE
xac dinh ban than doanh nghiép sé giir vai trd chud chét.

Doanh nghiép xac dinh 2025-26 sé tiép tuc ddy manh hoat dong R&D, phat trién
cac san pham méi va di 1én phan khuc cao hon, dén dau lan séng cac du an co
ham lwong thiét bi dién cao nhw Ha tang giao théng san bay, cang bién, duong
sat; Nha xwéng KCN; Data Center; Hé théng dién. Ngoai ra, doanh nghiép ciing
xay dwng tdm nhin kién tao mét hé sinh thai cong nghé cao, qudc té hoa cac
cbng ty con va bat dadu day manh tién ra thi trwong québc té.
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Hinh 26: Téng hop dw phéng KQKD 2026-27

T % % % . -
Don vi: ty dong 2025 svek 2026 svok 2027 svok banh gia
Doanh thu 25,660 20% 34,735 35% 41,240 19%
Hoat dong ban hang ky vong huéng loi triét dé trong chu ky du tw ha tang quéc
ks o o o gia, chung t6i ky vong quy mé doanh thu méng thiét bj dién co the duy tri & méc
Thiet bj dign 25,104 22% 34,501 7% 41,119 19% ~8,500-9.000 ty dong/quy trong 2026, sau dod tiép tuc tang trwdng 19% trong
2027,
Cadivi 15,697 20% 21,191 35% 25,429 20%
THI 1,461 16% 1,900 30% 2,241 18%
EMIC 1,170 -1% 1,521 30% 1,795 18%
MEE 626 28% 814 30% 960 18%
CFT 6,418 31% 8,985 40% 10,602 18%
HEM 91 -50% 91 0% 91 0%
bién 289 -11% 61 -79% - -100%
Khac 70 -74% 172 145% 121 -30%
Gié vén hang ban 21,352 18% 29,708 39% 35,131 18%
. oF N . A a - -
LN gop 4111 34% 4819 17% 5907 2306 C_h’ung to! ch9 rang bién LN'gc_:p co the}ge‘suy giam trong boi canh &p lwc
gia dau vao tang cao, sau do6 sé phuc hoi ttr 2027.
Thiét bj dién 4,058 31% 5,150 27% 6,238 21%
bién 124 -19% 11 -91% 5 -100%
Khac (71)  -61% (134) 88% (129) -4%
% bién LN gép 16.0% 12% 13.9% -13% 14.3% 3%
SG&A 1,174 35% 1,514 29% 1,849 22%
EBIT 2,937 34% 3,305 13% 4,057 23%
EBITDA 3,291 27% 3,642 11% 4,406 21%
Doanh thu tai chinh 2026 gidm manh sv 2025, chd yéu cuing ky n&m ngoai ghi
Doanh thu tai chinh 1715 215% 531 69% 501 11% nr)an Ifhoan thoziu von Gele}( Ha tang ~J:,500 ty dong. U’thmh goaph thu’ tai chinh
cac nam sau sé tang trwdng twong trng theo lwong tién mat tang cua doanh
nghiép.
ST o .4 . R < N 2
Chi phi tai chinh 538 12% 691 28% 715 3% thl phi tai ch[nh tar’1_g 2§/o §vck ~clhu yeu do cac khoan vay von Iwu dong bo sung
tang manh, céng véi mat bang lai vay tang Ién.
i U;’)f’g do: chi phi 231 -14% 427 85% 453 6%
Uc tinh LN tr LDLK giam nhe svck, chi yéu dén tir KQKD giam st cia EEMC
Loi nhuan tr LDLK 150 505% 143 -4% 150 4% | trong nam nay do dau tw nganh dién bj chirng lai, trong khi cac cong ty con lai
duy tri hoat déng 6n dinh.
Thu nhéap rong khac (0) -91% 2) 481% 1) -41%
LNTT 4,262 98% 3,286 -23% 4,082 24%
Thiét bi dién 2,887 55% 3,363 16% 3,963 18%
bién 171 -57% 175 2% 178 2%
Khac (23) 74% (35) 51% (28) -19%
Chi phi thué 845 93% 678 -20% 851 25%
%thué -19.8% -3% | -20.6% 4% | -20.9% 1%
LNST 3,417 99% 2,608 -24% 3,231 24%
Loi ich CDTS 160 26% 102 -36% 122 20%
Theo d6, chung téi dw phdng LN rong 2026 giam 23% svck sau d6 phuc héi
24% svck tir 2027. Neu nhin ve hoat déng kinh doanh cot 16i loai bé cac
LN rong 3,257 105% 2,507 -23% 3,109 24% | khoan LN bat thwéng, wéce tinh LN rong 2026 sé tang trwéng ~33% svck.
Mtrc dw phéng 2026 cao hon 18% sv KH dau ndm cua doanh nghiép, cha
yéu phan anh mirc tang trwéng doanh thu vwot bac trong Q2/26.

Ngudn: GEE, MBS Research

16 | MBS RESEARCH



]
MBS
B&o c4o ¢ phiéu | 16 Thang 09 2026 i
BAO CAO TAI CHINH
Bao cao két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 21,351 25,660 34,735 41,240 LN trwéc thué 2,153 4,262 3,286 4,082
Gia vén hang ban (18,066) (21,352) (29,708) (35,131) Khau hao 399 354 337 349
Loi nhuan gop 3,064 4111 4,819 5,907 Thué d4 nop (307) (502) (678) (851)
Chi phi quan Iy DN (457) (673) (835)  (1,040) Cac khoan diéu chinh khac (161) (1,434) (90) (143)
Chi phi ban hang (410) (501) - - Thay déi VLD (1,295) (2,906)  (1,503) (421)
LN t HBKD 2,197 2,937 3,305 4,057 LCTT tr HDKD 535 (472) 1,008 2,609
EBITDA thudn 2,596 3,201 3,642 4,406 Dau tw TSCD (149) (268) (207) (228)
LN trwérc thué & lai vay 2,197 2,937 3,305 4,057 Thu tr TL, nhwong ban TSCB 1 21 - -
Thu nhép lai 544 1,715 531 591 LCTT tir dau tw 1,012 631  (1,695) 287
Chi phi tai chinh (609) (538) (691) (715) Thu tir PH CP, nhan gép VCSH 5 78 245 -
Thu nhéap rong khac 4) ©) 2) 1) Tién vay rong nhan dwoc (1,612) 2,425 2,500 (172)
TN tr cac Cty LK & LD 25 150 143 150 Dong tién tr HDTC khac - - - -
LN trwéc thué 2,153 4,262 3,286 4,082 Cb tirc, LN d tra cho CSH (375) (2,144)  (1,921) (1,921)
Thué TNDN (438) (845) (678) (851) LCTT tir hoat déng TC (1,982) 359 823  (2,094)
Loi nhuan sau thué 1,715 3,417 2,608 3,231 Tién & twong dwong tién dau ki 1,125 692 1,213 1,349
Loi ich cb dong thiéu sé (126) (160) (102) (122) LC tién thuan trong nam (435) 518 136 802
L¢i nhuan rong 1,588 3,257 2,507 3,109 Tién & twong dwong tién cudi ki 692 1,213 1,349 2,151
Chi tra cb turc (375)  (2.144)  (1,921)  (1,921)
Loi nhuan git lai 1,213 1,113 585 1,187
Bang can dbi ké toan 2024 2025 2026 2027 Cac chi sé co ban 2024 2025 2026 2027
Tién va twong dwong tién 692 1,213 1,349 2,151 Tang truéng doanh thu thuan -0.4% 27.4%  20.2%  35.4%
Dau tw ngén han 80 729 2,659 2,659 Tang trwdng EBITDA -6.5% 39.5% 26.8% 10.7%
Phai thu khach hang 2,253 4,261 5,913 6,112 Tang trwdng LN tir HDKD -5.8% 71.9% 33.7% 12.5%
Hang tdn kho 3,680 5,605 6,529 7,309 Tang truéng LN trwéc thué -13.7% 122.6% 98.0% -22.9%
Céc tai san ngan han khac 157 415 577 682 Tang trwdng LN rong 0.0% 113.1% 105.1% -23.1%
T6ng tai san ngén han 6,861 12,223 16,726 18,633 Tang trwdng EPS 0.0% 113.1% 105.1% -23.1%
Tai san cb dinh 2,377 1,459 1,345 1,241
Tai sén vd hinh 76 68 266 279 Bién LN gop 12.1% 14.4% 16.0% 13.9%
Xay dwng co ban d& dang 173 196 185 190 Bién EBITDA 11.1% 12.2% 12.8% 10.5%
DAu tw vao cong ty con 123 81 75 69 Bién LN rong 4.4% 7.4% 12.7% 7.2%
Dau tw vao cong ty LDLK 2,662 1,698 1,774 1,855 ROAE 28.4% 42.3% 29.0% 31.3%
Khoan dau tw dai han khac - - - - ROAA 11.9% 22.3% 13.3% 13.9%
Tai san dai han khac 561 562 837 948 ROIC
Téng tai san dai han 6,042 4,123 4,579 4,687
Téng tai san 12,903 16,346 21,305 23,320 Vong quay tai san 160.4% 175.5% 184.5% 184.8%
Cb tlrc chi tra/LN rong 100.4% 23.6% 65.8% 76.7%
Vay & no' ngén han 2,971 4,467 7,139 7,139 Téng no vay/VCSH 85.6% 94.7% 122.5% 110.8%
Phai tra nguoi ban 1,126 606 1,304 1,483 Ng vay rong/VCSH 75.3% 39.3% 51.2% 69.6%
Phai trd ngén han khac 1,284 1,699 2,237 2,720 No vay rong/Téng tai san 31.5% 20.6% 21.9% 18.8%
Téng ng ngén han 5,381 6,772 10,680 11,343 Kha nang thanh toan lai vay 8 13 8 9
Vay & no dai han 453 1,048 876 704
Cac khoan phai tra khac 116 129 174 212 S6 ngay phai thu 36 46 35 31
Téng ng dai han 569 1,177 1,050 916 Sé ngay nam gil hang tén kho 68 79 80 76
Téng n¢ 5,950 7,949 11,730 12,259 Sé ngay phai tra tién ban 17 15 16 15
Vén diéu lé 3,000 3,660 6,405 6,405 Kha nang thanh toan ngén han 1.0 1.3 1.8 1.6
Thang du vén cb phan - - - - Kha nang thanh toan nhanh 0.5 0.6 1.0 1.0
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.2 0.1 0.3 0.4
LN gi® lai 2,045 3,669 1,754 2,942
Cac quy thudc VCSH - - - -
Chénh léch ty gia - - - - Pinh gia
Vén chi & hiru 5,601 7,700 8,632 9,941 EPS (déng/cp) 2,480 5,086 3913 4,854
Loi ich cb dong thiéu s6 556 371 472 594 BVPS (déng/cp) 8,745 12,022 13,476 15,520
Téng vén cha sé& hiru 6,953 8,397 9,575 11,061 P/E (1&n) 25.8 12.6 16.3 13.2
Téng no’ va VCSH 12,903 16,346 21,305 23,320 P/B (1&n) 7.3 5.3 47 41
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MIEN TRU TRACH NHIEM

Béo cdo nay duoc viét va phat hanh b&i Khéi Nghién cieu - Céng ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao céo nay va tat ca nodi dung la san phadm
s& hiru clia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuét ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i du kién ctia cd phiéu, dwoc tinh béng téng cla (i)
chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bé bao céo, va (i) ty suét cd tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Théng Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CONG TY CO PHAN CHU’PNG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
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