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CAP NHAT DHCD 2025 Trung tam phan tich BSC
Nguyén Dan Trudng
A K& hoach 2025 o
m \ X o X oL X X ) ) o X (Chuyén vién phan tich)
wn Pau tu: tap trung phat trién cac cong ty da dau tu va néu cé thuc hien M&A, cdng ty chi lua chon cac du an cé IRR trén 12%.
; » VGC: GEX kh6ng tham gia ddt thodi vén ké tiép clia nha nudc 8 VGC vi gid ban chua hdp dan. Bén canh dd, khéng tdng sd truongnd@bsc.com.vn
- hitu & c6ng ty Thiét bi Déng Anh vi gid chao ban tudng d6i cao.
@) + Du an KCN dau khi Long Son: da dudgc cap chi trugng dau tu va quy hoach 1/2000, hién dang diéu chinh chi trudng dau tu. Théng tin doanh nghiép
L + Du 4n khdch san 6 sao Fairmont Hanoi (s6 10 Tran Nguyén Han, Ha Nbi): cé téng dau tu 5.000 ty déng, gdbm 242 phong, A . _
9.000 m2 v&n phong (100% d3 dudc d&t coc), va khu thudng mai. Gia hién tai (VND): 28,600
« PAau tu phat trién san pham mdi va con ngudi: GEE sé& s dung 2-3% doanh thu cho khodn muc nay. Cé6 phiéu LH (Triéu): 859.4
Vén hod (Ty VND): 24,580
Ké& hoach kinh doanh: doanh thu dat 37,600 ty VND (+11.5% YoY), va LNTT dat 3,041 ty VND (-15% YoY), néu loai bé 1,000 Thanh khoan 30n (Trieu): 14.96
ty VND Lgi nhuan thodi vén ndm 2024, LNTT ting trudng 16% YoY. Ching tbi vn giif quan diém du bdo LNTT 2025 dat 3,343 anh khoan 30n (Trieu): :
ty VND (cao han k& hoach 10%) do KQKD Q1/2025 d3 dat dugc 19% du phdng cd ndm va cao diém ghi nhin doanh thu mang S& hitu nudc ngoai: 9.9%

thiét bi dién 13 thdi diém 2H2025.
+  Mang BDS KCN: VGC du kién ban giao 200ha dat KCN (+60% YoY) trong dé cé 49 ha & dén ti KCN Thuén Thanh, con lai

gan 1,000 ha dat thusng pham, tuy nhién, bién lgi nhuin s& khéng cao nhu trudc vi gid dat dén bu ban dau cao hon. Thai
gian gan day, dong vén FDI tir Trung Quéc vao Viét Nam cé phan dé chiing do lo ngai thué quan clia My.

»  Mang nha xudng, nha kho: GEX sé& hgp tac v8i Frazer dé phat trién khoang 100ha & Bic Ninh, Hung yén va Quang Ninh,
t6ng muc dau tu khodng 8,000 ty VND.

+ Thiét bi dién: Cadivi vdn dang tim kiém d8i tdc dé cling phat trién, uu tién cdc déi tdc cé ndng luc chuyén mén, cé nhiéu
bang sdng ché. Ngoai ra, QHD 8 mdi diéu chinh tdng cdng suat l3p dit ngudn dién sé la co hdi cho mang thiét bj dién tiép
tuc phat trién.

M3 tai khoan

KQKD 2022 2023 2024 2025F

Doanh thu thuan 32,263 30,296 33,861 38,137 E n E
Lgi nhuén gbp 6,632 5,807 6,868 7,563 F‘
LNST-CDBTS 369 330 1,632 1,121 E

EPS 433 388 1,917 1,316
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CAP NHAT DHCP 2025 (tiép theo)

Toém tat hoat déng kinh doanh 2024

Gelex hién ndm 10% vén Eximbank, xem day (& khodn dau tu dai han nhdm mang lai lgi nhuén trong tudng lai, khng nham
xdy dung hé sinh thai ma tip trung vao hiéu qua tai chinh va khéng tham gia diéu hanh.

KQKD ctia mang thiét bi dién &n tugng nhd chién luge Bic tién va dudc thi trudng dén nhan t6t hon du kién. Cu thé, san
lugng va bién Lgi nhudn gop téng tir 12.2% l&n mic 14.5%, vdi chién lugec nhdm dén tép khach hang sdn sang tra gid cao va
chat lugng san pham tét.

Lgi nhudn dbét bién ndm 2024 cb 1,000 ty VND dén tir thodi vén mang nang lugng.

KET QUA KINH DOANH Q1/2025

Trong Q1/2025: Doanh thu dat 7,915 ty VND (+19% YoY, -22% QoQ), LNST-CDTS dat 235 ty VND (+118% YoY, -52% QoQ).

Thiét bi dién dat 5,108 ty VND (+42% YoY) nhg Cadivi tiép tuc md réng thi trudng mién Bic.
VLXD dat 1,425 ty VND (+1% YoY).

BDS KCN dat 1,127 ty VND (-8% YoY), nguén thu chd yéu dén tir KCN Tién Hai (Thai Binh).
Dién, nudc gidm 53% YoY, do cdng ty d3 tién hanh thodi vén mang nang ludng tir Q2/2024.

Bién Lgi nhuin gép dat 20.2%, tdng manh 2 diém % so véi cling ky:

Mang thiét bi dién dat 16%, tdng 7 diém % nhd cong ty khai thac thi trudng mdi, tdng doanh thu.

Mang VLXD dat 17%, t8ng 10 diém %, nhd chi phi dau vao nhu gid than, sit thép gidm va nhu ciu phuc hoi t6t (d3c biét thi
trudng BDS Ha Néi tiép tuc ghi nhin nguén cung chung cu duy tri 8 muc cao).

Bién gdp mang KCN dat 41%, gidm 9 diém % do cdc KCN mdi cé chi phi dén bl cao hon.

Nhu vay, KQKD Q1/2025 dat 21% doanh thu va 21% LNTT ké& hoach cla cbng ty.

DANH GIA KQKD Q1/2025

Lgi nhuan trong quy 1 chd yéu dén tir da t8ng trudng cha mang thiét bj dién va phuc héi gid ban clia mang vat liéu xay dung.
Chung téi cho rdng da tdng nay van sé ti€p dién cho d&n hét n8m 2025 nhd:

1)

2)

Tai thi truSng mién B3c, cdc sdn pham thiét bi dién dan dung clia GEX d3 budc dau ghi diu 4n vdi thi phan udc tinh dat 25—
30%. Trong khi d@8, & khu vuc mién Nam, GEX dang ndm giif téi khodng 80% thi phan. Diéu nay cho thay doanh nghiép van
con nhiéu du dia d& mé réng va gia tang thi phan trén quy mé toan quéc.

Ngudn cung cdn hd thi trudng BDS nha & khu vuc phia Bac ndm 2025 dudc du bdo ting trudng 3.5% trén nén cao va tiém
nang tir nghi quyét 171/2024/QH15 sé gitp khoi thdng nguén cung BDS, ddc biét la & cdc thanh phd dn trong tucng lai.
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Gia muc tiéu:
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Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

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

KKN
N/A
N/A

28,600
859.4
24,580
14.96
9.9%
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TRIEN VONG KINH DOANH NAM 2025 - TiCH CUC & HAU HET CAC MANG:

1. Mang thiét bi dién (GEE): thi phan cia CADIVI 8 mién B3c hién dang chiém khoang 30% va con nhiéu du dia dé phat trién
(thi phan & mién Nam cla GEE l&n dé&n 80%) nhd san phidm chat lugng, phl hdp nhu cu khdch hang va gid ca hap Lly.
Ngoai ra, EVN s@ ti€p tuc ddy manh dau tu phét trién ludi dién sau 2 ndm tri hoan, bat kip tién d6 cla QHD 8 mdi.

2. Mang VLXD (VGC): phat di tin hiéu tao ddy vdi bién Lgi nhudn gbp Q4/2024 va Q1/2025 lan lugt dat 19% va 17%, tidng
12 diém % va 10 diém % so vdi cung ky nhd thi trudng BDS & Ha Nbi tiép tuc séi dbng vdi ngudn cung c8n hd dbi dao.
Chung t6i ky vong nghi quyét 171/2024/QH15 sé& giup khai théng ngudn cung BDS, d3c biét 1a & cdc thanh phd l6n. Nhu
vay, 1H/2026 cé thé la diém roi lgi nhudn d6i véi mang VLXD clha VGC.

3. Mang nudc sach (VCW): tir 2H2025, gid ban si nudc sach cla cong ty tang tir 5,089 VND/m3 lén muc 7,767 VN/m3
(+53%) va diu ndm 2026 ¢ thé dua du dn S6ng Da 2 vao hoat déng gilip tdng gép ddi cdng sudt (t8ng céng 600,000
m3/ngay dém). Lgi nhudn clia mang nay cd thé tdng trd Lai trén 100 ty VND (cling ky 16 93 ty VND).

4. Mang BDS KCN (VGC): Cic khach hang dang cd y dinh thué dat KCN & Viét Nam ndi chung déu tam thdi dithg hoat ddng
dau tu mdi va chd dgi thong tin dam phdn gilta Viét Nam va My.

DU PHONG 2025

Du phdéng ca ndm 2025: doanh thu va LNST-CDTS 2025 lan lugt dat 38,137 ty VND (+13% YoY) va 1,121 ty VND (-31% YoY
nhung tdng 44% khi loai bd ldi nhuin thodi vén 2024). Tudng dudng mic P/E FW 2025 dat 22.0x (so véi gid ngay
06/05/2025).

RUI RO: 1) EVN tri ho3n dau tu mdi sé lam anh hudng dén ngudn thu cla mang thiét bi dién, 2) thué quan clia My cao sé& lam
cham dong v6n FDI vao Viét Nam gay khd khan cho mang BBS KCN.

K& hoach kinh doanh cia GEX

K& hoach 2025 So vdi 2024 So véi du phéng BSC  Du phéng 2025 BSC
Doanh thu 37,600 +11.5% -1% 38,137
LNTT 3,041 -15% -9% 3,343

KQKD Q1/2025 cua GEX

Q1/2025 Thuc t&/dy phéng

Doanh thu 7,915 +19% 21%

LNTT 647 +68% 19%
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KHUYEN NGHI CUA BSC

BSC dy phdng doanh thu va LNST-CDTS 2025 lan Lugt dat 38,137 ty VND (+13% YoY) va 1,121 ty VND (-31% YoY nhung
tdng 44% khi loai bd Lgi nhuin thodi vén 2024). Gid c¢6 phiéu dang giao dich 8 mic P/E FW 2025 dat 22.0x (so vdi gid ngay

06/05/2025), thdp hon han 6% so vdi muc trung vi 5 n8m & 23.4x. Ching tbi s& dua ra dinh gid va khuyén nghi d8i véi cé phiéu
GEX trong bdo cdo ké tiép.

Hinh 1: Gid c6 phi€u GEX va Vnindex

Hinh 2: Dinh gia EV/EBITDA cta GEX
VND/c6 phiéu Lan
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Hinh 3: Dinh gid P/E cia GEX Hinh 4: Binh gid P/B cia GEX
Lan Lan
50.0 1.8
40.0
30.0 1.6
20.0 1.4
10.0
) 1.2
(10.0) 1.0
EEEEEEEEEER
> c 3 2 2 8 2 ¢ €S 2 5 5 SC _':I: o o 43 s 4 c & - IE_
s 25 2 8§ 0 248 % & s < 2 2= 2 § o0 2 8 = 82 32 g
— P/E Mean - e -]std — P/B Mean - e -] std
o s e -2 std s e +]std - e» e +2 std - e e -2 std s e +]std

- e» e +2 std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\ 1Q.2025 Thuc té/dy phéng
Doanh thu thuan 7,915 19% -22% 38,137 21% p
_ Thiét bi dién 5,108 42% “16% 24,634 21% KHUYEN NGHI: KKN
V4t lidu XD 1,425 1% -40% 8,464 17% 4 e e N/A
X BDS KCN 1,127 -8% 12% 3,288 34% o
0 Pidn va nudc 184 -53% -29% 1,483 12% Upside: N/A
m Khéc 71 184% ~40% 268 26%
> Li gop 1,598 33% -34% 7,563 21% Théng tin doanh nghiép
A Doanh thu tai chinh 90 ~45% _58% 419 21% o , '
@) Gia hién tai (VND): 28,600
T Chi phi tai chinh 336 20% 11% 1,253 27%
-L5i vay 245 -19% 5% 818 30% C6 phiéu LH (Triéu): 859.4
Chi phf ban héng 264 149% -37% 1,435 18% V6n hOé (T§/ VND) 24,580
Chi phi QLDN 425 30% 29% 1,987 21%
L3i tit HDKD 663 70% -46% 3,308 20% Thanh khoan 30n (Triéu): 14.96
L&i/(13) tir LDLK (4) “56% ~105% 35 11% S ity e et 9.9%
LNTT 647 68% 52% 3,343 19%
Thué 209 58% 37% 832 25%
LNST 438 73% -57% 2,510 17%
COTS 203 40% _55% 1,390 15%
LNST-CDTS 235 118% -59% 1,121 21%
Chi sé Thay d8i Thay d8i
Ty & SGA/DT 8.7% 0.3% 1.4% 9.0%
Bién gop 20.2% 2% -4% 20%
Thiét bi dién 16% 7% 1% 15%
V4t liéu XD 17% 10% -3% 15%
BDS KCN 41% 9% -18% 54%
Dibn va nudc 22% “15% ~13% 41%

Nguén: GEX, BSC Research




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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