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\ | KHUYEN NGHI: MUA | Gidmuctiéu: 53,100 | Upside:  +31%
CAP NHAT KQKD Q3/2025 Trung tam phan tich BSC
Nguyén Dan Trudng
X Trong Q3/2025: Doanh thu dat 9,840 ty VND (+13% YoY, -3% QoQ), LNST-CDTS dat 622 ty VND (+522% YoY, -7% QoQ). A o
m o . ) (Chuyén vién phan tich)
(0] LUy ké 9T2025: Doanh thu dat 27,886 ty VND (+18% YoY), LNST_CBDTS dat 1,513 ty VND (+43% YoY).
m A truongnd@bsc.com.vn
> KQKD Q3/2025 c6 mot s6 diém noi bat sau:
Py Ca ciu doanh thu chinh: thiét bi dién (64%), VLXD (25%), BDS KCN (6%).
n , A . oA
T Cd c4u Lgi nhudn gdp chinh: thiét bj dién (57%), VLXD (20%), BDS KCN (15%). Thong tin doanh nghiép
« Doanh thu thiét bi dién dat 6,252 ty VND (+8 YoY, -4% QoQ) nhd Cadivi tiép tuc md rdng thi trudng khu vuc phia Bic va Gia hién tai (VND): 40,700
nhu cau tdng & céc du an BDS. PR N
. o 5 . ) Co6 phiéu LH (Triéu): 902.4
* Doanh thu VLXD dat 2,471 ty VND (+27% YoY, +15% QoQ) nhg thi truéng BBS tiép tuc b6 sung ngudn cung chung cu.
«  Doanh thu mang BDS KCN, cho thué vin phong dat 616 ty VND (-15% YoY), phan 4nh nhu cau dang cham lai so véi muc Von hoa (Ty VND): 36,727
t8ng trudng 21% YoY cla nita ddu ndm do cdng thang thué quan. Thanh khoan 30n (Triéu): 12.6
+ Doanh thu dién, nudc t8ng 133% YoY, nhd VCW dudc tdng gid nudc 53% ké tir thang 5 va san ludng nudc tdng khodng N , ‘. 7 4%
10% YoY nhd giai doan 2 cla nha may di vao hoat déng. S6 hifu nudc ngoai: s

Bién Lgi nhuin gdp dat 18.6%, khdng thay ddi so véi cung ky do su thay ddi 6 cac nganh bl d3p LAn nhau:

« Mang thiét bi dién dat 16.6%, tdng 3 diém % nhd cng ty khai théc thi trudng mdi, tdng doanh thu va b8 sung cac san pham
mdi cé bién Lgi nhuén gbp cao han.

+ Bién gop mang KCN udc tinh dat 44%, giam -28 diém %. Tai thdi diém Q3/2024, cbng ty d3 ddnh gid lai tdng mlc dau tu 4
KCN va gidm gid vén. Trong Q2/2025, cbng ty tiép tuc gidm gid v8n & 4 KCN khdc va khéng thuc hién viéc nay trong
Q3/2025 dan dén bién Lgi nhuin gbp bién ddong manh nhu trén. Néu xét theo 9T2025, bién gdp mang nay ting 2 diém %.

+ Bién gbp mang dién nudc ting 17 diém % nhs VCW dudc ting gid ban nudc sach.

M4 tai khodn

KQKD 2023 2024 2025F 2026F

Doanh thu thuan 30,296 34,060 39,091 41,080
Lgi nhuén gbp 5,807 7,070 8,387 8,788
LNST-CDBTS 330 1,631 1915 1,491

EPS 388 1,898 2,122 1,652




00 CAP NHAT KQKD Q3/2025 (tiép theo) BAO CAO CAP NHAT
m Doanh thu tai chinh dat 756 ty VND (t8ng 24 l4n so cling ky) chi yéu ghi nhdn 619 ty lgi nhuén tif hoat d6ng kinh doanh chiing 16/12/2025 — HSX: GEX
O khoan.
J “h Trong Quy 3, néu loai bé l&i thodi vén (617 ty VND) Ldi nhuén cét 16i udc dat 231 ty VND (+131% YoY). KHUYEN NGHI: MUA
KQKD 9T2025 hoan thanh lan lugt 73% va 62% du phdéng doanh thu va LNST-CDTS ndm 2025. Gid muc tiéu: 53.100
Py - )
m Ddnh gid cha BSC Upside: +31%
n KQKD Q3/2025 dang thap hon tuong déi so vdi ky vong cla chidng t6i chd yéu do mang KCN c6 bién Lgi nhudn gbp thap hon
; udc tinh, diéu nay cb thé dén tur viéce gid cho thué KCN tdng chdm va L3i tir kinh doanh ching khoan thap hon ky vong.
Thong tin doanh nghié
Py Thong tin khac: 9 ghiep
@) + Taingay 30/09, khach san Fairmont Hotel Hanoi (s6 10 dudng Tran Nguyén Han) d3 gidi ngan dudc 2,330/5,000 ty VND. Gia hién tai (VND): 40,700
I + Hatang GELEX IPO 100 triéu c8 phiéu, gid khdi diém 28.000 VND/CP (tuong (ing PB 1.21x, BCTC Q3/2025). . - .
« Ngay 16/12/2025, GEX théng bao ding ky ban 10 triéu c8 phidu GEE, sau giao dich GEX giam s8 hitu GEE tif 79% con 76%. Co phiéu LH (Triéu): 902.4
Vén hod (Ty VND): 36,727
. Thanh khoan 30n (Triéu): 12.6
Hoat dong kinh doanh cia GEX Ca cau ldi nhuén gop
T§ VND T VND Sé hitu nudc ngoai: 7.4%
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mmmm Doanh thu  mm Ldi nhuan gop Bién lgi nhuan gop (Phai) EGEE mVLXD mBBSKCN mVan hanh KCN + Dién, nudc

Ngubn: GEX, BSC Research Ngubn: GEX, BSC Research
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TRIEN VONG KINH DOANH NAM 2026 - TiCH CUC & HAU HET CAC MANG:

1.

3.

Mang thiét bi dién (GEE): Du dia ting thi phan Lldn, hudng Lgi manh tir chinh sich ndi dia hda

Thi phan CADIVI tai khu vuc phia Bic hién dat khodng 18%, van con nhiéu du dia tdng trudng so vdi miic 60% tai khu vuc
phia Nam vdi lgi thé canh tranh d@én tir chat lugng sdn pham, phU hdp nhu ciu va gid ca canh tranh. Ngoai ra, EVN sé& diy
manh diu tu ludi dién sau hai ndm tri hodn, nham bat kip tién d6 cla Quy hoach dién VIIL.

M6t diém nhan quan trong khac, GEE d3 tu chd cdng nghé san xudt may bién dp 500KV — 3x300MVA (Viét Nam dang phu
thudc hoan toan nhip khau), gitp céng ty mé rong thi phan trong phan khic ha tang dién céng nghiép. Ngoai ra, du thao
nghi dinh vé phat trién cong nghiép ché tao trong dién luc dang dé xuat yéu ciu ty Lé ndi dia hda tdi thiéu 60% va uu tién
nha thau trong nudc cho cic du dn quan trong cap quéc gia. Néu chinh thiic ban hanh, chinh sach nay sé tao ddng luc tdng
trudng bén viing cho GEE ti ndm 2026 trd di (tham khao), BSC s& cap nhat thém khi cé thdng tin.

Mang VLXD (VGC): Bién Lgi nhuin gdp héi phuc va tdi ciu tric hudng dén tdi uu

Bién lgi nhudn gop tao day trong Q4/2024 va duy tri tich cuc trén 14% trong 3 quy Llién tuc nhd thi trudng BDS sbi ddng
v8i ngudn cung can hd tdng tré lai. Bén canh @6, UBND Ha Noi d3 théng qua danh sach thi diém 157 du an (862 ha),
TPHCM (3 117 du 4n (1,510 ha) theo nghi quyét 171/2024/QH15 sé& gilp b8 sung nguén cung lén trong tudng lai. BSi
cdnh nay nhiéu kha ndng dua nifa dau 2026 tr3d thanh giai doan tdng téc lgi nhuin cla mang VLXD.

Ngoai ra, VGC dang téi cau tric lai cdc cdng ty con, tinh gon bé may, gidm chdng chéo, tap trung hoat d6ng mua nguyén
vat liéu chung véi gia chiét khiu t6t hon, ...). BSC ky vong ty L& chi phi bdn hang va quan ly doanh nghiép trén doanh thu
cha mang nay sé con 15.2% (2025) va 14.7% (2026) ti mic 15.5% ndm 2024.

Mang nudc sach (VCW): Tang gid ban va mé rong cdng suit tao budc nhay vé Ldi nhuan

Tu Q2/2025, gid ban si nudc sach clia cdng ty ting ti 5,089 VND/m3 &n muc 7,767 VN/m3 (+53%) va ddu ndm 2026 dua du
an Séng Da 2 vao hoat déng gilp t8ng gap doéi cdng sudt (t6ng coéng 600,000 m3/ngay dém). Trong 2025 - 2026, mang nay
ddng gdép 148 ty VND/162 ty VND vao LNST-CDTS, chiém 10% Lgi nhuén c6t 6i (n8m 2024 16 48 ty VND).

Bang tdm tat du phdéng chinh

Doanh thu

Lgi nhuén gbp

LNST-CDTS

2025F %YoY 2025 2026F %YoY 2026

Ty VND 34,060 39,091 15% 42,080 5%

Ty VND 7,070 8,387 19% 8,788 5%

LNST-CDTS 2025 gidm 22% so vdi
bdo cdo trudc do diéu chinh:
Ty VND 1631 1915 17% 1,491 -22% + Gidm bién lgi nhuén gbp mang
BDS KCN tlr 61% én mic 58%.
e Gidm 22% doanh thu tai chinh.

Ngubn: GEX, BSC Research

BAO CAO CAP NHAT
16/12/2025 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
53,100
+31%

40,700
902.4
36,727
12.6
7.4%


https://www.bsc.com.vn/Report/ReportFile/14556/
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MOT SO THAY DOI LGN TRONG BANG CAN POI KE TOAN GEX Q3/2025

Chi dau tu TSCP hang ndm: tip doan tiép tuc ma réng ning
luc clia cdc mang c6t 1Gi (thiét bi dién, VLXD).

Ty VND
1,500

1,000

500

2024 972025
Nha may thiét bi dién

Nha mdy kinh Phd My
W M3 réng dudng 8ng cdp nudc (VCW) m Khéch san Fairmont
Dong tién: loai bd khodn ky cudc, hgp tdc dau tu, dong tién
tir hoat d6ng kinh doanh ctia céng ty van dat duong 1,400 ty
VND trong 9T2025.
Ty VND

6,000

4,000

(2,000) /'
/'

Ky cudc, hop tdc dau tu
(4,000) y e hop

Tang dau tu chiing khoan
(6,000)
2024 972025

W Hoat ddng kinh doanh m Hoat déng dau tu m Hoat d6ng tai chinh
Ngudn: BSC Research, GEX

Chi gép v8n, mua ¢ phan: tdng s& hitu 3 cdc mang cot 15i va
bat dau ma réng quy dat BDS thuong mai tir Q3/2025.

Ty VND
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(500) 2024 972025

m VGC mua cbng ty kinh
m GEE gép thém vén 8 Déng Anh
m Ky cudc, ky quy

B GEX mua thém c8 phan MEE
GEX mua c¢6 phan khac
Hgp tac kinh doanh

Kh3d nang trd ng: ty & nd vay rong trén VCSH chi mdi dat
muc 64% va ty l& EBIT/I&i vay da trd van tdng cho thay
HBKD chinh van dang tich cuc.

0
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3.70 54% °

54%
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3.60 50%
3.55 48%

2024 972025

I EBIT/L3i vay da trd (trdi) ==e==Ng vay rong/VCSH (phai)

BAO CAO CAP NHAT
16/12/2025 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
53,100
+31%

40,700
902.4
36,727
12.6
7.4%
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DU PHONG 2025, 2026

N%m 2025: BSC du phéng doanh thu va LNST-CDTS 2025 lan ludt dat 39,091 ty VND (+15% YoY) va 1,915 ty VND (+17%

YoY), tdng 2% va giam -22% so vdi du phdng bdo cdo trudc. Du phdng mdi nay dén tir thay d8i cac giad dinh sau:

+ Mang BDS KCN: gidm bién lgi nhudn gbp tir mlic 61% vé miic 58% do cdng ty ddy manh ban giao cidc KCN 4 vi tri xa hon,
cé bién (@i nhudn gbp thap hon cac L6 dat trudc.

+ Doanh thu tai chinh dat 1,423 ty VND, gidm -22% so vdi du bdo trudc dua trén k& qua dat dugc trong 9T2025. Khodng
85% Lgi nhudn dén tUr l3i dau tu ching khoan.

N3m 2026: Doanh thu va LNST-CDTS 2026 dat 41,080 ty VND (+5% YoY), 1,491 ty VND (-22% YoY). Nguyén nhan Lgi

nhuén gidm dén tir viéc ching t6i than trong ddt Lgi nhuén tai chinh ndm 2026 13 813 ty VND (-43% YoY) do lgi nhuln tir hoat

déng kinh doanh chiing khodn ndm 2025 ting trudng dbét bién so vdi muc thdng thudng. Lgi nhuin gdp cta doanh nghiép tng

5% YoY, trong dd, yéu t6 din dat dén ti mang thiét bj dién (xem thém 3 trién vong kinh doanh 2025, 2026).

BINH GIA

Du phdng LNST-CDTS ndm 2025 gidm -22% so vdi bdo cdo trudc nhung thay d6i chd yéu dén ti lgi nhuin tai chinh bat
thudng mét lAn — yé&u t8 nay khdng anh hudng qud nhiéu dén dinh gid chung cla cdng ty. Ching t6i st dung phudng phép dinh
gid tiing phan dé xac dinh gid tri hop ly ¢ phiéu GEX va nang dinh gia c6 phi€u nay tif mdc 46,100 VND/CP lén mic 53,100
VND/CP (tdng 15%) vdi nhiing thay d&i trong yéu sau:

1. DPdng gdép cia GEE (mang kinh doanh cét 3i) vao dinh giad tang tir 24,833 ty VND Lén 28,904 ty VND (+16%) vdi gi
dinh c6ng ty day nhanh chiém linh thj trudng dién din dung khu vuc phia Bic va ddy manh ban hang & cic du 4n dién cla
EVN sau khi chinh phti ¢d chinh sdch khuyén khich phéat trién nganh sdn xuat thiét bi dién noi dia:

+ Diéu chinh t8c d6 t8ng doanh thu cla GEE trong giai doan 2026 — 2028 tir 5%/n3m &n 7%/nam.
* Bién lgi nhuan gbp giai doan 2027 - 2029 tU mic 16.5% &n muc 17%.

2. Mang vat liéu xay dung ting tir 2,167 ty VND lén muc 2,332 ty VND (+8%) nhd diéu chinh gidm ty L& chi phi bdn hang
va quan ly doanh nghiép trén doanh thu tif sau n8m 2025 & 15% xudng muc 14.7% vdi né luc tai ciu tric doanh nghiép,
t6i uu hda chi phi.

3. Dinh gid cha c6 phan EIB tang tir 3,297 ty VND Lén muic 4,098 ty VND (+24%) do d8i phudng phép dinh gid tur gid tri ghi
s8 sang P/B muic 1.5x (tham khao bdo cdo EIB tai day).

4. Mang BDS KCN gidam dinh gia 5% do GEE thodi von Ha Tang Gelex khién ty |& s8 hitu cla GEX giam.

Bén canh dd, gid ¢ phiéu GEX &3 gidm 38% k& tU muic dinh gin nhét, tao ra co hdi dau tu véi upside +31% (so vdi gid tham
chiéu ngay 16/12/2025).

BAO CAO CAP NHAT
16/12/2025 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
53,100
+31%

40,700
902.4
36,727
12.6
7.4%
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BINH GIA (GEE d3 thodi v8n Ha Tang Gelex dan dén ty L& s hitu 8 mang KCN, VLXD, BDS diu tu)

Phudng phap

Ty lé lgiich Dinh gia mdéi

Pinh gid cii

Khu cdng nghiép RNAV 14,601 5,820 6,117 -5%
Yén My 1,713 24% 416 477 -13%
Yén Phong Il C 522 40% 211 244 -13%
Thudn Thanh | 3,237 40% 1,309 1,489 -12%
Phu Ha |l 1,603 40% 648 747 -13%
Tién Hai - Thai Binh 1,609 40% 651 740 -12%
Phong Dién Hué 484 40% 196 223 -12%
Hai Yén 749 40% 303 348 -13%
Yén Phong MR 521 40% 211 243 -13%
Doéng Mai 28 40% 11 13 -13%
D6c D4 Trang 298 24% 72 80 -10%
S6ng Céng 2 375 21% 77 86 -10%
Tran Yén 141 40% 57 64 -11%
Long Saon PB 1.5x 2,640 52% 1,382 1,048 32%
Mariel Book value 279 40% 113 132 -15%
Cac KCN khac 402 40% 162 185 -12%
Vat liéu xay dung DCF 8,295 ~28% 2,332 2,167 8%
GEE DCF 37,440 ~77% 28,904 24,833 16%
VCW DCF 5,068 58.7% 2,974 3,116 -5%
BDS dau tu Cap rate 10,352 5,812 5,240 11%
Tran Nguyén Han 1,717 100% 1,717 1,648 4%
Melia Hanoi Tower 1,632 21% 347 333 4%
GELEX Tower 1,120 100% 1,120 1,075 4%
Angsana Van Hai 1,067 40% 431 517 -17%
Dy 4n Long Hoa — Can Gis Book value 619 81% 499 619 -19%
Khac PB 1.2x 4,198 40% 1,698 1,047 62%
Cong ty lién két 6,835 100% 6,835 6,203 10%
Titan corporation Book value 4,098 4,098 3,297 24%
EIB PB 1.5x 623 623 533 17%
Khac Book value 2,114 2,114 2,373 -11%
(+) Tién va diu tu cdng ty me 3,016 2,470 22%
(-) Ng vay cong ty me 7,764 8,509 -9%
Téng gia tri VCSH 47,929 41,600 15%
S8 lugng ¢8 phiéu (triéu) 902.4 902.4 0%
Gia muc tiéu 53,100 46,100 15%
Gia hién tai 40,700

Ty suat c8 tirc 1%

Upside 31%

BAO CAO CAP NHAT
16/12/2025 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
53,100
+31%

40,700
902.4
36,727
12.6
7.4%



C&u tric s hitu chinh cta cong ty GEX (thdi diém Q2/2025) BAO CAO CAP NHAT
16/12/2025 - HSX: GEX

Titan (nha xudng) — 49% EIB-10% Khdch san Tran Nguyén Han — 100% KHUYEN NGHI: MUA

9Sr S31LI¥NIIS AGIB
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- T T T Gia muc tiéu: 53,100
m Upside: +31%
m GEE th’cz,éi v67n dé ;cép;crung GEX
]; phat trién mang cot Loi Th6ng tin doanh nghiép
(@) Gia hién tai (VND): 40,700
T \ --------------- R i
14% | C6 phiéu LH (Triéu): 902.4
Gelex Tower — 100% - Ha tang GELEX - 79% .
Voén hoa (Ty VND): 36,727
Thanh khoan 30n (Triéu): 12.6
I - —
VI e s - 6220 S8 hitu nudc ngoai: 7.4%

THIBIDI (mdy bién 4p) —-98% Lwa

EMIC (thiét bi do dién) — 75%

VGC (KCN, VLXD) - 50.2% g
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MEE (mdy bién dp) — 67% Same
GELEX T4y Ninh (KCN) —
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CFT (day ddng) — 100% Lo \

Thuc hién tai ciu tric
Ha tang GELEX
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C3u truc sd hitu chinh chia céng ty GEX (thgi diém Q3/2025)

EIB - 10%

Khach san Tran Nguyén Han — 100%

!

Gelex Tower — 100%

CADIVI (day cap) — 97% <

THIBIDI (mdy bién 4p) —-98% Dua

EMIC (thiét bi do dién) — 75% Lo

|
MEE (mdy bidn 4p) — 67% Lo
28% | !
HEM - 77%

CFT (day dong) — 100% e

Téng sé hitu tai cong ty
san xuat mdy bién dp

truyén tai

Ha tdng GELEX - 79%

VCW (nudc sach) — 62%

PXL (KCN) — 65% —

VGC (KCN, VLXD) - 50.2% R

GELEX T4y Ninh (KCN) —

100% “

Titan (nha xudng) — N/A% S

Thuc hién tai ciu tric
Ha tang GELEX

BAO CAO CAP NHAT
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
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KHUYEN NGHI CUA BSC

Gid c8 phiéu GEX d3 gidam 38% ké tir muc cao gan nhat va dinh gid cla c8 phiéu tdng thém 15% so vdi bao cdo cii, do d6, BSC
diéu chinh khuyén nghi tis NAM GIU sang MUA vdi gid muc tiéu nam 2026 dat 53,100 VND/CP, upside +31% (so vdi gid tham
chiéu ngay 16/12/2025). Chuing t6i sé xem xét dinh gid mdi sau khi cé théng tin vé Transhipment tif My (dnh hudng dén mang
BDS KCN). Gia c6 phiéu dang giao dich 8 mic P/E FW 2026 L& 24.6x, chiét khdu 12% so vdi trung binh 2019 — 2024 (27.9x).

Hinh 1: Gid c6 phi€u GEX va Vnindex Hinh 2: Dinh gia EV/EBITDA cta GEX
VND/cé phiéu Lan
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BAO CAO CAP NHAT
16/12/2025 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
53,100
+31%

40,700
902.4
36,727
12.6
7.4%



BANG TOM TAT KQKD QUY 3/2025 VA CA NAM 2025 BAO CAO CAP NHAT

16/12/2025 - HSX: GEX

9Sr S31LI¥NIIS AGIB

/089

3Q.2025 972025 % YoY  2025F méi
) Doanh thu thuan 9,840 13% 27,886 18% 39,091 15% KHUYEN NGHI: MUA
S Thiét bj dién 6,252 8% 17,878 22% 24,814 20% » .
- V4t liéu XD 2,471 27% 6,045 14% 8,742 14% Gia muc tieu: 53,100
m BDS KCN 616 -15% 2,758 3% 3,931 -19% Upside: +31%
I.mn Pién va nudc 482 133% 1,200 35% 1,504 31%
> Lai gbp 1,831 10% 5,763 32% 8,387 19% Théng tin doanh nghiép
Py Doanh thu tai chinh 756 2339% 1,193 7% 1,423 5% '
O Chi phi tai chinh 427 7% 1,095 17% 1,515 10% Gia hién tai (VND): 40,700
2 ~L&i vay 324 32% 841 2% 1,010 6% C6 phiéu LH (Triéu): 902.4
Ch! phl, ban hang 384 26% 1,022 20% 1,467 15% Vén hod (T\7/ VND): 36,727
Chi phi QLDN 567 28% 1,445 24% 2,009 15%
Lai tif HDKD 1,209 122% 3,394 46% 4,819 25% Thanh khoan 30n (Triéu): 12.6
LNTT 1,252 149% 3,453 51% 4,856 34% S& hitu nudc ngoai: 7 4%
Thué 471 130% 1,027 66% 1,304 38%
LNST 781 162% 2,426 46% 3,552 33%
cRTS 159 -20% 902 51% 1,637 58%
LNST-CDTS 622 522% 1,513 43% 1,915 17%
Thay déi Thay déi Thay déi
Ty & SGA/Doanh thu 9.7% 1.1% 8.8% 0.3% 8.9% 0.0%
Bién gdp 18.6% -0.5% 21% 2% 21.5% 0.7%
Thiét bj dién 16.6% 3% 16.0% 3% 16.0% 1.9%
Vat lieu XD 14.7% 0% 15.2% 2% 15.5% 4.1%
BDS KCN 44% -28% 57% 2% 58% -5.2%
Dién va nudc 39% 17% 36% 4% 40% 10.3%

Nguén: BSC Research, GEX




DU PHONG NAM 2025, 2026 BAO CAO CAP NHAT

16/12/2025 - HSX: GEX

9Sr S31LI¥NIIS AGIB

/089

%YoY  2025F méi %YoY  2026F méi
) Doanh thu thuan 34,060 12% 39,091 15% 41,080 5% KHUYEN NGHI: MUA
— Thiét bi dién 20,713 30% 24,814 20% 26,608 7% » N
- V4t liéu XD 7,690 5% 8,742 14% 9,154 5% Gia muc tieu: 53,100
m BDS KCN 3,954 -12% 3,931 -1% 3,517 11% Upside: +31%
I.mn Dién va nudc 1,147 -31% 1,504 31% 1,701 13%
> L3i gop 7,070 22% 8,387 19% 8,788 5% Théng tin doanh nghiép
Py Doanh thu tai chinh 1,500 234% 1,423 5% 813 -43% '
O Chi phi tai chinh 1,690 -11% 1,515 -10% 1,645 9% Gia hién tai (VND): 40,700
2 ~L&i vay 1,077 -22% 1,010 6% 1,150 14% C6 phiéu LH (Triéu): 902.4
Ch! phl, ban hang 1,279 129% 1,467 15% 1,542 5% Vén hod (T\’l VND): 36,727
Chi phi QLDN 1,750 11% 2,009 15% 2,111 5%
Lai tif HDKD 3,852 133% 4,819 25% 4,303 -11% Thanh khoan 30n (Triéu): 12.6
LNTT 3,613 159% 4,856 34% 4,340 -11% S hifu nudc ngoai: 7 4%
Thué 944 77% 1,304 38% 1,097 -16%
LNST 2,669 209% 3,552 33% 3,244 -9%
cPTS 1,038 95% 1,637 58% 1,753 7%
LNST-CDTS 1,631 394% 1,915 17% 1,491 -22%
Thay déi Thay déi Thay déi
Ty 1& SGA/Doanh thu 8.9% -0.1% 8.9% 0.0% 8.9% 0.0%
Bién gdp 21% 1.6% 21.5% 0.7% 21.4% -0.1%
Thiét bi dién 14% 2.4% 16.0% 1.9% 17% 0.5%
Vat lieu XD 11% -1.4% 15.5% 4.1% 16% 0.5%
BDS KCN 64% 17.7% 58% -5.2% 57% -1.7%
Dién va nudc 30% -15.9% 40% 10.3% 50% 9.8%

Nguén: BSC Research, GEX




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd 1&n
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cdp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuan clda Céng ty C6 phan Ching khodn BIDV.
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