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CTCP Tap doan GELEX — HSX: GEX

|KHUYéNruGHtrAUA |Gmrnucﬁéw 48,800 |Upgde: +21%

CAP NHAT THONG TIN BAI HOI CO DONG 2025

Ké& hoach kinh doanh ndm 2026

Doanh thu % YoY  Lgi nhudn trudc thué
K& hoach kinh doanh 2026 44,712 +13% 3,615 -22%
Du phdng 2026 cia BSC bdo cdo trudc 41,080 +4% 4,340 -6%
Chénh énh giit k& hoach so véi du phéng 9% -17%

1.Mang thiét bj dién ddy manh nghién dau tu R&D, day chuyén gitip san pham dat tiéu chuin qudc t&, sdn phdm xanh. Ap

dung quan tri tién tién, tu ddng hda, chuyén d6i sé gilp tadng ndng suat.

2.Mang vit liéu xay dung d3 trién khai tdi ciu tric bd may toan dién trong ndm 2025, dua cdc cdng ty thanh vién cing nganh

hang vé cdc téng céng ty, qua d6 t8i uu cdc hoat dong tir mua s3m nguyén vt liéu, sdn xuat va phan phdi bén hang.

3.Mang bat ddng san nha &: VGC tip trung ddy manh cdc du dn NOXH. GEL sé& hdp téc vdi Frasers Property dé trién khai du

an ANMaison Hai Phong 19ha va hai du dn quy m6 113ha tai D6ng Nai. Nghién clftu méd réng quy dat sach tai do thi l&n, uu tién

khu vuc L&i gan vdi TOD (Ha Nbi, Hai Phong, TP.HCM, DBéng Nai).

4.Mang bat dong san khu cdng nghiép:

o  VGC ddy manh diu tu cac du dn d3 dugc cap chd trudng dau tu nhu KCN T4y Phé Yén 499ha, KCN Phu Ninh 409 ha.

o  PXL dang lam viéc vdi cdc don vi tu van qudc t& va mot s6 ddi tac chién lude dé phat trién KCN hiéu qud nhéat, uu tién thu
hut khach hang cong nghé cao nhu trung tam dir Lliéu.

DaGi vdi rii ro Lai suat, bién dong gid nguyén vt liéu. Cong ty da xay dung nhiéu kich ban dé& chi déng Ung phd va sé ¢d gang

gilr bién Lgi nhudn gop &n dinh trong ndm 2026. Ngoai ra, trong thdi gian tdi, GEX thuc hién du dn mdi sé& uu tién rii ro thap

v3i yéu ciu v8n phu hdp, khdng qué cao.

KQKD 2024 2025 2026F 2027F

Doanh thu thuan 33,752 39,519 43,081 45,844
Lgi nhuén gbp 6,762 8,429 9,147 9,931
LNST-CDTS 1,631 1,475 1,201 1,296

EPS 1,898 1,635 1,331 1,436

BAO CAO CAP NHAT
10/04/2026 - HSX: GEX

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép

Gia hién tai (VND): 40,100
C6 phiéu LH (Triéu): 902.4
Vén hoa (Ty VND): 36,547
Thanh khoan 30n (Triéu): 7.95
Sé hitru nudc ngoai: 7.1%
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Ngoai ra, cdng ty chua cé k& hoach tham gia d4u gid c6 phan thodi v8n VGC cla B6 X4y Dung (38.58%).
Lgi nhudn so bd Q1/2026

+ Lgi nhun trudc thué hop nhat dat trén 700 ty déng, tdng 10% YoY (hoan thanh 19% k& hoach ndm va 17% du phdng cla
BSC). Trong d6, phan ldn cdc cdng ty con déu vugt k& hoach dé ra.

*  Lgi nhuén trudc thué & VGC udc dat 395 ty dbng, tuong dudng cung ky (vugt 40% k& hoach ndi bd).

Phan phdi lgi nhuin ndm 2025: c6 tic tién mit 8% (d3 trd trong Q3/2025) va c6 tic c6 phiéu 25% (ndm trudc: cb tic tién mat
5%, c6 tic c6 phiéu 5%).

Phat hanh c6 phiéu thudng tir thdng du v8n ¢ phan véi ty & 20%. Nhu vy, sau khi chia ¢8 tlc c6 phiéu va c6 phiéu thudng,
vOn diéu L& cla GEX tdng 4,061 ty dong, tir 9,024 ty déng lén 13,085 ty dbng, gilp tdng cudng nang luc tai chinh clia cdng ty.

Panh gia cta BSC
BSC cho rang lgi nhuén trudc thué ké hoach clia GEX thdp hon 17% so vdi ky vong trudc dé do:

+ Codng ty gia tdng vay nd. Trong 27/03, GEX &3 cdng b6 khoadn vay hdp vén tri gid 200 triéu USD (~ 5,300 ty déng), nhu vay
téng ngd vay ngan hang cla tip doan cd thé ting thém 18% so vdi cudi ndm 2025. Trong khi cdc du &n 18n ma GEX dau tu
trong thdi gian t8i gém BDS nha 38, ha tadng san bay sé& can nhiéu thdi gian dé di vao hoat ddng.

+ Khdch san Fairmont Ha Noi di vao hoat ddng sé tang chi phi Llai vay va kh3u hao. Du kién d&n n8m 2028 khdch san nay
dat diém hoa von.

+ M@t s8 khoang Llgi nhuan bat thudng dén tir hoat dong dau tu tai chinh khéng dudc dua vao k& hoach ndm nay.

BSC diéu chinh gidm -20% du phdng lgi nhudn ndm 2026 trong béo cdo nay do tdng chi phi i vay, tdng khiu hao & khach san
Fairmont. B&n canh dé, chdng téi diéu chinh gidm 8% gid muc tiéu do méi trudng Lai sudt da tdng cao hon ndm 2025.

K& hoach va thuc hién cia GEX hang nam (ty dong)

| 2020 2021 2022 2023 2024 2024 2026F
Doanh thu k& hoach 19,600 28540 36,000 37,457 32,303 37,600 44,712
LNTT k& hoach 975 1,285 2,618 1,272 1,921 3,041 3,615
Doanh thu thyc t& 17949 28578 32,089 29,998 33,752 39,519 43,044
LNTT thuc t& 1,197 2,057 2,081 1,397 3,613 4,636 4,134
% doanh thu thuc t&/KH 92% 100% 89% 80% 104% 105% 96%
0% LNTT thuc t&/KH 123% 160% 79% 110% 188% 152% 114%

Ngubn: GEX, s6 liéu 2026 do BSC du phdng

BAO CAO CAP NHAT
10/04/2026 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
48,800
+21%

40,100
902.4
36,547
7.95
7.1%



‘C0 TRIEN VONG KINH DOANH NAM 2026 - 2027: BAO CAO CAP NHAT
5 m 1. Mang thiét bi dién (GEE): Du dia tdng thi phan Lén, hudng lgi manh tif chinh sach ndi dia hda 10/04/2026 — HSX: GEX
) » Thi phdn CADIVI tai khu vuc phia Bic hién dat khoang 18%, vin con nhiéu du dia ting trudng so véi mic 60% tai khu vuc
‘I\ 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 d4u tu ludi dién sau hai n8m tri hodn, nham b3t kip tién d6 ctia Quy hoach dién VIII. KHUYEN NGHI: MUA
+ M6t diém nhan quan trong khac, GEE d3 tu chl cdng nghé san xudt mdy bién dp 500KV — 3x300MVA (Viét Nam dang phu Gia muc tiéu: 48,800
X thudc hoan toan nhip khau), gitp céng ty mé rong thi phan trong phan khic ha tang dién céng nghiép. Ngoai ra, du thao ]
m 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 Upside: +21%
- 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 tir n8m 2026 trd di (tham khao), BSC sé& cip nhat thém khi cd théng tin.
- 2. Mang VLXD (VGC): Bién Lgi nhuan gép héi phuc va tai ciu tric hudng dén t8i uu Thong tin doanh nghiep
O - Ngay 03/02/2026, theo Quyét dinh 228/QD-BCT, Viét Nam 4p dung thué chéng ban pha gid tam thdi di véi san pham Gid hién tai (VND): 40,100
T kinh n&i trdng nhap khau ti Indonesia va Malaysia vdi muc thué tir 15-63%. Theo udc tinh cla BSC, vdi viéc dp dung thué C8 ohicu LH (Tridu): 902.4
chéng ban pha gid, bién lgi nhuan gdp cla mang kinh VGC cé thé phuc héi tir mic -5,3% trong ndm 2025 én khoang @ ezl (Trieu): :
duang 8%, 10% va 12% lan ludt trong cdc nam 2026, 2027 va 2028. V&n hod (Ty VND): 36,547

+  Ngoai ra, VGC dang tai ciu tric lai cidc cdng ty con, tinh gon bd mdy, gidm chéng chéo, tip trung hoat déng mua nguyén . AN
vat liéu chung véi gia chiét khiu t6t hon, ...). BSC ky vong ty L& chi phi ban hang va quan ly doanh nghiép trén doanh thu Thanh khoan 30n (Triu): 7.95
2 2 A ~ \ O \ O AY ’ O v - , ..
cla mang nay sé con 15.2% (2025) va 14.7% (2026) tu muc 15.5% nam 2024. S3 hitu nudc ngoai: 71%

3. Mang BBS KCN (VGC, PXL, Titan Hai Phong): Ha tang va chinh sach tao cd hoi thu hit FDI

« Ngay 19/12/2025, chinh phl dbng loat khdi cong hon 234 dai du &n trén cd nudc, gép phan gidm chi phi logistics trong
tuong lai, ndng cao ndng luc canh tranh cda Viét Nam. Bé&n canh cac chinh sach trudc dé, chinh phu cling dang nghién clu
nghi quyét vé kinh t& vén dau tu nudc ngoai nham tdng cudng thu hdt FDI trong chu ky mdi.

+ Hién tai, VGC dang van hanh 11 KCN tip trung & phia B3c vdi dién tich thusng phdm con lai udc tinh dat 707 ha va dang
xay dung thém 6 KCN mdi - b6 sung khodng 1,474 ha d4t thuang pham trong tudng lai (gap d6i dién tich dang cd). PXL sé
d4dy nhanh trién khai giai doan 1 du dn KCN Long Son 300ha (t6ng du an la 850 ha).

Bang tédm tat du phdéng chinh

2026F %YoY 2026  2027F %YoY 2027 Nhan xét
Doanh thu Ty VND 39,519 43,081 9% 45,844 6%
Lgi nhudn gdp Ty VND 8,429 9,147 9% 9,931 9%
LNST-CDTS 2026 giam 20% so vdi
LNST-CDTS Ty VND 1,475 1,201 -19% 1,296 8% bdo cdo trudc do diéu chinh ting chi
phi L&i vay.

Ngubn: GEX, BSC Research



https://www.bsc.com.vn/Report/ReportFile/14556/
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VGC dang phat trién 6 KCN mdi, b6 sung khodng 1,474 ha dat thudng pham trong tudng lai.

Khucong nghicp 44 fpanh  Téngdiéntich  Dién tich thudng Dién tich thuong Ty l& diéntich Ty L& Lgiich cua

chinh cii (ha) pham (ha) pham con lai (ha) con lai VGC

Cac khu céng nghiép dang van hanh

Yén My Hung yén 280 204 122 40% 60%
Yén Phong Il C Bac Ninh 219 148 59 40% 100%
Thuin Thanh | Bac Ninh 250 214 200 ~95% 100%
Phd Ha | Phud Tho 350 273 54 20% 100%
Tién Hai Thai Binh 293 191 19 10% 100%
Phong Dién Hué 284 217 173 80% 100%
H3i Yén Quang Ninh 182 137 77 56% 100%
Dbdng Mai Quang Ninh 167 126 3 2% 100%
Yén Phong MR B&c Ninh 314 227 - 100% 100%
Tién Son B&c Ninh 332 255 - 0% 100%
Yén Phong Bac Ninh 345 259 - 0% 100%
Téng 3,016 2,251 707 31%
Cac khu céng nghiép dang phat trién mdéi
Déc d4 tréng Khanh Hoa 288 216 Pang xady dung N/A 60%
Sbéng Coéng I

ong ~ong Th&i Binh 296 222 Pang x4y dung N/A 51%
Gb 2
Trin Yén Yén Bai 255 191 Dang xay dung N/A 100%
Tay Phé Yé Dudgc chap thua

ay Fho Yen Thai Nguyen 500 375 fdc chap thuan N/A 51%
GD 1 chu trusng dau tu
KCN s 1 GD 1 Hung Yén 216 162 Buige chdp thuan N/A 51%

chu trusng dau tu
b hap thud

Phi Ninh Phd Tho 409 307 udc chap thuan N/A 51%

chu truong dau tu

Téng 1,964 1,474 N/A

BAO CAO CAP NHAT
10/04/2026 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

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

MUA
48,800
+21%

40,100
902.4
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7.95
7.1%
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DU PHONG 2026 - 2027

N&m 2026: Doanh thu va LNST-CDTS lan lugt dat 43,081 ty VND (+9% YoY) va 1,201 ty VND, gidm 19% YoY va gidm 7%
YoY néu loai bo khoan bat thudng trong ndm 2025.

+ Doanh thu thiét bj dién dat 26,877 ty ddng, +7% YoY nhd Evn thic diy diu tu ha tang Wi dién theo quy hoach dién 8.
+ Doanh thu ha tang dién, nudc dat 1,736 ty déng, +34% YoY vdi nha may nudc Sdng Da t8ng c6ng suit 300,000 m3/ngay.

+ Doanh thu khic gém cho thué khach san, nha 8 xa hdi dat 1,829 ty ddng, +204% YoY. Trong dd, khach san Fairmont di vao
hoat déng va du an NOXH Kim Chung ban giao vao quy 4.

+ Chi phi tai chinh dat 2,319 ty d6ng, +31% YoY do céng ty tdng cudng vay nd ngoai té va l3i vay lién quan dén khdach san
Fairmont khéng con dudc vén hda.

N&m 2027: Doanh thu va LNST-CDTS dat 45,844 ty VND (+6% YoY), 1,296 ty VND (+8% YoY).
+ Doanh thu mang thiét bi dién dat 28,870 ty déng, +7% YoY.

+ Doanh thu mang VLXD dat 9,771 ty d6ng, +9% YoY nhd thi trudng bat déng san phuc hoi trd lai va thué chéng ban pha gid
kinh x4y dung bat dau cd hiéu qua.

Chung t6i diéu chinh giam 19% du phdng LNST-CDTS ndm 2026 so vdi bao cdo trudc do:

+ Du dn khach san Fairmont hoat ddng sém hon du kién 1 ndm, lam t3ng chi phi i vay va kh3u hao.

+ Cbngty d3 vay thém 200 triéu USD trong quy 1/2026, truc ti€p ting chi phi i vay va L6 ty gia.

BINH GIA

Chung tbi gidm 8% gid muc tiéu ndm 2026 tir muiic 53,200 déng/CP xuéng muc 48,800 déng/CP vdi céc gid dinh sau:

1. Diéu chinh tdng WACC tU 10.7% &n muc 11.6% va cdc BDS diu tu cd muc cap rate tif 6% l&n 9% do mébi trudng lai suat
d3 tdng cao hon so véi nam 2025.

2. Dinh gida mang VLXD ting 50% dinh gia tir 8,300 ty dong lén 12,482 ty dong, vdi gia dinh thué chéng ban pha gid kinh
xay dung gilp tdng bién gdp mang nay 2 diém % va tdi cd cidu doanh nghiép gitip gidm 0.7 diém% ty & SGA/doanh thu.

3. B6& sung 2,800 ty déng gia tri s6 sach cGia 2 cdng ty con & Titan Hai Phong (BBS KCN) va FIH (du 4n nha & thuong mai
226 L& Lai, Hai Phong). Trong Q1/2026, GEL hoan thanh huy déng 2,800 ty ddng tif IPO &€ gdp vén 2 cong ty ké trén.

4. Tuy nhién, trong ddt tang IPO t&ng vén cla GEL dién ra Q4/2025, GEX khéng d8ng ky mua dan dén ty L& s& hitu tai GEL
gidm tir 80% xudéng muc 70%.

BAO CAO CAP NHAT
10/04/2026 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):
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BINH GIA (GEX khéng tham gia IPO Ha Tang Gelex dan dén ty L& s& hitu gidm tir 80% vé 70%)

m Phudng phép NAV Ldiich cia GEX Binhgid méi  Dinh gid cii Si/cil BAO CAO CAP NHAT
N GEL 40,435 14,071 13,686 3% 10/04/2026 - HSX: GEX
;O Khu céng nghiép RNAV 16,647 5,836 5,820 0%
= *\ Yén My 1,472 21% 311 416 -25%
= Yén Phong Il C 171 35% 60 211 -71% KHUYEN NGHI: MUA
- Thudn Thanh | 4,014 35% 1,415 1,309 8% :
Ph\u Hal 1,375 35% 484 648 -25% Gid muc tiéu: 48,800
X Tién Hai - Thai Binh 1,759 35% 620 651 -5% ’
m Phong bién Hué 460 35% 162 196 -17% Upside: +21%
wn Hai Yén 659 35% 232 303 -23%
m Yén Phong MR 205 35% 72 211 -66%
> Dé&c D4 Tring 493 21% 104 72 44% A . RA
- Séng Cong 2 529 35% 186 77 141% Thong tin doanh nghiép
Tran Yén 206 35% 72 57 27%; LA : .
g Cac KCN khac 402 35% 142 162 -13% Gia hlen tal (VND) 40,100
Long San Book value 2,640 35% 930 1,382 -33% C6 phiéu LH (Triéu): 902.4
Mariel Book value 490 35% 173 113 53% :
Titan Hai Phong Book value 1,774 49% 872 342 155% Vén hoa (Ty VND): 36,547
BDS dau tu 4,445 1,567 2,129 -26%
Angsana Van Hai Cap rate 711 35% 251 431 -42% Thanh khoan 30n (Triéu): 7.95
Khac Book value 3,734 35% 1,316 1,698 -22%
BDS nha & (226 L& Lai, Hai Phong) Book value 2,200 70% 1,544 342 351% S4& hitu nudc ngoai: 7.1%
V4t lidu xay dung DCF 12,482 25% 3,079 2,332 32%
VCW DCF 4,660 44% 2,045 3,063 -33%
GEE DCF 36,574 ~73% 26,823 28,904 -7%
Tai sdn c6ng ty me quan ly 10,493 9,637 10,019 -4%
BDS dau tu Cap rate 3,725 2,869 3,184 -10%
Fairmont 1,891 100% 1,891 1,717 10%
Melia Hanoi Tower 1,088 21% 232 347 -33%
GELEX Tower 747 100% 747 1,120 -33%
Cong ty lién két 6,768 100% 6,768 6,835 -1%
EIB PB 2.0x 4,098 4,098 4,098 0%
Titan corporation Book Value 623 623 623 0%
Khac Book Value 2,047 2,047 2,114 -3%
(+) Tién va dau tu cong ty me 3,934 3,016 30%
(-) Ng vay cbng ty me 8,836 7,764 14%
Téng gia tri VCSH 44,063 48,018 -8%
S8 lugng c6 phiéu (triéu) 902.4 902.4 0%
Gia muc tiéu 48,800 53,200 -8%
Gid hién tai 40,100
Ty suét c8 tuc 1%
Upside 21%
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C&u tric sd hitu chinh cGia c6ng ty GEX (thdi diém Q4/2025) - theo BCTC Q4/2025 BAO CAO CAP NHAT

10/04/2026 - HSX: GEX

EIB — 10% Khach san Fairmont — 100% KHUYéN NGHI:

T T Gia muc tiéu:

Upside:

28%

Gelex Tower — 100%

BN MEE (mdy bién 4p) - 67% SEEEE.

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

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

Ha tdng GELEX — 79%

EEMC (may bién dp) — 47%
CADIVI (dy cép) —97% Dum

|
1
|
I
|
: VCW (nudc sach) — 62%
I
= |
1
|
THIBIDI (mdy bién dp) —98% R :
1
|
I
|
1
|
I
|
1
|

PXL (KCN) — 65% —

VGC (KCN, VLXD) - 50.2% Jpum

EMIC (thiét bi do dién) — 75%

GELEX T4y Ninh (KCN) —

100% Nl

Titan (nha xudng) — N/A%

HEM - 77% 4%
CFT (day déng) — 100% 4—\ \

Téng sc’jﬂ hiru tai c.c“z'ng ty Thuc hién tai cau tric
san xuat may bién ap Ha tang GELEX
truyén tai '

MUA
48,800
+21%

40,100
902.4
36,547
7.95
7.1%
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C4u truc s6 hitu chinh clGia céng ty GEX (thdgi diém Q1/2026) — theo BCTN 2025

EIB - 10%

Khach san Fairmont — 100%

Ban 2.5% GEE va
IPO GEL

Gelex Tower — 100%

EEMC (mdy bién dp) —47% S

CADIVI (day cap) — 97%

THIBIDI (mdy bién 4p) - 98% Dua

1

HEM - 77% —

CFT (day déng) — 100% D

Téng sd hitu tai cong ty
san xudt mdy bién ap
truyén tai

Ha tdng GELEX — 70%

VCW (nudc sach) - 62% yam

PXL (KCN) — 65% —

VGC (KCN, VLXD) - 50.2% J

Titan Hai Phong —70% s

FIH — 100% -

Gdp von 2 céng ty BDS
KCN va BBS nha &

BAO CAO CAP NHAT
10/04/2026 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:
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MUA
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KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
10/04/2026 — HSX: GEX
M&c du diéu chinh gidm 8% dinh gid, tuy nhién, gid cé phiéu cling da diéu chinh gidm 38% tlr dinh gdn nhat md ra cd héi MUA
c6 phiéu GEX vdi gid muc tiéu n8m 2026 dat 48,800 VND/CP, upside +21% (so vdi gid tham chiéu ngay 10/04/2026) du trén .
phudng phdp dinh gid titing phan. Du phéng LNST-CDTS 2026 dat 1,201 ty déng (-19% YoY), c6 phiéu dang giao dich & muc KHUYEN NGHI: MUA
— P/E FW 2026 la 30.4x, tudng dudng vdi trung binh 2021 — 2025. ad o
o 9 g vartring Gia muc tiéu: 48,800
m Hinh 1: Gid c6 phi€u GEX va Vnindex Hinh 2: Dinh gia EV/EBITDA cta GEX Upside: +21%
wn VND/c6 phiéu Lan
rm
]> 70,000 2,100 10 Th N 2 en
ong tin doanh nghié
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DU PHONG NAM 2026 - 2027

Doanh thu thuan 39,519
Thiét bi dién 25,028
Vat liéu XD 8,630
BDS KCN 3,892
Dién va nudc 1,291
Khach san, NOXH 601
L3i gdp 8,429
Doanh thu tai chinh 1,256
Chi phi tai chinh 1,768
-Lai vay 1,183
Chi phi ban hang 1,429
Chi phi QLDN 2,066
L3i tr HDKD 4,422
LNTT 4,636
Thué 1,679
LNST 2,957
CPTS 1,482
LNST-CDTS 1,475
Ty L& SGA/Doanh thu 8.8%
Bién gop 21.3%

Thiét bi dién 16.0%

Vat liéu XD 14.4%

BDS KCN 61%

bién va nudc 75%

Nguén: BSC Research, GEX

%YoY

17%
21%
12%
-2%
13%
124%
25%
-16%
5%
10%
12%
18%
25%
28%
78%
11%
43%
-10%

Thay d6i
-0.1%

1.3%
1.8%
0.3%
-2.3%
44.9%

2026F méi
43,081
26,877
8,978
3,661
1,736
1,829
9,147
922
2,319
1,876
1,558
2,197
3,996
4,146
1,060
3,087
1,886
1,201

8.7%

21%
16.5%
17.1%
54.3%
50.7%

9%
7%
4%
-6%
34%
204%
9%
-27%
31%
59%
9%
6%
-10%
-11%
-37%
4%
27%
-19%

Thay déi
-0.1%

-0.1%
0.5%
2.7%

-7.0%

-23.8%

2027F
45,844
28,870
9,771
3,643
1901
1,659
9,931
959
2,463
2,020
1,658
2,338
4,431
4,581
1,179
3,402
2,106
1,296

8.7%

22%
17.0%
17.8%
53.1%
52.0%

6%
7%
9%
-1%
10%
-9%
9%
4%
6%
8%
6%
6%
11%
10%
11%
10%
12%
8%

Thay d8i
0.0%

0.4%
0.5%
0.8%
-1.1%
1.3%

BAO CAO CAP NHAT
10/04/2026 - HSX: GEX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
48,800
+21%

40,100
902.4
36,547
7.95
7.1%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
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 L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc 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 Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Nhém Bat 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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

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

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, 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
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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 md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip 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 nhithg 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 Chuing 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 déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé 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 phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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