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Mua vao GEL la co héi mé&i; khuyén nghi lan dau Mua vao
Gia muc tiéu: VNB47,000
Tiém nang tang/giam: 52.8%

= L3 nén tang ha tAng clia GELEX, GEL mang lai co héi dau tw trwc tiép vao xu

Gia c6 phiéu (déng) (7/8/2026) 30,750 huéng phat t’rién&ha téng tai Viet Nam (nhét la sy tr& lai clia mo hinh BT va co
Ma Bloomberg GEL VN ché thanh toan bang quy dat doi ’ng) — mét chu dé tang trwéng mang tinh cau
Gié caolth&p 52 tuan (d) 22,750-45,106 tric quan trong trong 5-10 nam t&i.

GTGD (ba 5 phién) (tr.d) 29540 w HSC coi nam 2026-2027 la nhirtng ndm ban |& va cac khoan dau tw hién nay
Von hoa thi truong (ty @) 27,368 dw kién sé& bat dau déng gop dang ké& vao KQKD tir nam 2028. Néu tinh ca cac
;""C“;’j‘:g :;:h"afg-v‘;sm 12‘;‘; wéc tinh mé rong cho ndm 2029-2030, HSC du béo loi nhuan thudn ting
sug SPNNGGos e (trav) 45 trwdng véi toc d0 CAGR 5 nam dat 40,6% (so v&i mirc 3,8% trong 3 nam).

Slg CP NN duoc mua (tr.dv) 417 = HSC khuyén nghi l1an dau dbi véi GEL & mirc Mua vao, véi gia muc tiéu theo
Gi6i han ty 1& s& hitu NN 50.0% phwong phap SoTP la 47.000d, twong trng tiém néng téng gia 52,8%. Pang
Ty Ié s& hitu ciia NN 3.10% chu y, wéce tinh RNAV/cp trong kich ban tich cwe cla chung téi cao hon 91%
Ty 16 freefloat 0% s0 v6i kich ban co s&. Vui Iong xem cac cdng bd théng tin quan trong lién quan
Co6 doéng lon 3P Tap doan GELEX (70.2%) dén bao cao néy & cuéi trang 1.

Nguén: Céng ty, Uéc tinh ciia HSC
Mai nhon ha tang ciia GELEX dwa trén 5 tru cot

Biéu do gid — GEL Ia doanh nghiép ha tAng chd lwc clia Tap doan GELEX — mét trong nhirng tap doan da
o5 e {30 oex (G b cninn) nganh hang dau Viét Nam va hién ndm gir 70,2% c6 phan tai GEL. Ngoai ha tang, GEL con
45000 hoat déng trong cac linh vic BDS (bao gém BBS KCN), vat liéu xay dwng va tién ich.
:ZZZZ Viét Nam dwdng nhu dang dirng trwéc nguéng clra clia mot siéu chu ky ha tang va GEL la
%0000 mot trong sé it doanh nghiép co vi thé thuan loi nhat d& nam bét co' hoi nay. Tang trwdng clha
25000 GEL trong thoi gian t&i dw kién sé& dwoc thuc day boi 5 dong lwc chinh: (1) s6m tiép can cac
20000 quy dat dac dia nh& mo hinh BT duoc khoi phuc; (2) nhu cau tang manh tai cac do thi vé tinh
mai; (3) nhivng yéu té thuan loi kéo dai déi véi BDS KCN nhé xu hwéng dich chuyén san xuét
8 “h",mumn_]“mmh_ T T “China+1”; (4) s phuc hdi theo chu ky clia nganh vat liéu xay dung va (5) danh muc dw an
8125 0125 1225 2026 28 o126 8126 nang lwong tai tao ngay cang mé& rong theo Quy hoach dién 8 stra doi. Trong thoi gian téi,
Gia cé phiéu (%) -1thg -3thg -12thg Nghi quyet 68-NQ/TW, trong d6 khéng dinh khu virc kinh té tw nhan 1a dong Iyc tang trudng
Cb phiéu thwong 3.71 (5.24) (21.2) chl dao clia nén kinh té, ciing s& tao thém diéu kién thuan loi cho GEL.
So véi chi sb 8.31 3.09 (285)  Tao nén tang trong nam 2026-2027, tang trwdng bt pha tlr nam 2028

So véi nganh - -

HSC chia trién vong 5 nam t¢i cua GEL thanh 2 giai doan riéng biét. Nam 2026-2027 nhiéu
kha nang sé la giai doan tao nén tang (khi hoat ddng dau tw va cac yéu té khac khién loi nhuan
gan nhu di ngang). Sau do, lgi nhuan dy kién sé& ting trwdng bit pha tir ndm 2028 khi cac
khoan dau tw trudc day bat dau tao ra doanh thu cao hon va giup cai thién ty suét loi nhuan.
Néu tinh ca cac wéc tinh mé réng cho nam 2029-2030, HSC dy bao lgi nhuan thuan tang

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS PC (d6ng) HSC Thijtrwéng % ch.léch

ggg(;'; ggg - wa trwéng véi toc dd CAGR 5 ndm dat 40,6% (so v&i mirc 3,8% trong 3 nam).
2028F 604 ] n/a  Khuyén nghi 1an dau Mua vao véi gia muc tiéu 47.000d (tiém ning

Nguén: Bloomberg, HSC wéc tinh tang gia 52,8%)

HSC khuyén nghi Ian dau dbi véi GEL & mirc Mua vao, véi gia muc tiéu 47.000d (tiém néng
Mé ta doanh nghiép tang gia 52,8%), dwa trén wéc tinh RNAV/cp trong kich ban co s& va khéng ap dung muc
CTCP Ha ting GELEX (thudc Tap doan GELEX) chiét khau. Trong khi d6, dinh gia trong kich ban tich cwc cﬂ@ chung t6i (bao gom loi ich trong
hoat dong trong cac linh vwc ha tang cét 16i gdm twong lai tiv cac dw an BT tai TP.HCM) dat 90.000d, cao gan gap 3 lan thj gia hién tai. GEL
N&ng lvong, BBS KCN & nha & xa hai, Vat liéu dang giao dich & murc chiét khau 34,6% so v&i woc tinh RNAV/cp trong kich ban co s& nhung
xay dwng va Nwéc sach, véi muc tiéu tré thanh & muc 65,8% so voi woc tinh RNAV/cp trong kich ban tich cwc, I&n hon so v&i mirc chiét
nha phat trién BDS va ha tang tién ich hang dau khau binh quan lan luot la 51,4'% va 49,1% cua cac doanh nghiép BBS va KCN cung nganh.
Viét Nam. GEL la trwong hop hiém hoi két hgp dwoc mirc dinh gia hap dan véi dong lwc téang trudng
manh, qua d6 trd thanh lwa chon dang chu y trong giai doan thi treéng béat dinh.
Khéi Tai chinh Doanh nghiép ctia HSC hién dang cung cép dich vy tw vén tai chinh doanh
nghiép cho té chirc phéat hanh duoc dé cap trong béo céo nay, bao gém céc dich vu lién quan
dén giao dich phat hanh riéng 1é dw kién. Vui Idng xem thém théng tin chi tiét tai trang 3.

Ban goc bang tiéng Anh cla bao cao nay dwgc phat hanh vao ngay 11/8.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 4293 4,715 4,920 3,764 5,149

Loi nhuan thuan (ty ddng) 540 481 312 355 538

EPS BC (dbng) 617 494 351 399 604
Chuyén vién phan tich DPS (ddng) 491 828 0 0 0
Poan Bao Anh Tuén BVPS (ddng) 11,630 12,188 14,433 14,476 14,806
Chuyén Vién, Nganh Bat Dong San EV/EBITDA BC (14n) 6.78 7.80 9.16 12.9 9.31
tuan.dba@hsc.com.vn P/E BC (lan) 49.8 62.2 87.7 77.1 50.9
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 160  2.69 0 0 0
Hé Thi Kiéu Trang, CFA P/B (lan) 2.64 2.52 2.13 2.12 2.08
Giam dbc, Nganh Bat Bong San T&ng trwéng EPS BC (%) 13.6  (19.9) (29.0) 13.7 51.5
trang.htk@hsc.com.vn ROAE (%) 6.13 5.11 2.78 2.76 413
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Ha tdng GELEX (GEL)

Bang 1: Nhirng diém néi bat, GEL

:hsc

Ngay 27/8/2026

Két luan dau tw: Hoat dong da dang, vi thé thuan loi

GEL la doanh nghiép ha tang tich hgp chii lwc ctia Tap doan GELEX, véi 3 dong lwc
tang trwdng chinh: (1) vi thé thuan lgi hiém cé d& ndm bét xu hwéng phat trién ha
tang tai Viét Nam, trong d6 GEL la mét trong nhitng doanh nghiép hwéng lgi chinh
tir Nghi quyét 68-NQ/TW; (2) tich cwc mé& rong sang mang BDS nha & théng qua
hop tac véi Frasers Property; va (3) tao ra dong tién déi dao tlr nén tang HDKD cbt
16i, bao gém BBS KCN, vat liéu xay dwng, nang lwgng tai tao va tién ich nwéc. HSC
khuyén nghj 1an dadu Mua vao déi véi GEL véi gia muc tiéu 47.000d (tiém nang tang
gia 52,8%), dwa trén wée tinh RNAV/cp trong kich ban co sé va khong ap dung mirc
chiét khau. Trong khi d6, dinh gia trong kich ban tich cwc clia ching t6i (bao gom Igi
ich trong twong lai tir cac dw an BT tai TP.HCM) dat 90.000d, cao gan gép 3 1an thi
gia hién tai.

Khoi Tai chinh Doanh nghiép cta HSC hién dang cung cép dich vu tw van tai chinh doanh nghiép
cho t6 chirc phat hanh duoc dé cép trong bao céo nay, bao gém céc dich vu lién quan dén giao
dich phat hanh riéng Ié dw kién. HSC duy tri cac chinh séch, quy trinh va hang rao théng tin
nham xac dinh, quan ly va giam thiéu céc xung dét loi ich tiém an. Khéi Nghién ctru cia HSC
hoat dong doc lap voi Khdi Tai chinh Doanh nghiép. Céc dw béo, dinh gia, khuyén nghi, gia muc
tiéu va quan diém trong béo céo nay hoan toan phén anh nhan dinh chuyén mén déc Idp cua
chuyén vién phén tich phu tréch va khéng chiu dnh hudéng tr bat ky hop dong tw vén hodc méi
quan hé thuong mai nao voi té chirc phét hanh. Vui Iong xem céc cong bé thong tin bé sung &

trang cudi ctia bao cao.

GEL, doanh nghiép ha tang tich hop cha luc ctia Tap doan GELEX, c6 3 dic diém nbi
bat: (1) s& hivu vi thé thuan lgi hiém cé d& ndm bat xu hwéng phat trién ha tang tai
Viét Nam; (2) dang tich cwc m& réng sang mang BDS nha & thong qua hgp tac véi
Frasers Property; va (3) tao ra dong tién déi dao tr nén tang HPKD c6t 16i dé tiép tuc
tai dAu tw. HSC s& phan tich chi tit tng yéu té duoi day.

CTCP Ha tang GELEX
(HSX: GEL)

C6 vi thé dic biét dé don dau xu hwéng
phit trién co’ s& ha ting méi noi tai VN

Céc dw an xF Iy nwére thai tiém nang tai TR.HCM
GEL I3 mét trong s it doanh nghiép dang chi ¥ tham
gia loat du &n BT sap trién khai.

Dir kién co co héi tigép can qui dat dac dia tai Quéan 1
va Khu dé thi méi Thi Thiém.

Céc cong 1y .r:en Kkér du' dn cila GEL:
= cn 1 .’49 J%,

an'.p 10 m; 0/)

§én bay qudc té Gia Binh

Tdng mirc diu tw trén 196 nghin tj déng, trong d6
giai doan 1 (trén 141 nohin ty dbng) nham phuc vu
Héi nghi Cép cao APEC 2027.

M& hinh Xy dung — S& hifu — Kinh doanh (BOQ) vdi
théyi han 70 nam, trén dién tich 1.960 ha.

C6 tidm nang giam tinh trang qua tai kéo dai tai San
bay qudc t& N&i Bai hién nay.

207.8 nghin 1 ddng von tin dung cho dw dn duoc
mi&n tinh vao han mirc tin dung cda cdc ngén hang.
56 hitu 20,0% von cb phan tai CTCP Ha
— cong ty dur &n.

B

LY Y

Tich cwc mé réng sang phin khic nha
&, hop tac véi Frasers Property

Nén ting hoat déng cdt 16i tao ra dong

tién déi dao

13,6 ha ANmaison tai Hai Phdng Khu cdng nghiép

g Hang

Khdi céng vao thang 12/2025.
Khu dé thi tich hop tri gid 8.000 ty ddng, réng 13,6
ha tai 226 Lé Lai.

GAm 1.000 cdn hé, 200 nha phd, 80 biét thir va 887
cin nha & »3 héi, cing 3 tredng mAm non va 1
trueérng THCS.

GEL s0 hifu gidn tiép théng qua FIH (49,0%)

113 ha dv én tai Déng Nai

Duoc dau gid thanh céng véi thng gid tri 6.700 ty
déng vao thang 10/2025Gém hai khu dat lién ké: 75,3
ha Citynest va 35,6 ha Landora.

Toa lac tai cira ngd phia Tdy Bic cila S&n bay qudc
té Long Thanh trong trong lai.

M&m lién k& Quéc 1§ 51.

GEL 56 hifu gian tiép thing qua Citynest (34,9%) v Landora

(34.8%).

. V;glacera (VGC, 50, 2/] M@t trong nhitng doanh nghiép

dan dau khu virc phia Bac vGi 19 KCN (~6.000 ha), trong do
cd mét KCN tai Cuba.

Long Son Petroleum (PXL, 65,0%): KCN cdng nghé cao
rong 850 ha tai Viing Tau.

+ Titan Corp (49,0%, lién doanh v&i Frasers): Cdc co si

hLén dai dat chirng npén LEED, bao gbm nha xudng xdy
san (RBF), kho wdy san (RBW) va nha xwréng xay theo yéu
cau (BTS).

= Titan Hai Phong (70,0%): KCN xanhfield Trén Duwong —

Hoa Binh rdng 478 ha.

Vit liéu xay dwng - VGC
Mang vat liéu xdy dumg cia VGC gbm 4 dong san pham:
s5(r vé sinh, gach dp 14t gach xay dung va kinh..

Nang lreng tii tao

Tllén khai di 4n @ién gi6 gin b céng sudt 800 MW tai
Can The, véi giai doan 1 co cdng suat 129 MW,

Danh muc dir an dai han: 4 GW.

Dich vu tién ich — Nwéc
Viwasupco (VCW, 62,5%): Céng suit 600.000 m¥ngay,
cung cap nwdc sach cho 25% dan s8 Ha N&i.

Western Hanoi Water (50,0%); Bon vi phan phdi va
ban 1& nuwéc tai thi treérng Ha NG,

Nguén: HSC
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1. Vi thé thuan Igi hiém c6 dé nam bat xu hwéng phat trién ha
tang tai Viét Nam

M6 hinh BT héi sinh: Mét trong sé it doanh nghiép hwéng lei tir co ché
"3di dat 14y ha tng”

Trong khudn khé moi ciia mé hinh xay dwng—chuyén giao (BT), GEL da khéng dinh
vi thé 1& mot trong s it doanh nghiép huwdng loi dang ké khi tham gia v&i vai trd cha
chét trong hang loat dw an BT sé&p t&i, bao gom cac dw an xt ly nwéce thai quy mé 1on
tai TP.HCM va c6 thé ca cac dy an ha tang két néi véi Cang hang khéng Gia Binh.
Théng qua viéc tham gia cac dy an x& ly nwée thai tai TP.HCM, GEL duy kién sé duoc
tiép can cac quy dat dac dia tai Quan 1 va Khu doé thi méi Tha Thiém theo T trinh s6
313/TTr-UBND vao thang 3/2026. M6t sb 16 dat trong sb nay da dwoc théng qua tai
Nghi quyét s6 42/NQ-HDND, ban hanh ngay 18/4/2026.

Tuy nhién, HSC lwu y rang phuong an cudi ciing phan bd quy dat ¢é déi lay ha tang
van can ch® phé duyét chinh thirc. Viéc tham gia tlr sém vao qua trinh khoi phuc mé
hinh BT tai Viét Nam mang lai cho GEL lgi thé dang ké trong viéc tiép can mot s quy
d4t do thi dwoc san don nhat ca nwdc. Mac du danh muc dat déi rng cuy thé van dang
duoc diéu chinh gira cac dw thdo va nghi quyét chinh thirc nhung chi trvong thay
thé bang cac 16 dat déc dia c6 gia tri twong dwong cia Chinh phi cho thay hiéu qua
kinh t& cbt 16i clia co ché thanh toan bang quy dat dbi trng danh cho GEL vé co ban
van dwoc bao toan. Vui ldng xem chi tiét tai Bang 2.

Bang 2: Dat déi trng cho ba dv an xtv ly nwéc thai, GEL
4,7 ha d4t da dwoc phé duyét theo Nghi quyét sb 42/NQ-HDND, trong khi cac khu dét bb sung van dang duoc xac dinh.

Dv an ha ting BT Khu dat / Vi tri Nghi quyét 42/NQ-HDND
33 Nguyén Du; 34-36-42 Chu Manh Trinh v
602 V6 Van Kiét (trwéc day la 354 Bén Chuong v

Dw an BT Duong)

» Nha may X ly Nwoc thai Tay Thanh phd L6 4-12 (Khu d6 thi m&i Tha Thiém) v
» Nha may X ly Nuwac thai Bic Sai Gon 1 L6 4-16 (Khu d6 thi m&i Tha Thiém) v
» Nha may Xt ly Nuwéce thai Bac Sai Gon 2 123 Nguyén Khoai v
L6 4-19 (Khu d6 thi mai Tha Thiém) v

L6 dat bd sung Dang xac dinh

Ngudn: Dy thdo sé 313/TTr-UBND, Nghj quyét 42/NQ-HDND, HSC

Do dé, HSC danh gia GEL la mét trong nhirng doanh nghiép hwéng lgi chinh tir Nghi
quyét 68- NQ/TW, trong d6 xac dinh khu vuc kinh té tw nhan la déng luc tang trudng
chu dao cua nén kinh té va khuyen khich khu vire tw nhéan tham gia giai quyet nhu cau
vdn con thiéu cho co s& ha tang tai Viét Nam. Cung v&i nang lwc trién khai tét va viéc
tham gia tlr sém vao cac dy an BT trong diém, nhirng yéu t6 nay cliing c6 quan diém
clia HSC 1a GEL s& hiru vi thé thuan loi hiém cé d& ndm bat gia tri dai han tir chu ky
phat trién ha tang va thwong mai héa quy dat gan véi cac dw an BT tai Viet Nam.

Cang hang khong Quéc té Gia Binh: Bong lwc tang trwéng dai han tiép
theo cuia GEL

Bén canh danh muc dw an BT, 20% cb phan cta GEL tai Cang hang khéng Quéc té
Gia Binh (80% con lai thudc s& hiru ctia Tap doan Masterise, chwa niém yét) la dong
lwe tdng trwdng ha tAng dai han quan trong nhét ctia Céng ty. Dv an dwoc Québc hoi
phé duyét vao cubi ndm 2025 véi tdng vén dau tw hon 196 nghin ty ddng va dat muc
tiéu dwa Giai doan 1 vao khai thac kip thoi phuc vu APEC 2027.

Cang hang khong Gia Binh duoc xay dwng va van hanh theo tiéu chuén cta Cang
hang khong Changi, véi muc tiéu bo trg’ thay vi canh tranh v&i Cang hang khong Quoc
té Noi Bai, qua do dap tng nhu cau ngay cang tang vé nang lyc trung chuyen quéc
té tai mién Béc. Trong bbi canh Noi Bai dang hoat dong vuet céng suat thiét ké, Gia
Binh sé& gop phan dwa khu virc nay tré thanh mét trung tam hang khéng quéc .

Buoc trién khai theo mé hinh xay dung-s& htru—van hanh (BOO), trong d6 GEL nam
gilr 20% va Masterise nam gir 80%, Gia Binh mang lai cho GEL co hdi dau tw vao
mot trong so it cAng hang khong tai Viét Nam cé tiém nang sinh 1&i khi di vao van
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hanh. Bong thoi, dw an ciing cling ¢6 vi thé chién lwgc clia GEL trong viéc tiép can
cac co héi BT trong twong lai gan v&i mang lwéi ha tang mién Bac.

Dy an ciing nhan dwoc sy hd trog manh mé vé chinh sach. Theo Van ban sb
5386/NHNN-TD ngay 22/6/2026, téng vbn tai tro 207,8 nghin ty ddng cho dw an khéng
bi tinh vao gi¢i han cap tin dung clia cac ngan hang, trong d6 113 nghin ty déng danh
rieng cho cang hang khong nay. HSC cho rang diéu nay vé co ban giup bao dam
ngudn vén cho dw an va nang cao dang ké murc dd chac chén vé kha nang trién khai
trwdc muc tiéu hoan thanh dé phuc vu APEC 2027 (Bang 3).

Viéc tham gia moét trong nhitng dw an ha tang chién lwoc nhét Viét Nam khong chi
cting ¢b kinh nghiém trién khai va hd so ndng luc ha tAng ctia GEL ma con nang cao
kha nang gianh dugc cac co hdi lién quan dén BT trong twong lai, bao gdm tiép can
thém quy dat va tham gia cac dv an ha tang trong diém qudc gia khac. Cung VOi sw
hé tro manh mé vé vén tir Chinh phd, HSC cho rang rdi ro trién khai va rii ro dong
tién da gidm dang ké&, qua dé cai thién twong quan rdi ro-lgi nhuan tdng thé cia dw
an.

Bang 3: Dw no tin dung thudc dién loai trir theo Van ban sé 5386/NHNN-TD (ty dong), GEL
Hon 208 nghin ty déng vén huy déng dwoc loai khdi dw ng tin dung ciia hé théng ngan hang.

Tong von huy
dong

Cac dw an tai San bay Quéc té Gia Binh

1 Dw an San bay Quéc té Gia Binh 112,998 34,577 47,085 17,660 9,798 3,879
2 Thap Kiém soat Khéng luu (ATC) 1,583 745 838 - - =
3 BT1-Duwong két ndi san bay 3,221 2,586 635 - - -
4 BT2 - Khu tai dinh cw 8,990 5,682 3,308 - - -
5 BT3 - Khéi phuc co s& ha tng 7,544 5,425 2,120 - - -
6 Dw an dbi trng cho BT1 19,679 3,219 6,064 5,198 5,198 -
7 Dw an dbi (’ng cho BT2 25,935 4,175 4,352 4,352 8,704 4,352
8 Dv &n déi trng cho BT3 27,832 2,497 1,267 5,067 10,134 8,867

Téng 207,782 58,905 65,668 32,277 33,833 17,098

Ngubn: Céng van s6 5386/NHNN-TD, HSC

2. Tich cwwe mé rong sang mang BDS nha & thong qua hop tac
v&i Frasers Property

GEL dang gia nhap thi treéng BDS nha & théng qua quan hé hop tac ddc quyén véi
Frasers Property Vietnam tai cong ty lién doanh FIH. Sau khi hoan tat tai co cau s&
hiru trong Q2/2026, Frasers nam gitt 51% cb phan chi phdi, trong khi GEL s& hiu
49% cb phan tai cong ty lién két nay.

HSC danh gia tich cwc quan hé hop tac nay vi gilup gidm dang ké rdi ro khi GEL
gia nhap thi trwéng BDS nha &. Theo do6, cac mdi quan hé tai dia phwong, chuyén
mén phap ly va nang luc ha tAng clia GEL dwoc két hop véi kinh nghiém phat trién
dw an da dwoc khang dinh va thwong hiéu quéc té cia Frasers. V& dai han, nén tang
BDS nay bd tro vé mat chién luwoc cho cac mang ha tAng va BT dang mé rong cla
GEL, dbng thoi tao ra phwong thirc pht hop dé thwong mai héa quy dat ma GEL
nhan dwoc lam khoan thanh toan cho cac dw an ha tang theo mé hinh BT, qua do
nang cao kha nang tao ra gia tri dai han.

Danh muc dy an ban dau cla lién doanh gdm mét khu d6 thij tich hop rong 13,6 ha
tai Hai Phong va quy dat 113 ha tai Ddng Nai, v&i muc tiéu rd rang la mé rong danh
muc Ién 500-1.000 ha vao nam 2030. Dang chu y, cac dw an dau tién déu sé hiru quy
dat sach va dw kién bat diu dwoc trién khai ngay trong ndm nay. HSC trinh bay cac
dv an va dac diém chinh cta cac dw an nay dudi day.

ANMaison Hai Phong, 13,6 ha: Dinh vi cao cap tai mét siéu dé thi tang
trwwéng cao

ANMaison Hai Phong dwoc kh&i cong vao thang 12/2025 va la dy an BDS nha & chi
lwe ctia GEL. Day la khu d6 thj tich hop c6 tbng vén dau tw 8.000 ty ddng, rong 13,6
ha tai s6 226 Lé Lai, két ndi truc tiép khu trung tam lich st ctia Hai Phong véi Trung
tam Hanh chinh méi Béc Séng Cam.
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Bao cao doanh nghiép - CTCP Ha ting GELEX (GEL) Ngay 27/8/2026

Co cau san phdm gdm 1.000 c&n hd cao cap tai 2 tda thap cao 1an lwot 38 va 41 tAng
(mbi tda cé khéi dé 3 tAng va 3 tAng ham); 200 can nha phd; 80 can biét thy phong
cach Déng Dwong; va 887 can nha & x& hoi. Dy an con cé 3 trwéng mam non va 1
trwerng THCS. Viéc chi dong két hop cac san phdm cao cap va coé gia ban phu hop
gitp dw an m& réng nhém khach hang muc tiéu.

DPang chd y, dw an truc tiép dap (ng nhu cau nha & cao cap ciia nhém lao dong tri
thire, dwoe hd trg nhd nén kinh té cang bién—logistics phat trién manh va dong vén
FDI bén virng vao linh vuc san xuét tai Hai Phong. Nhivng yéu té nay dang thu hut
lwgng I&n chuyén gia nwéc ngoai tlr cac tap doan I&n nhw LG Display, Bridgestone
va Pegatron. Du an dang dwoc thi cong va dy kién ban giao trong Q3/2027.

Cac dw an 113 ha tai Pong Nai: Chi cach san bay 5 km

Sau ANMaison, déng lwc tang trwdng tiép theo trong chién lwgc da dang héa sang
BDS nha & cia GEL la dw an réng 113 ha tai Binh An, E)(“)ng Nai. GEL da gianh dwoc
quy dat nay théng qua cac phién d4u gia cong khai thanh céng vao thang 10/2025 véi
téng gia tri 6.700 ty ddng. Dy an gdm 2 khu d4t lién ké |& CityNest (75,3 ha) va Landora
(35,6 ha).

Toa lac tai xa Binh An va chi cach Cang hang khéng Quéc té Long Thanh trong twong
lai khoang 5-7 km, dw an c6 kha nang két néi thuan tién théng qua Québc 16 51, duwéng
Lé Duén va cac tuyén cao tbc trong diém, bao gdm Cao téc Bién Hoa—Viing Tau cung
cac tuyén Vanh dai 3 va 4 TP.HCM. Vi tri dac dia nay giup két ndi thuan loi voi
TP.HCM va cum cang Cai Mép—Thi Vai (v&i thoi gian di chuyén bang 6 t6 1an lwot
khoang 45-60 phut va 30-45 phat). Khi Binh An phat trién thanh mét trung tam dan cuw
chién lvgc, dw an s& hivu vi thé thuan loi hiém cé dé dap tng nhu cau nha & dai han
ngay cang tang nhd dong doanh nghiép, cdng chirc va lao déng lanh nghé chuyén
dén khu vuc.

HSC lwu y rang dv an da dwoc CityNest va Landora dau gia thanh cong vao ngay
2/10/2025. Sau d6, GEL da mua lai ca 2 doanh nghiép nay trong nira dau nam 2026.
Dw an dy kien dwoc trién khai trong giai doan 2028-2030.

Hinh 4: Dw an Lé Lai (Hai Phong), GEL Hinh 5: Dy an Déng Nai, GEL
Dw an ANMaison toa lac tai 226 Lé Lai — moét vi tri dac dia. QuY dat ‘déc dia’ rong 113 ha nam lién k& Quéc 16 51
v F IF] p— 3 L

_____

Nguébn: HSC Nguén: HSC

3. Tao ra dong tién d6i dao tir nén tang HPKD cét 16i

GEL s& hiru 4 dong lwc chinh tao dong tién thuwdng xuyén gdm: (1) cac KCN co ty 1é
l&p day cao cla Viglacera; (2) mang vat liéu xay dung c6 kha nang chéng chiu tét; (3)
céac tai san ndng lwong tai tao c6 kha nang sinh 16 cao, dw kién mé réng sau nam
2029; va (4) vi thé doc quyén trong linh vire nwéc sach. Nher d6, GEL c6 nén tang loi
nhuan déi dao. Ngudn lyc tr HDKD nay sé tao nén tang hd trg' quan trong cho ké
hoach dau tw chién lwgc sap tdi vao ha tang (BT) va BDS, nhét |a trong bbi canh tin
dung that chat va 1ai suat & murc cao.

HSC dv bao 4 mang noi trén sé tao ra doanh thu thwong xuyén lan lwot 1a 19.050 ty
dong, 19.956 ty dong va 25.053 ty dong trong giai doan 2026-2028, cung v&i EBITDA
hop nhat dat lan lwgt 4.920 ty dong, 3.764 ty dong va 5.149 ty dong.
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Pang chu y, dw bao cho giai doan 2026-2028 cung cac wéc tinh m& réng cho nam
2029-2030 ctia HSC cho thay EBITDA hop nhét sé ting trwdng véi téc dd CAGR 5
nam dat 10,7% (tinh tr nam 2025) va dat 7.401 ty déng vao nam 2030. Trong subt
qué trinh mé réng, GEL dw kién van duy tri dw dia trd no virng chac.

Méc du viéc st dung vén vay dé gép vén vao cac dy an ha tang trong diém nhw Cang
hang khoéng Gia Binh, FIH va cac du an xt ly nuwéc thai theo mé hinh BT sé khién chi
phi 1ai vay tang l1én mirc dinh 2.267 ty dong trong nam 2028 nhung ty suét loi nhuan
chi chiu p lwc tam thei. Biéu nay phan anh viéc GEL dang rét von trong giai doan
xay dwng, thay vi cho thdy hoat dong kinh doanh cbt 16i suy yéu.

Rui ro bang COKT van duoc kiém soat tbt trong subt chu ky:

¢ Kha nang thanh toan lai vay: Hé sb EBITDA/chi phi 1ai vay dw kién giam ti
7,3 1an trong nam 2025 xubéng mi&c day nhwng van an toan 1a 1,8 lan trong
nam 2027, trwde khi phuc héi 1én 2,3 1an trong nam 2028 (va 5,5 lan vao nam
2030) khi cac tai sdn méi bat dau tao dong tién én dinh va dw ng dan duoc
hoan tra.

« Duw dia tai chinh tuyét doi: Phan dong tién con lai sau chi phi 13i vay (duoc
tinh bang EBITDA trte chi phi 18i vay) duy tri trén 1.600 ty dong trong tat ca
cac nam va cham murc thap nhat vao nam 2027.

EBITDA dwgc HSC tinh toan tir Igi nhuan gdp cua tirng mang trong 4 dong Iwc tao
dong tién (sau khi trir cac khoan gidm trir doanh thu va chi phi quan ly & ban hang,
ddng thoi cong lai chi phi khdu hao). Chi tiéu nay khéng bao gém phan lai tir cac lién
doanh, thu nhap khac va doanh thu HD tai chinh. Khi so sanh v&i toan bé chi phi 13i
vay hop nhéat, két qua cho thay cac tai san dang van hanh ctia GEL tao ra dong tién
ddi dao dé trang trai chi phi vay no clia Tap doan, déng thdi tai tro cho cac tai san
tang truwdng dai han.

HSC Iwu y rang GEL chi yéu dau tw vao cac tai san ting trwdng dai han théng qua
céac lién doanh. Do d6, néu tinh thém phan Iai tir cac lién doanh nay (cha yéu la FIH
va Titan Corp.) — ma cubi cung sé duwoc ghi nhan vao loi nhuan thuan ctia GEL - thi
ca kha nang thanh toan lai vay va dw dia tai chinh tuyét ddi cia Cong ty déu cai thién
dang k& (Biéu db 6-7). Cu thé:

¢ Kha niang thanh toan lai vay: Néu tinh thém phan 13i tir cac lién doanh, hé
s6 EBITDA/chi phi l4i vay dy kién gidm tir 7,3 |an trong ndm 2025 xudng muirc
day nhwng van an toan la 2,2 1an trong nam 2027, trwéc khi phuc hdi lén 6,4
lan vao nam 2030.

e Duw dia tai chinh tuyét d6i: Phan dong tién con lai sau chi phi lai vay (duwoc
tinh bang EBITDA trir chi phi Iai vay) duy tri trén 2.500 ty ddng trong tat ca
cac ndm va cham murc thap nhét vao ndm 2027.
Nh& nguén doanh thu thuwdng xuyén vivng chac tir nhiéu mang kinh doanh cé 1ai, GEL
c6 thé duy tri hé sé thanh toan l1ai vay & mirc lanh manh méc du dw no dw kién ting
manh trong nhirng nam t&i dé tai tro cho viéc mé rdng mang ha tang va BDS.
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Biéu do 6: EBITDA theo mang kinh doanh va chi phi ldi vay (céng ty me) (ty déng), GEL
Khoan dém tién thuan (EBITDA tri chi phi I&i vay) duy tri trén 1.600 ty ddng méi ndm, v&i mirc thap nhat vao ndm 2027F.

San xuét va kinh doanh thiét bj dién mmmm \/GC — Kinh doanh nguyén vat liéu xay dung
mmmm \/GC — Cho thué ha tAng BBS / KCN mmmm PXL & Long Son
m==m Dich vu cung clp nuéc == Hop ddng xay dung
mmmm Khac Nang lvong

Chi phi l3i vay (GEL)

8,000
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6,000
5,000
4,000
3,000

2,000 I
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o nd
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2023 2024 2025 2026F 2027F 2028F 2029E 2030E

Ghi chu: EBITDA hién tai khéng bao gém thu nhép tc c4c cong ty lién doanh
Nguén: GEL, HSC wéc tinh

Biéu dé 7: Kha nang thanh toan lai vay & don bay tai chinh, GEL
Kha nang thanh toan Iai vay bang EBITDA dy kién cham day & mirc 1,8 1an trong nam 2027, van & mirc an toan, so véi 7,3 1an
nam 2025, treédc khi phuc hoi.

—e— EBITDA / lai vay —o— EBIT / 1ai vay No thuan / EBITDA

10.0x

9.0x \
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6.0x N\ 5.5x
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3.0x : * —— T~ e
2.0x S — v ___— -
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Ghi chu: EBITDA hién tai khéng bao gém thu nhap tcr céc cong ty lién doanh.
Nguon: GEL, HSC wéc tinh

BDS KCN va vat liéu xay dwng: Nén tang virng chic, dong lwc dong tién
chu dao

Méng BDS KCN déng gép 32,1% doanh thu ctia GEL trong nam 2025, chid yéu dén
tlr Viglacera, cong ty con do GEL s& hiru 50,2% (VGC; Mua vao, gia muc tiéu
50.500d). VGC hién van hanh 19 KCN v&i tdng dién tich khodng 6.000 ha tai cac trung
tam thu hat FDI trong diém & mién Béc. HSC ciing dy bao BDS KCN sé tiép tuc la
mang kinh doanh chu lwc, dédng gép 47,4% doanh thu ciia Tap doan vao nam 2030
theo kich ban co sé&.

Ngoai VGC, GEL con tham gia linh vec BBS KCN théng qua cac doanh nghiép khac
nhw sau:

e Daukhi Long Son (PXL, GEL s& hiru 65%): Du an KCN rong 850 ha tai Viing
Tau, hwéng dén cac doanh nghiép san xuat cong nghé cao va trung tam di liéu.
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Du kién, nghta vu tién s dung dat va cong tac gidi phong mat bang sé hoan tat
va‘o cudi nam 2026, sau do dy an sé budc vao giai doan xay dwng ha tang, tao
diéu kién dé bat dau cho thué trong giai doan 2028-2030.

e Titan Corporation (GEL s& hiru 49%, lién doanh vé&i Frasers
Property): Doanh nghiép s& hiru 5 nha kho trén tdng dién tich 100 ha tai cac
trung tam kinh té trong diém & mién B&c. HSC nhan thdy 2 nhém khach hang
tiém n&ng goém:

(1) Céc doanh nghiép muén tham gia hé sinh thai chudi cung (rng hién hiru trong
cac KCN cutia VGC va tan dung mang lwéi doanh nghiép tai day dé tao ra lgi ich
cong hwéng. HSC lwu y réng ca 5 nha kho dang hoat ddéng déu ndm trong cac
KCN cua VGC.

(2) C?c doanh nghiép mudn thor nghiém hoat déng tai Viét Nam trwéc khi cam
két dau tw va mé réng v&i quy mo Ién hon.

e Titan Hai Phong (GEL s& hiru 70%): Giai doan 1, v&i dién tich 208 ha trén tong
dién tich 478 ha, hién dang dwoc gidi phéng méat bang. Ha tAng dw kién s&n sang
cho thué vao cudi nam 2027 va doanh thu cho thué sé bat dau dwoc ghi nhan
ttr nam 2028-2029 tr& di.

Théng qua VGC, GEL ciing tham gia nganh vat liéu xay dwng, von cé vi thé thuan loi
dé hudng loi tir 2 dong lwc nhu cau dong thoi: (1) chu ky dau tw ha tang cong cong
véi tdng quy mo 8.220 nghin ty dong tai Viét Nam trong giai doan 2026-2030; va (2 )
viéc thdo g& cac vuéng méc phap ly kéo dai tlr nam 2025, qua d6 tao diéu kién de
hang loat chd dau tw tai khéi ddng cac dy an tirng bi dinh tré. C& 4 phan mang gébm
gach &p lat, gach d4t sét nung & ngoi lop, thiét bi vé sinh va kinh déu cé lai tré lai
trong Q1/2026, vé&i ty suét loi nhuan gop dat 12%, dwoc hé tro nhd thué chéng ban
pha gia (CBPG) c6 hiéu luc tir thang 2/2026.

HSC dw bao ty trong doanh thu clia mang vat liéu xay dwng sé gidm dan khi cac mang
khac mé rong, tir 60,6% trong nam 2025 xubng lan lwot 57,6%, 57,4% va 47,8% trong
giai doan 2026-2028, trudc khi giam tiép xubng 42,6% vao ndm 2030 theo wéc tinh
mé& réng trong kich ban co sé.

Nhin chung, 2 mang HBKD cbt 16i 1a KCN va vat liéu xay dwng dw kién sé cung cép
nguon dong tien thiet yeu cho cac ké hoach dau tw chién lwgc sap t¢i cua GEL vao
ha tang va BDS, nhat la trong bdi canh tin dung that chat va 1ai suat & mirc cao.

Danh muc ning lweng tai tao 4 GW: Bat dau tir dw an dién gié gan b 800
MW tai Can Tho

Sau khi chuyén nhwong danh muc céng suét 245 MW cho Sembcorp, mang tién ich
c6 kha nang sinh 161 cao clia GEL dang duoc tai dinh hwdng sang danh muc dy an
nang lwong tai tao cé tdng cong suat 4 GW, trong do ndi bat 1a dw an dién gié gan bo
800 MW tai Can Tho. Cu thé:

e Giai doan 1 — Dv an dién gi6 gan b& Vinh Hai cong suat 129 MW: Dy an
nam tai xa Vinh Chau, TP. Can Tho, véi tdng vén dau tw wéc tinh 5.980 ty
ddng. Giai doan nay da chinh thirc dwoc chinh quyén dia phwong phé duyét
vao thang 6/2026 theo Quyét dinh sb 2858/QD-UBND. Hoat déng xay dwng
du kién duoc trién khai trong nam 2027-2028, hwéng dén muc tiéu chinh
thirc d4u ndi vao lwai dién va van hanh thwong mai trong nam 2029 (Biéu dd
8).

e Cac giai doan tiép theo — cong suat 671 MW: Theo chia sé cta BLD, téng
cong suét tdi da cia dy an cé thé dwoc nang 1én 800 MW. Do d6, HSC wéc
tinh cac giai doan tiép theo cé thé cé tdng cong suét khoang 671 MW, van
nam trong dw dia phan bb céng suit méi 988 MW cla khu vuc trong giai
doan 2026-2030 theo Quy hoach dién 8 stra ddi. Tuy nhién, dw an van dang
ché& phé duyét chinh thirc va cac théng tin trién khai cudi cung.

Thong qua muc tiéu gianh duoc ty trong dang ké trong tdng cong suét dién gié duoc
phan bd tai Can Tho — mét trong nhirng trung tdm nang lveng quan trong nhét Viét
Nam — GEL dang xay dwng nén tang cho ngudn lgi nhuan bén virng trong dai han.

Theo khuon’kho quan ly chung cua nganh dién trong Quy hoach dién 8 sra déi, ty
suat hoan von néi bo (IRR) clia chi dau tw dwoc gi¢di han & mirc khodng 12%. Tuy
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Béo cao doanh nghiép - CTCP Ha tdng GELEX (GEL)

nhién, do dw an méi dwoc chinh quyén dia phwong phé duyét va van dang & giai
doan chuén bj xay dwng, HSC chwa ky vong dy an sé& déng gép dang ké vao doanh
thu trong ngan han. Sau giai doan nay, mang nang lwong tai tao dw kién sé bat dau
doéng gép dang ké vao doanh thu hop nhét ctia GEL.

Biéu d6 8: Top 10 tinh c6 céng suét dién gi6 trén dat lién/gan be dwoc phan b cao nhét (theo Quy hoach dién VIII)
Séc Trang (nay thudc Can Tho) dwoc phan bd tdng cong suét dién gi6 trén dét lién/gan bd 2.131 MW dén nam 2030 — cao thi hai

tai Viét Nam.
Du an hién tai/da phé Dw an m&i phan bd (MW)
duyét (MW)
Ha Tinh 2,305 A =
' stt Dw an Conﬂés:?:n%
Soc Trang [ 2,131 .—l P —— —
! Cac dw an hién hiru/déd dwec phé duyét 1,143
Tra Vinh 2,035 1 Nha may dién gié Lac Hoa 2 124 20252027
2 Nha may dién gio s6 7 — Giai doan 2 90 2027
Gia Lai 1,860 3 Nha may dién gio 56.11 . 101 2027
4 Nha may dién gio Tran D& 50 2028
Dak Lak 1,847 5 Nha may dién gio Song Hau 50 2028
6 Nha may dién gi6 BCG Séc Trang 1 50 2029
Quang Binh 1,518 I____?___Qumﬂ_llé__n;léjv dién gié Phu Cuong 1A va 1B 200 2029
,_i 8 Nha méy dién gi6 gan bér tai thi x& Vinh Chau 129 2029 1
Lang Son 1,414 9 Nha may dién gié Soc Trang 4 350 2030
Dy an dién gi6 Cac dw an méi dwoc phan bé 998
Ninh Thuan 1377 ganbecia GEL 4 npa may dign gi6 Lac Hoa 3 50 2029
2 Nha may dién gié My Thanh 68 2030
Binh Dinh 1,376 3 Nha méy dién gié Vinh Tan 200 2030
4 Nha may dién gioé Vinh Hai 1 400 2030
Ca Mau 1,247 5 Nha may dién gio Vinh Hai 2 270 2030
0 500 1,000 1,500 2,000 2,500

Nguén: Decision No. 1509/QD-BCT, HSC

Xt ly nwére: Hwéng dén vi thé dan dau ngudn cung nwéc sach tai Ha Noi

Céac nha may x ly nwéc déng gop 6,8% doanh thu cia GEL trong nam 2025, véi ty
suat loi nhuan gdp dat 41,7%. Mang nay dw kién sé tiép tuc tao ra dong tién thudng
xuyén va 6n dinh nh& phuc vu ddng thdi nhu cau tiéu thu nwéc dd thi va nhu cau nwéc
tir hé thdng ha tang cong nghiép ndi bo ctiia GEL.

Né&n tang tién ich nwéc clia GEL chi yéu dwa trén 62,5% cb phan tai CTCP Dau tw
Nwéc sach Séng DBa (VCW), doanh nghiép dang cung cap nuéc sach cho 25% dan
s6 Ha Noi. Dv an mé rong Giai doan 2 ctia VCW, véi tdng vén dau tw 5.765 ty dong
nham nang céng suét tir 300.000 m¥ngay 1én 600.000 m*ngay, dang gan hoan thanh
va dy kién van hanh thwong mai toan bd trong nam 2027-2028. Bang chu y, sau khi
Giai doan 2 hoan tat, nhu ciu diu tw cia VCW sé gidm manh, tir chu ky dau tw vén
I&n xubng murc chi tiéu bao tri thdng thudng, trong khi phan cong suat mé rong 1én
600.000 m¥ngay bét dau tao ra doanh thu.

Bén canh d6, VGC tw van hanh cac nha may san xuat va Xt ly nwéc, cung cap thém
200.000 m*ngay cho cac KCN cta GEL. Bay la mét nguon doanh thu riéng biét te
viéc cung cap nuwéc cho cac khach thué cong nghiép.

Trong thang 11/2024, GEL tiép tuc mé réng chién lwoc sang khau ha nguén théng
qua viéc mua lai 50% cb phan tai CTCP Nwéc sach Tay Ha Noi, doanh nghiép phan
phdi nwée sach ban 1& cho cac ho gia dinh. Giao dich nay giip GEL hoan thién chubi
gia tri tlr xt Iy nwéc thd dén phan phédi cho khach hang cudi cling, ddng thdi bd sung
mot ngudn doanh thu cé kha ndng chéng chiu tét hon cho mang tién ich.

Thanh tich virng chac dwéi sw 1anh dao cia BLD hién tai

Bén canh 3 luan diém dau tw chinh néu trén, HSC danh gia cao 6ng Nguyé&n Van
Tuén, Cha tich Tap doan GELEX (GEX), céng ty me cGa GEL, nhe thanh tich nhét
quan trong viéc mé réng quy mo va cai thién hiéu qua HPKD cua cac doanh nghiép
do 6ng lanh dao. Pay la mét yéu td dinh tinh quan trong cling cb niém tin cia HSC
vao nang luc trién khai cia GEL. K& tir khi 6ng Tudn dam nhiém céc vi tri 1anh dao
chad chét, cd Téng cong ty Day cap dién Viét Nam (CAV; chwa niém yét, CTCP bién
lwc GELEX (GEE; chua niém yét) s& hivu 97,1%; trong khi GEX s& hiru 75,6% GEE)
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va VGC déu ghi nhan doanh thu va lgi nhuén ting trudng 6n dinh, dong thoi cing cb
dang ké bang CBKT, nhw trinh bay dw&i day va tai cac Biéu do 9-12.

CAV

GELEX bét dau mua cb phan CADIVI (CAV) trong giai doan 2015-2017 khi Nha nwéc
thire hién thoai von. Tap doan nang ty 1€ s& hivu 1én 74,7% vao dau nam 2017 va tiep
tuc tang Ién 97,1% vao cudi Q1/2026.

Doanh thu téng tir 5.631 ty ddng trong nam 2015 lén 13.102 ty déng trong ndm 2024,
twong rng CAGR 9 nam dat 9,8%. Riéng trong nam 2024, doanh thu tang trwdng
29,9%. Ty suét loi nhuan gop duy tri 6n dinh trong khoang 9-12% trong giai doan
2015-2023, sau dé tang manh I1&én mrc cao ky luc 15% trong nam 2024. Trong khi do,
ty 1& no vay thuan trén vén CSH van duy tri @ mdc lanh manh, binh quan 12 0,7 Ian.
HSC lwu y rdng CAV chinh thtrc hdly niém yét vao gitra ndm 2024 sau khi dwoc hop
nhat dwéi GEE. Do d6, BCTC nam 2024 |a bd BCTC gan nhat dwoc cong bd.

VGC

GELEX mua lai 50,2% cb phan VGC trong thang 4/2019, qua d6 chinh thirc dwa VGC
tré thanh cong ty con.

Trong giai doan 2019-2025, doanh thu ting & mirc khiém tén hon la 31% dat 13.315
ty déng, twong ’ng CAGR 6 nam dat 4,6%. Tuy nhién, ty suat loi nhuan gop cai thién
dang ké voi téc d6 ngay cang nhanh va dat 30% trong ndm 2025. Trong khi do, ty 1é
no vay thuan trén vén CSH van duy tri & murc than trong, duéi 0,3 1an; tham chi VGC
con & trang thai tién mét thuan trong nam 2019-2020.

Biéu d6 9: Chi tiéu tai chinh chu chét, CAV Biéu dé 10: Don bay ng, CAV
Doanh thu c6 CAGR giai doan 2025-2024 dat 9,8%. Ty |& no thuan/vén cha s& hivu da tré vé& mirc an toan hon
Doanh thu \l\;o tré:usé;
- mmmm | i nhuan gop ~ f—_von > 2 . . -
15,000 7§ suét loi nhuan gop (phai) 3,000 No thudn / Vén CSH (c6t phai) 1.6
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2 6,000 - 2
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Nguén: CAV, HSC Nguén: CAV, HSC
Biéu d6 11: Chi tiéu tai chinh chu chét, VGC Biéu do6 12: Pon bay no, VGC
Ty suét loi nhuan gop cai thién véi téc do ngay cang nhanh, dat  VGC duy tri ty 1& no thuan/von cht s& htru & mirc thap va 6n
30% trong nam 2025A dinh (dwé¢i 0,3 1an) trong subt giai doan 2019-2025A.
Doanh thu N X .z
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Nguon: VGC, HSC Nguén: VGC, HSC

www.hsc.com.vn Trang 11

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Ha ting GELEX (GEL) Ngay 27/8/2026

Mtrc chiét khau dinh gia hap dan di cung trién vong tiang trwéng
tir nam 2028

Theo quan diém clia HSC, GEL la mét c6 phiéu tang trudng co dinh gia hop ly, mang
den cho nha dau tv sw két hop hiem co gitka mure chiét khau sau trong dinh gia va
nhiéu dong lwc tang trwdng.

HSC khuyén nghi I&n dau déi véi GEL & mirc Mua vao, véi gia muc tiéu theo phwong
phap SoTP 1a 47.000d, twong (rng tiém nang tang gia 52,8% so véi thi gia hién tai.
Gia muc tiéu nay dwa trén wéc tinh RNAV/cp trong kich ban co s& va khong ap dung
murc chiét khau, nhd kha nang thanh toan 1ai vay bang EBITDA du kién duy tri & mic
lanh manh va thanh tich trién khai da dwoc chirng minh ctia Cha tich Nguyén Van
Tuén. Mdc chiét khau &p dung trong dinh gia ctia HSC thap hon dang ké so véi mirc
chiét khau 34,6% hién tai. Trong kich ban tich cwc, dinh gia cla ching téi dat 90.0004,
cao gan gép 3 l1an thi gia hién tai.

Nhw d& dé cap, GEL dang giao dich & murc chiét khAu 34,6% so v&i wéc tinh RNAV/cp
trong kich ban co s& nhung & mirc 65,8% so v&i wéc tinh RNAV/cp trong kich ban
tich cwe, I&n hon so v&i mirc chiét khau binh quan 1an lwot 1a 51,4% va 49,1% cla
cac doanh nghiép BBS va KCN cung nganh.

Trong khi d6, GEL dang giao dich & mirc & mirc P/E trwot dw phéng 1 nam la 81,3
lan va P/B truwot dw phéng 1 nam la 2,1 14n, cao hon dang ké so véi cac mirc twong
&ng 12,5-31,3 lan va 1-2,1 1an cta nganh. HSC lwu y rang du bao EPS & mtc thap
trong giai doan 2026-2027 — giai doan tao nén tang ctia GEL — khién cac hé sé dinh
gia tdng cao vé mét co hoc chir khdong phan anh cd phiéu thuc sy dat. Chang téi cho
rang PEG la thwéc do phi hop hon vi chi tiéu nay lay P/E hién tai chia cho toc do
tang trwdng EPS ky vong, qua d6 han che nhirng sai Iéch ndi trén. GEL hién giao dich
& mirc PEG dw phéng 5 ndam — bao gdm 3 ndm dw bdo dén nam 2028 va 2 nam wéc
tinh mé rong — la 1,2 lan trong kich ban co s& va 0,8 1an trong kich ban tich cuc (cac
mirc PEG dy phéng 3 ndm twong (ng la 2,8 1&4n va 1 1an). Diéu nay cho thdy GEL la
mot ¢d phiéu téng trwdng cé dinh gia hop ly.

Chi tiét dinh gia trong kich ban co s& cua HSC dugc trinh bay trong Bang 13, trong
khi d6 nhay cta gia muc tiéu doi vai gia dinh chiét khau RNAV/cp theo kich ban co s&
dworc trinh bay trong Bang 14. Cac yéu t6 chinh ho trg dinh gia cia HSC gom:

e Tiém nang tang trwdng 16N clia GEL dwoc hd tro nhd hé sinh thai kinh doanh
da dang, bao gdm cac KCN c6 kha nang chdng chiu tét, cac dw an BDS nha
& c6 ty suét lgi nhuan cao, mang tién ich én dinh va cac dw an ha tang cé
kha n&ng tao ra buwéc chuyén Ién.

»  Trong mang ha tang cong nghiép va logistics, GEL tao ra dong tién vitng chac
thdng qua 50,2% co phan tai Viglacera (VGC) cung cac khoan dau tw chién
lvgc vao KCN Long Son, KCN Tran Dwong va Titan Corp.

e Viéc m& réng sang BDS nha & théng qua lién doanh v&i Frasers Property (cu
thé 1a FIH, trong d6 GEL ndm gitr 65% loi ich kinh t&) mé ra co hdi thwong
mai héa tai san ngay trong th&i gian téi. Bén canh do, cac dong lwc dai han
tir Cang hang khoéng Quéc té Gia Binh cling mang lai tiém nang ting gia dang
k& trong nhiéu ndm. GEL s& hiru 20% dy an nay va HSC ap dung phwong
phap DCF dé dinh gia, dwa trén phan cb tirc dwoc ghi nhan theo phuwong
phap vén CSH tlr ndm 2036 cung gia tri cudi ky.t
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Bang 13: Pinh gia theo kich ban co sé,

GEL

boéng goép vao

:hsc

Ngay 27/8/2026

gt ite Lol DI g el TRNAV(S  Phuong phap

VGC 50% 50% 11,687 20.2% VGC TP
VCW 62% 62% 2,682 4.6% DCF
KCN Long Son (thuéc PXL) 65% 65% 3,841 6.6% DCF
Titan Hai Phong (KCN Tran Dwong) 70% 70% 1,900 3.3% DCF
FIH* 49% 65% 17,253 29.8% DCF
Sén bay quoc té Gia Binh (Masterise) 20% 20% 10,595 18.3% DCF
Titan Corp. (Kho bai) 49% 49% 7,359 12.7% DCF
Nang lwvong 100% 100% 535 0.9% DCF
BT - X& ly nwéc thai 0% 0% - 0.0% BV
Cap nwéc Tay Ha Noi 50% 50% 97 0.2% BV
Gelex Development 100% 100% 30 0.1% BV
B4t dong san dau tw 1,933 3.3% BV
Téng gia tri tai san 57,912 100.0%

+ Tai san khac 2,386

- No phai trd khac (926)
No vay rong da diéu chinh (18,389)

S6 lieu thue té/dw bao hop nhat GEL (19,264)

Di)éu chinh tai cac coéng ty con (VGC, VCW, 875
V.V,
RNAV 40,983
Sé lwong cb phiéu lwu hanh (triéu cp) 890
RNAVPS (ddng) 47,000
Ty I& chiét khAu gia dinh 0%
Gia muc tiéu (déng) 47,000

Luu y: Ban lénh dao cho biét GEL ném giir 65% loi ich kinh té thuc té tai cac duw an nha & ctia FIH.
Nguén: HSC

Bang 14: Phan tich dd nhay cta gia muc tiéu d6i véi chiét khdu RNAVPS (kich ban co sé), GEL
Mac du GEL hién dang giao dich voi mirc chiét khau 34,6% so v&i RNAV wéc tinh ciia ching t6i, ching toi dat gia muc tiéu & mic
chiét khau 0% vi mét so ly do.

Gia dinh chiét khau -40% -30% -20%
Gia muc tiéu (ddng) 28,200 32,900 37,600 42,300 47,000 51,700 56,400 61,100 65,800
Tiém nang ting gia so vai thi gia -8.3% 7.0% 22.3% 37.6% 52.8% 68.1% 83.4% 98.7%  114.0%

Nguén: HSC wéc tinh

Bang 15: Tinh toan RNAVPS theo 3 kich ban, GEL
Tiém nang tang gia hap dan di kém vé&i cau chuyén dau tw thuyét phuc.
Cao hon gia c6 phiéu

Kich ban RNAV/cp (dong) Gia dinh

hién tai
Kich ban tiéu 38.000 23.6% Dinh gia tai san dy an Gia Binh than trong, theo gié tri sb sach.
cwe ’ 27 _Tién d6 hién thuc hoa gia tri tai FIH, PXL va Tran Dwong cham hon.
Kich ban co 47,000 52.8%
s&
Kich ban tich 90.000 19279 - Bao gbm dv an BT Nha may x@ ly nwéc thai TP.HCM va cac quy dét
cuc ’ 07 d6i ing dwoc woc tinh theo Dy thao 313 va Nghi quyét 42.

Nguén: HSC

Cac kich ban tich cwc va tiéu cwc

Chi tiét cac gia dinh trong kich ban tich cuc va tiéu cwc ctia HSC dwoc trinh bay tai
Bang 15.

Kich ban tich cwc

Dong Iwc tang gia quan trong trong kich ban tich cwc cia GEL dé’nltl‘f cac dy an xw ly
nwoce thai theo mo hinh BT tai TP.HCM. GEL va cac doi téq dy kién xay dwng 3 nha
may XE:I’ ly nwére thai trong giai doan 2027-2029. Theo co ché BT mai, ngay sau khi ky
hop dong BT, lién danh sé nhan dwoc cac 16 dat doi (hng co gia tri cao (gia tri ban dau
dwoc HSC wore tinh theo Nghj quyét 42 va Dy thado 313)

Dang chu y, quy d4t déi ing ban dau theo Nghi quyét 42 co tong dién tich 4,7 ha, gém
6 16 dat, trong do 5 16 nam tai Tha Thiém — khu vwe trong yéu cliia Trung tdm Tai chinh
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Quéc té dau tién tai Viét Nam — va Quéan 1. Dwa trén cac giao dich gan day véi mirc
gia 290-300 triéu ddng/m?, HSC cho réng cac dy an nay cé thé mang lai ty suét loi
nhuan phat trién BDS cao va kha nang hép thu tét. Doanh sé ban nha dw kién bt dau
tlr nadm 2027-2028, qua dé kéo dai trién vong tang trwdng loi nhuan cta GEL vuot xa
khung dy bao 3 nam théng thwdng. Vi vay, lgi nhuan trong nam 2028, tham chi ca
nam 2030, chwa phai la mirc dinh tang trwedng cdia Cong ty.

Kich ban tiéu cwc

Trong khi d6, kich ban tiéu cuwc ctia HSC gbém 2 gia dinh: (1) dinh gia dw 4n Cang hang
khéng Quéc té Gia Binh hoan toan theo gié tri sd sach thay vi phwong phap DCF; va
(2) gia dinh gia ban binh quan thap hon va tién d6 ban giao cham hon tai cac dw an
BDS nha & cta FIH cling nhw cac KCN Long Son va Tran Duong.

Trong khi nhiéu ¢ phiéu doanh nghiép ciing nganh dang giao dich & murc chiét khau
sau nhung thiéu dong lwc rd rang trong ngan han, GEL ndi bat nhor mire chiét khau
dinh gia sau trong kich ban tich cwc, di cing cau chuyén tang truong hap dan. bay la
diém khéac biét quan trong, gip GEL tr& thanh mét trong nhivng co phiéu dwoc HSC
danh gia cao nhat dé tich Iy trong giai doan thi trwdng bat dinh.

Bang 16: Bang téng hop dinh gia, GEL va cac DN BPS trong danh sach khuyén nghi ctia HSC

GEL dang giao dich v&i mire chiét khdu 65,8% so VO RNAVPS theo kich ban tich cwe cta ching t6i, cao hon dang ké so v&i mirc

chiét khau binh quan 51,4% cta cac doanh nghiép phat trién BDS va 49,1% ctia cac doanh nghiép nganh KCN.
Tiém  RNAVPS  Chiét khiu A

Gia cp Gia muc ning ting  dw phéng so V&I RNAVTB3 dwphong dw phong

(dong) tiéu (dong) gia : (déng) RNAV nam
VHM Tang ty trong 73,000 78,500 7.5% 78,461 -7.0% -41.3% 114 2.3
KDH Mua véo 17,950 32,300 79.9% 46,175 61.1% -35.1% 18.4 1.0
NLG Mua vao 22,200 39,700 78.8% 56,640 -60.8% -34.0% 15.7 0.8
DXG Mua vao 10,700 16,667 55.8% 31,700 -66.2% -44.9% 56.8 0.9
NVL Tang 1y trong 13,900 16,744 20.5% 30,688 54.7% -29.1% 52.3 0.8
PDR Tang 1y trong 11,900 19,200 61.3% 27,452 -56.7% -27.8% 59.1 0.9
TCH Tang 1y trong 11,800 20,000 69.5% 25,401 -53.5% N/a 55 0.6
Binh quan cac DN BDS nha & 53.3% -51.4% -35.4% 31.3 1.0
PHR N&m gicr 58,200 86,000 47.8% 86,000 32.3% 44.2% 7.8 20
VGC Mua vao 38,500 50,500 31.2% 71,312 -46.0% -35.1% 10.3 23
IDC Mua vao 33,600 47 455 41.2% 74,571 -54.9% -34.0% 6.1 27
KBC Mua vao 28,000 35,000 25.0% 58,259 51.9% -44.9% 18.1 1.2
sIp Tang 1y trong 38,600 88,000 1280% 125728 -69.3% 29.1% 7.3 23
BCM Tang 1y trong 50,900 60,500 18.9% 84,800 -40.0% -27.8% 25.6 23
Binh quan céc DN BDS KCN 48.7% -49.1% -35.9% 12.5 2.1
Binh quan toan nganh 51.2% -50.3% -35.6% 22.6 1.5
f.;F" - N/a 30,750 N/a N/a 40,000 -23.1% N/a 11.7 N/a
idu cwe
gi';; Mua véo 30,750 47,000 52.8% 47,000 -34.6% N/a 81.3 N/a
cEL= N/a 30,750 N/a N/a 90,000 -65.8% N/a 107.3 N/a
Tich cwc

Ghi cha: Gia déng ctra ngay 7/8.
Nguén: HSC
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Tong quan doanh nghiép: Miii nhon trong chién lwec
m¢& rong ha tang cua Tap doan GELEX

Puwoc thanh 1ap vao nam 2016 v&i vai trd céng ty con phu trach linh viec nang lvgng
clia Tap doan GELEX, GEL da chuyén ddi thanh mét nén tang ha tang da nganh
dwa trén 4 mang HDPKD cbét 16i gdbm ha tAng, BDS, vat liéu xay dwng va dich vu tién
ich. Cong ty niém yét trén HoSE vao thang 2/2026 sau dot IPO huy dong dwoc hon
2.882 ty ddng. Nhin chung, co ciu s& hivu, vi thé vén va danh muc nganh nghé cho
thdy GEL van dang trong qua trinh chuyén ddi tir mét cong ty con hoat déng trong
mot [inh vuwc duy nhat thanh doanh nghiép ha tang chi lwc, hoat déng déc lap cla
Tap doan GELEX.

Lich st hinh thanh va té chirc

Puwoc thanh lap vao nam 2016, CTCP Ha tang GELEX trwéc day la Céng ty TNHH
MTV Nang lwvgng GELEX, cong ty con phu trach linh viec nang lwgng ciia Tap doan
GELEX (GEX; chwa khuyén nghi). Hién nay, GEL da phat trién thanh mot doanh
nghiép ha tAng da nganh véi 4 mang HBKD cét 15i:

1. Hatang (cac nha may x& ly nwéc thai tai TP.HCM va Cang hang khong Quéc
té Gia Binh).

2. BDS (BDS nha &, nha & xa hdi va KCN).
Vat liéu xay dwng (VLXD).

Dich vu tién ich (nang lwong tai tao, sén xuat va phan phdi nwéc sach).

Biéu dé 17: So dé té chirc, GEL
Coéng ty quan ly danh muc dw an va quy dat da dang théng qua mang lwéi cac cong ty con va cong ty lién két dwoc td chirc bai

ban.

CTCP Ha ting GELEX [l
(HSX: GEL)

49.0% - -
] GELEX Bac Sai Gon 1 Infrastructure

A S 49.0% ; -
Xdy dwrng — Chuyen giao (BT) + - GELEX Bac Sai Gon 2 Infrastructure

GELEX Tay Thanh Pho Infrastructure

Ha tang

PRV G =8NNI =UEmAETD | 02 Masterize Aviation Infrastructure JSC

49.0%
FIH Vietnam Co., Ltd
502% Viglacera JSC (VGC)
BDS nha & e S
..... e Citynest JSC
34?% . ------------ LandoraJsc |
@ SRS 50.2%
Viglacera JSC (VGC)
49.0%
e TITAM Corporation Co_ Ltd
Khu cong nghiép T70.0%
— TITAN Hai PhongJSC
65.0% .
Long Son Petroleum Industrial Zone JSC (PXL)
—+  Gach ngdU/dat s&t nung va vat liéu lop mai
@ Vit liéu xdy dwrng Viglacera JSC (VGC) — thiét bi vé sinh

L+ kinhx&y dung va kinh tiét kiém nang Iuvong

Ning Ilrong tdi tao

Danh muc dir an 4 GW, vai 300 MW dién gid

Dich vu tién ich

VCW (Viwasupco)
San xudt va phan phoi nwréc
Western Hanoi Clean Water JSC

www.hsc.com.vn

Nguén: GEL, HSC

Ké tr khi dwoc thanh 1ap vao ndam 2016 véi vai tro cong ty con phu trach [inh vyc
nang lwgng cla Tég doajn GELEX, GEL dé‘tréi qua nhiéu cot még chi‘én lwgc quan
trong. Cong ty chuyén doi thanh CTCP Ha tang GELEX; mua lai c6 phan chi phoi tai
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Ngay 27/8/2026

Viglacera (VGC; Mua vao, gia muc tiéu 50.500d) dé gia nhap cac linh viec VLXD va
BDS KCN; chuyén nhuong mot sb tai san nang lwong tai tao nhdm tai phan bd vén;
va gan day mé rong sang BDS nha & théng qua dw an ANMaison, cong ty con FIH
cung cac dw an BT/ha tang chién luoc khac (Biéu dd 18).

Nhirng sang kién nay da dwa GEL tr& thanh mot nén tdng dau tw da nganh, véi hoat
dong trai rong trén 4 mang HDKD cét 16i: (1) ha tang, ndi bat véi danh muc cac nha
may x ly nwéc thai va Cang hang khéng Quéc té Gia Binh; (2) BDS, gdm BPS nha
&, nha & xa hdi va BBS KCN; (3) VLXD; va (4) dich vu tién ich.

Biéu dd 18: Cac dau méc lich str, GEL
GEL d3 phat trién thanh mot doanh nghiép ha tAng 16n niém yét trén HSX vao thang 2/2026, véi vén diéu 1é 8.900 ty déng.

= Bucgc thanh l&p,

la céng ty con cla
GEX (100%)

+ Hoat déng chuyén

vé [inh vwc nang
lwong

+ Vén diéu Ié 500 ty
déng

2016

+ Nhan

- Déu tv vao CTCP

Piu tr  Nuéc
sach Séng BDa
(60%) — don wi
van hanh Nha
mdy nudc Sdng
ba (300.000
m¥ngay)

= Khdi céng du an

2017

chuyéq
nhugong 67,9% cd
phan tai CTCP
Phi Thanh M§ —
don vi van hanh
Nha may thay
dién Séng Bung
4A (49 MW)

dién mat trévi tai

Ninh Thudn (50

MWp)

2018

- Chuyén ddi thanh
cdng ty co phan va
doi

tén

CTCP Ha
GELEX

2019

- Phat tién cac dw

an dién gio tai
Quang Tri (140
MW) va dién mat
tri ap mai tai

Khanh Héa (17
MWp)

+ Buwa dr an dién
mat tréi  Ninh
Thudn (50 MWp)
vao védn hanh
thuong mai
(COD) trong
thang 5

2020

+ Nhan

+ Bua

+ Thoai von cic du

an nang lugng co
tong cong swat
245 MW cho
Sembcorp

« Pdu tr 50% cb

2021

chuyéq
nhurong 50,2% cd
phéan VGC

vao vén
hanh thwong mai
5 dv an dién gié
tai Quang Tri vai
tong céng suat
140 MW

phdn tai CTCP
Nuéc sach Tay
Ha NGi{

1

2024

Niém yét trén
HSX wao ngay

6/2/2026;

von

diéu 18 ting lén
6900ty dong
» Bau tr 20% cd
phdn tai San bay
Gia Binh
Bé sung 113 ha
khu dé thi tai
Bong MNai vao
qui dat

2025

- Trién khai dy an

bat déng san nha
& ANmaison dau
tien hop tac wvoi
Frasers Property

2026

Nguén: GEL, HSC:

Chuyén dich chién Iwgc: Dong Iwc lgi nhuan thuan thay dbi trong khi co’ cau
doanh thu cét 16i duy tri 6n dinh

HSC Iwu y rdng GEL hién dang trong giai doan chuyén déi. Gan nhuw toan b doanh
thu va lgi nhuén thuan hop nhat hién nay cla GEL dén tr VGC, chl yéu nho mang
BBDS KCN va VLXD, dong gop lan luvot 32,6% va 60,1% doanh thu nam 2025.

Tuy nhién, Céng ty dang tich cwc xay dwng cac dong Iujc téng’tru’c’)ing dai han thﬁpg
qua nhirng lién doanh trong linh virc BBS nha & va ha tang (Biéu do 19-20). Cu thé:

e BDS nha & (FIH): Mang BDS dy kién bat dau déng gop 688 ty déng lgi nhuan
tr nam 2027 (twong dwong 37,4% téng lgi nhuan thuan). Theo cac wéc tinh
mé& réng cho ndm 2029-2030, lgi nhuan déng gop tr mang nay duw kién ting
trwéng voi tbc d6 CAGR la 40,5%, dat 1.909 ty dong va chiém 56,2% loi
nhuan thuan vao nam 2030. Theo do, BDS nha & sé vwot mang BBS KCN
dé tré thanh ngudn déng gép loi nhuan 16n nhat ctia GEL.

e Giai doan dau tw ha ting: Mang ha tang bat dau dwoc dwa vao cac uwéc
tinh m& rong ctia HSC cho nam 2029-2030. Do phai ghi nhan phan 16n chi
phi ngay trong giai doan dau va dwa dw an vao van hanh, mang nay dw kién
sé& dong gop am vao lgi nhuan thuan, chi yéu do chi phi 13i vay va khau hao
clia Cang hang khéng Quéc té Gia Binh s& & mirc cao trong thoi gian dau.

e BDS KCN: Doanh thu du kién tang truéng tr 4.662 ty dong trong nam 2025
(twong dwong 32,2% tong doanh thu) 1én 13.844 ty dong vao nam 2030 theo
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wéc tinh mé& rong ciia HSC (twong dwong ty trong 47,4% va CAGR dat
24,3%).

e VLXD: Doanh thu dv kién tang treang 6n dinh tir 8.792 ty dong trong nam
2025 (chiem 60,6% tong doanh thu) Ién 12.453 ty dong vao nam 2030 theo
wéce tinh mé rong ctia HSC (twong dwong ty trong 42,6% va CAGR dat 7,2%).

Co céu doanh thu dy kién van chi yéu dén tlr cac mang truyén thdng gdm vat liéu
xay dwng, BDS KCN va tién ich, véi téng ty trong duy tri trén 98% dén nam 2030. Tuy
nhién, co cau loi nhuan thuan sé tré nén da dang hon dang ké, cho thdy GEL dang
cht dong chuyén ddi sang nén tang loi nhuan thuan cé pham vi rong hon va kha néng
chéng chiu tét hon.

Biéu dé 19: Doanh thu hop nhat theo mang kinh doanh (ty déng), GEL
Tang truwdng 6n dinh & cac mang kinh doanh cét 16i, dan dat bdi khu cong nghiép va vat liéu xay dung.

mKCN Dich vu tién ich m Vat liéu xay dwng

35,000
30,000
25,000
20,000
15,000
10,000

5,000

2025A 2026F 2027F 2028F 2029E 2030E

Nguén: Nguén: GEL, HSC

Biéu d6 20: Loi nhuan sau thué theo tirng mang kinh doanh (ty déng), GEL
Trong khi doanh thu van chii yéu dén tir cac mang kinh doanh truyén théng, loi nhuan sau thué dang chuyén dich co cau b rét khi
BDS Nha & mé réng quy mo va tré thanh dong lwe loi nhuén chil dao, qua doé gilp GEL da dang héa nén tang lgi nhuan thuan

mHating mKCN mBDS mVatliéu xay dwng Dich vu tién ich

5,000
4,000
3,000
2,000
, [ L
-1,000
-2,000
2025A 2026F 2027F 2028F 2029E 2030E
Nguén: GEL, HSC
Co cau cd dong
GEL thuc hién IPO vai von diéu 1& ban dau la 7.900 ty dong va hoan tat dot chao ban
trong giai doan tw thang 11/2025 dén thang 1/2026, huy dong dugc hon 2.882 ty dong.
Sau IPO, von dieu Ié cta GEL tang 1én 8.900 ty dong va Cong ty chinh thire niém yét
trén HoSE v&i ma co phieu GEL vao ngay 6/2/2026.
Hién nay, cong ty me la CTCP Tap doan GELEX (HSX: GEX; chwa khuyén nghi) nam
gitr 70,2% co phan chi phoi tai GEL, twong dwong 624,9 triéu co phieu. CTCP Chirng
kr,\oa',n VIXla cd déng Ic’yr] tiép theo voi ty 1é s& hiru 4,4%, trong khi cac co dong thiéu
s0 nam gitr 25,4% c6 phan con lai.
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Gidi han s& hivu cia NDTNN (FOL) tai GEL 1a 50%. Tinh dén thang 6/2026, nha dau
tw nwéc ngoai chi ndm gitr 3,1% cd phan, cho thdy mirc d6 tham gia cla khéi ngoai
con twong déi thap va GEL van con du dia s& hiru nwdc ngoai Ién dé thu hut dong
vbn trong twong lai.

Biéu db6 21: Vén diéu lé (ty déng), GEL
GEL d4 tang vén diéu 1& 1&n 8.900 ty ddng sau dot IPO vao thang 2/2026.

Vén didulé  mmmmm \/6n chl sé& hiru Sé lwgng CP dang Iwu hanh cot phai)

25,000 - ~ 1,000
20,000 - - 800
S 15,000 - 60 F
o
ge) <
ke}
= 10,000 - 400 8
5,000 - - 200
0 ‘ ‘ 0
2022 2023 2024 2025 1Q26

Nguén: GEL, HSC

Biéu d6 22: C6 déng Ién, GEL Biéu dd 23: C6 dong theo quéc gia, GEL
Tap doan GELEX ném gil 70,2% cb phan ctia GEL Hién tai ty 1& FOL 1a 50%.
Others Cé déng nwdc ngodi, 3.1%

25.3%

Samsung Life
Insurance Co. L
0.1%

Gelex Group JSC

70.2%
VIX Securities JSC °

4.4%

Nguén: GEL, HSC Ngudn: GEL, HSC

Tong quan mé hinh kinh doanh

V6i vai tro la dong lwe trung tam trong chién lwgc ting trwdng ha tAng clia GELEX,
GEL tan dung nén tang vén dé phat trién cac dw an ha tang, d6 thi va cong nghiép
quy mé I&n. Cong ty hoat dong trong 4 mang HDKD cbt 16i: (1) ha tang, ndi bat voi
danh muc cac nha may x& ly nwéc thai va Cang hang khéng Quéc té Gia Binh; (2)
BDS, gém BDS nha &, nha & xa hdi va BDS KCN; (3) VLXD; va (4) dich vu tién ich.

Ha tang

Dw én BT — cdc nha mdy xt ly nwéc thai chién lworc. Dé trién khai chwong trinh
ha tAng méi trwéng quy ma Ién tai TP.HCM theo md hinh xay dwng—chuyén giao (BT),
GEL da thanh lap 3 cong ty lién két chuyén trach dw an gdm Ha tang GELEX Bé&c Sai
Gon 1 (GEL s& hiru 49%), Ha tang GELEX Bac Sai Gon 2 (49%) va Ha tAng GELEX
Tay Thanh phé (39%).

Ba nha may XUp ly nuwoc thai nay duworc thiét ké nham giai quyet tinh trang thiéu hut kéo
dai vé cong suat xir ly nwoce thai do thi tai TP.HCM, voi tbng von dau tw wéc tinh
khoang 42 nghin ty dong.

Ba dw an chién lwvoc nay cé thé gitip GEL tiép can quy “dat vang” khan hiém rong hon
17 ha tai Khu d6 thi m&i Tha Thiém va Quéan 1 theo wéc tinh ban dau trong Dy thao
313. Theo d6, GEL c6 thé nhan dwoc cac 16 dat phat trién déc dia ma khong can tham
gia quy trinh d4u gia dét truyén théng.
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Nha may X& ly nuwéc thai Tay Sai Gon dw kién phuc vu hanh lang d6 thj phia Tay,
trong khi Nha may X ly nwéc thai Bac Sai Gon 1 va 2 sé xr ly lwong nwéc thai ngay
cang tang t cac quan phia Béc va khu vyc trung tdm, bao gém Khu d6 thi méi Tha
Thiém c6 méat dé dan cw cao.

Tuy nhién, HSC lwu y rang tai thdi didm cong bb bao céo, ca 3 dy an BT déu chua
nhan dwoc quyét dinh chap thuan chi trwong dau tw chinh thirc tir co quan chirc
nang TP.HCM. Phuong an phan b cac 16 dat theo Dy thdo 313 van chi la khuén khé
so bd, méc du mot sb 16 dat da dwoc thong qua theo Nghi quyét 42/NQ-HDND. Do
do, quyét dinh phé duyét dy an, thoi diém ban giao dat va tién do xay dwng cu thé
van dang chd nhivng phé duyét cudi cung.

Theo Cong ty, BLD dang tich cwc hoan thién cac thu tuc phap ly ¢ dwoc chéap thuan
chu trvong dau tw cho dy an, dong thoi thu xép nguon von. GEL ky vong sé hoan tat
cac phé duyét trong ntra cudi nam 2026 va kh&i cong dw an ngay sau do.

Bang 24: Tom tat cac déi tac chién lwoc trong danh muc dw an xt ly nwéc thai
Thanh 1ap céc cong ty lién két chuyén biét véi ngudn vén I&n nhdm ndm gitv cac quy dat déc dia tai TP.HCM.

e '°h(§|‘5'ﬁ Thanhigp VN dieule (ty Hoat déng kinh doanh chinh

Cong ty Ha tang GELEX Béc Sai Gon 1 49% 25 Feb-26 10,000 Xay dung cdng trinh cap thoat nuwéc
Cong ty Ha tAng GELEX Béc Sai Gon 2 49% 25 Feb-26 10,000 Xay dwng cong trinh cAp thoat nudc
Cong ty Ha tAng GELEX Tay Thanh Phé 39% 11 Mar-26 10,000 Xay dung cong trinh cép thoat nuwéc
Ngudn: HSC

Déi v&i Cang hang khéng Quéc té Gia Binh, GEL dang thyc hién budc di chién
lwoc vao linh virc hang khéng théng qua viéc s& hivu 20% cb phan tai CTCP Ha tang
Hang khéng Masterise, doanh nghiép cé vén diéu & 29,3 nghin ty ddng. Dw an réng
1.960 ha dworc trién khai theo mé hinh xay dwng-sé hiru—van hanh (BOO) trong thoi
han 70 nam va dac biét st¢ dung hoan toan von tw nhan.

Viéc st dung vén tw nhan gitp dw an khéng phai tréi qua quy trinh d4u thau Nha nuéc
truyén thdng, qua dé rut ngan dang ké tién do xay dwng. GEL cam két gép 8 nghin ty
ddng vén CSH (twong &ng ty 1& s& hivu 20%) trong khi phan vén con lai ctia dy an sé
dwoc thu x&p théng qua cac khoan vay ngan hang. Vi tdng vén dau tw hon 196 nghin
ty ddng, dw an da dwoc khéi cong vao thang 8/2025, gdm Giai doan 1 véi vén dau tw
141,2 nghin ty ddng, dw kién van hanh thwong mai trong ndm 2027 dé phuc vu APEC,
va Giai doan 2 v&i vén dau tw 55,1 nghin ty déng, duw kién mé rong dén nam 2050.

Hién nay, Cang hang khéng Quéc té Noi Bai dang qua tai nghiém trong khi phuc vu
30-35 triéu hanh khach, cao hon cong suét thiét ké 25 triéu hanh khach, trong khi luu
lwong tang 15% trong 5 nam qua. Tuy nhién, cang nay chi phuc vu khodng 1 triéu
hanh khach trung chuyén. Do d6, Cang hang khéng Gia Binh du kién sé gitp giam
tinh trang qua tai kéo dai tai Noi Bai, dong thoi thu hat lwu lwgng hanh khach trung
chuyén qudc t& ma Noi Bai hién chwa thé dap (rng do han ché vé& ha tang va tiéu
chuén dich vu. P& bao dam chét lwong dat tiéu chuan qudc té, cdng hang khong sé
do d6i ngi quan ly ctia Changi van hanh theo cac tiéu chuan dich vu nghiém ngét cia
Changi.

Dw an dwoc trién khai qua 2 giai doan c6 nhu ciu vén dau tw 1on:

e Giai doan 1 — cap bach, vén dau tw 141,2 nghin ty dong: Tap trung xay
dwng cac hang muc hang khong va dé thi thiét yéu dé phuc vu Hoi nghi cap
cao APEC 2027. Bén ndm 2030, dy an dat muc tiéu dat cong suat 30 triéu
hanh khach va 1,6 triéu tan hang héa mdi nam.

 Giai doan 2 - dai han, vén dau tw 55,1 nghin ty déng: M& rong cong suét
[én 50 triéu hanh khach va 2,5 triéu tan hang héa/nam vao nam 2050.

Bén canh d6, theo Van ban sb 5386/NHNN-TD ban hanh ngay 22/6, tbng han muc tin
dung 208 nghin ty ddng danh cho dy &n sé khéng bi tinh vao gi¢i han cép tin dung
clia cac ngan hang. Trong dé, 113 nghin ty déng dwoc danh cho khu bay cbt 16i, twong
dwong gan 60% tong von dau tw wéc tinh clia Cang hang khéng Gia Binh; phan con
lai danh cho cac dw an ha tang BT két ndi va cac dw an dbi irng str dung quy dat hoan
ddi. bay la sy hd tro dang ké vé chinh sach danh cho GEL va Masterise vi ngudn vén
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cho dy an vé co ban da duoc bao dam, tao dd dw dia dé hai bén duy tri tién d6 cua
cang hang khoéng Gia Binh nham phuc vu Hoi nghi APEC trong nam 2027.

Biéu dé 25: Tém tat vé San bay quéc té Gia Binh

San bay Gia Binh duoc thiét ké dap (ng cac tiéu chuan quéc té 5 sao, qua d6 gop phan giam tinh trang qua tai kéo dai tai Cang
hang khéng quoc té Noi Bai.
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1,960 ha / VND196tn 19 Aug-25 FY27 for APEC Operate (BOO) model 100% private capital
Nguén: HSC
Biéu d6 26: Dai cong trwong xay dwng tinh dén thang Biéu dd 27: Pai cong trwong xay dwng tinh dén thang
4/2026 4/2026

Tdng dién tich quy hoach khoang 1.960 ha... ... hai dwdng bang cé chidu dai tir 3.500m dén 4.000m

Nguon: Tinh Béc Ninh, HSC Nguon: Tinh Bac Ninh, HSC

BDS: Doanh nghiép phat trién KCN hang dau mién Bac, dong thei tich cuc
mé rong sang BDS nha &

BDS nha &: Chién lwoc mé& rong khac biét théng qua lién doanh véi Frasers
Property

Tan dung cac ké hoach phat trién ha tang quy mé I1&6n, GEL dang thwc hién chién
lwge gia nhép thi trwdng BDS nha & theo hwdng khac biét thong qua lién doanh

doéc quyén véi Frasers Property Vietham. Quan hé hop tac chién lwoc nay dwoc
trién khai théng qua FIH Vietnam, trong dé GEL s& hitu 49% va Frasers s& hiru
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51%. Lién doanh hién c6 3 dw an gbm ANMaison tai Hai Phong (13,6 ha) va 2
khu d6 thj thap tang lién ké tai Binh An, Ddng Nai 1a Landora (35,6 ha) va CltyNest
(75 3 ha), v&i tdng dién tich 113 ha. Lién doanh dat muc tiéu chién lwgc mé rong
tbng quy dat Ién 500-1.000 ha vao nam 2030.

Frasers Property |4 tap doan phat trién BDBS da quéc gia cé tru sé tai Singapore,
hoat ddng tai hon 20 quéc gia véi danh muc dy an trai rong khép khu vwe chau
A-Thai Binh Duong va chau Au. Tap doan chuyén phat trién cac khu dé thi tich
hop quy mé Ién, nén tdng BDS coéng nghiép—logistics dat chirng nhan LEED va
cac dy an khach san cao cép. Nhitng dw an qudc té tiéu biéu gdbm One Central
Park tai Sydney va Northpoint City tai Singapore. Tai Viét Nam, Frasers Property
da phat trién KCN Binh Dwong va KCN Long Drc.

ANMaison Hai Phong 13,6 ha:

GEL va Frasers Property Vietnam chinh thirc kh&i cong khu d6 thj tich hgp ANMaison
Hai Phong vao thang 12/2025. Dy an rong 13,6 ha, cé tdng vén dau tw khoang 8.000
ty ddng va toa lac tai sb 226 Lé Lai, két nbi trwc tiép khu trung tam lich st cGa thanh
phd véi Trung tdm Hanh chinh méi Bac Séng Cam. Cac déc diém chinh cia dy an
nhw sau:

e Co cau san pham: 1.000 can ho cao cép (tai 2 tda thap cao lan lwot 38 va
41 tang, v&i khdi dé 3 tAng va 3 tAng hadm); 200 can nha phé; 80 can biét thy
phong cach Indochine; va 887 can nha & xa hoi tai 4 tdba nha cao 9 téng, co
1 tdng ham. Dy an con cé 3 trwdng mam non va 1 trwéng THCS.

e Tién doé: Dy an dang duoc xay dung va duw kién ban giao trong Q3/2027.

e Tién dd thanh toan: Thoi gian tir khi ky hop ddng mua ban vao thang 5/2026
dén khi ban giao vao thang 9/2027 |a 16 thang. Ngwdi mua dwoc hwédng mire
chiét khau 0-11% tuy theo tién dd thanh toan; dé nhan muirc chiét khau téi da
11%, khach hang phai thanh toan truéc 65% gia tri c&n nha tai thdi diém ky
hop déng mua ban. Khach hang dat mua sém cé thé dwoc gidam 300-800
triéu ddng, bén canh cac mic chiét khdu bd sung danh cho ngwdi dan Hai
Phong la 1% va khach hang mua sé lwong Ién 1én dén 2%.

Biéu d6 28: Tién dé6 ANMaison trong thang 6, GEL Biéu do 29: Khu dat dac dia 113 ha tai Péng Nai, GEL
Khu d6 thi 13,6 ha ta| Hai Phong khéi cong vao thang 12/2025. Ném gan San bay qubc té Long Thanh

Nguén: HSC

. Nguén: HSC

Céc dw an 113 ha tai Déng Nai

Quy dat 113 ha tai Ddng Nai gdm 2 khu dat lién ké tai xa Binh An. Vao dau thang
10/2025, tinh Bdng Nai t& chirc d4u gia mot phan cua tirng khu dat. CTCP BDS
CityNest (GEL s& hiru 34,9%) tring dau gia khu dat rong 75,3 ha véi gia gan 4.900 ty
ddng; trong khi CTCP BDS Landora (GEL s& hivru 34,8%) tring d4u gia khu dét rong
35,6 ha v&i gia hon 1.800 ty ddng. FIH Vietnam va Frasers dang cung phat trién quy
d4t nay, danh dau budce di chién lvgc ctia GEL vao linh viee BDS nha & va BDS phirc
hop quy mé Ién, ddng thoi tan dung nang luc phat trién dw an québc té cla Frasers.
Toa lac ngay clra ngd phia Tay Bac ciia Cang hang khéng Quéc té Long Thanh trong
twong lai, dw an thé hién dinh huwéng da dang héa cé cha dich cia GEL sang BDBS
thwong mai va nha & quy mé Ién. Céc loi thé chinh vé vi tri gdm:
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e Vi tri mat tién‘va ctra ngo: Dl_f'én toa lac tai clra ngd v@o trung tdm do thi
Long Thanh, nam ngay gitra Quoc 1§ 51 va duwdng Lé Duan;

e Gan Cang hang khéng Quéc té Long Thanh: Dy &an chi cach Cang hang
khéng Quéc té Long Thanh khoang 5-7 km. Giai doan 1 clia cang hang khéng
dw kién van hanh thuwong mai trong nam 2026 véi cong suét 25 triéu hanh
khach/nam. V& dai han, céng suat dw kién dwoc nang lén 100 triéu hanh
khach va 5 triéu tAn hang héa méi ndm.

» Kha nang két néi ha tang: Dy an két ndi truc tiép voi Cao tc Bién Hoa—
Viing Tau, cac tuyén Vanh dai 3 va 4 cung nhirng tuyén metro TP.HCM dang
dwoc quy hoach.

Theo quan diém cta HSC, cac dw an nay s& hiru 3 lgi thé chinh: (1) quy dat nam tai
khu vire trung tam d6 thi; (2) toa lac trén cac hanh lang kinh té, logistics va ha tang dw
kién phat trién s6i dong; va (3) dwoc hd tro béi quan hé hop tac chién lwoc véi Frasers
Property. M&c du doanh sé ban dau cé thé tang cham trong bdi canh I4i suat cao va
tin dung th&t ch&t nhwng HSC ky vong céac dy an sé dat ty & hap thu tbt trong trung
va dai han.

BDS KCN: Dong tién dbi dao cuing danh muc dw an chién luvoc

GEL gi vi thé hang dau trong linh vc phat trién BDS céng nghiép tai ca mién Bac
va mién Nam, véi quy dat 7.000 ha duwoc s& hivu va van hanh théng qua cac cong ty
con va lién doanh chu chét, gébm Viglacera (VGC; GEL s& hitu 50,2%), Long Son
Petroleum (PXL; 65%), Titan Corporation (49%) va Titan Hai Phong (70%).

Viglacera (VGC): Doanh nghiép phét trién KCN hang dau lau ndm tai mién Béc

La doanh nghiép phat trién KCN hang dau mién Bac, VGC ddng vai trd nén tang trong
mang KCN clia GEL. Hién VGC quan ly 19 duw 4n KCN véi téng dién tich gan 6.000
ha (Bang 30, Biéu dd 31), toa lac tai cac trung tam kinh té trong diém phia B4c nhw
Béc Ninh, Thai Nguyén va Phu Tho, cung 1 dw an quéc té tai Cuba.

VGC da chirng minh kha nang thu hat cac tap doan FDI hang dau trong linh vire cong
nghé cao nhw Samsung va Hyosung. K& tir khi GEL tré thanh cb déng chi phéi, VGC
tap trung t6i da hoa gia tri quy dat va gia tdng ngudn doanh thu thwdng xuyén. Ngoai
hoat déng cho thué dét truyén thdng, VGC con tan dung vai trd cha dau tw tich hop
dé cung cép cac dich vu ha tang thiét yéu, gdm nwéc sach, dién va nha & cho cong
nhan. Md hinh “KCN mé rong” nay gilp duy tri ty 1& khach thué cao va tao ra ngudn
dong tién 6n dinh, cé dac diém twong tw mang tién ich, qua do hé tro cho Tap doan.
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Bang 30: Danh muc dw an khu céng nghiép, VGC
Tinh dén Q1/26, VGC dang quan ly 19 khu céng nghiép véi tbng dién tich gan 6.000 ha.
Vi tri Tong dién Tong dién

: tich cho thué

Industrial parks (IP)/cluster (IC)

Ty lé lap day Tinh trang

Yén Phong 1 Béc Ninh 344 259 84% Dang cho thué
Yén Phong 2 Béc Ninh 314 227 98% Pang cho thué
Pha Ha Pha Tho 356 271 62% Pang cho thué
Déng Van 4 Ninh Binh 300 231 98% Pang cho thué
Tién Hai Huwng Yén 466 190 60% Pang cho thué
Pong Mai 1 Quang Ninh 318 126 98% D3 hoan t4t cho thué 168 ha (giai doan 1)
Hai Yén Quang Ninh 182 137 43% Pang cho thué
Phong Dién Hué 284 217 17% Bang cho thué
Yén My Hwng Yén 280 207 7% Pang cho thué
Yén Phong IC Béc Ninh 219 141 93% Pang cho thué
Tién Son Béc Ninh 350 244 100% Da hoan tt cho thué
Thuan Thanh Béc Ninh 250 184 37% Dang cho thué
ViMariel Cuba 256 179 n/a Pang cho thué
Séng Cong 2 Thai Nguyén 300 219 7% Pang cho thué
Déc b4 Trang Khanh Hoa 288 213 0% Pang xay duwng
Trén Yén 1 Lao Cai 255 179 23% Dang cho thué
Tay Phé Yén (¥) Thai Nguyén 499 324 0% 2027 - 2028
Pha Ninh (*) Pha Tho 409 266 0% Du kién kh&i cong xay dwng trong ndm 2026.
1 Hwng Yén (¥) Huwng Yén 217 182 0% Duw kién kh&i cong xay dung trong ndm 2026.
Téng 5,887 3,996

Ghi chu: (*)Céc dw &n khu céng nghiép mdi duoc bd sung trong ndm 2026
Nguén: VGC, HSC

Biéu d6 31: Ban dd 19 khu céng nghiép, VGC
Danh muc nay gém 18 dw an tai cac vi tri chién lvoc thude nhirng trung tam kinh té trong diém phia Bac nhw Bac Ninh, Ha Nam va
Phu Tho, cung mét dw an quoc té tai Cuba.

LAC CAL
BORDER CATE

.....

PHU THO

4GGHA]

Nguén: VGC, HSC
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Biéu do 32: Ty suéat Igi nhuan gop ctia mang cho thué KCN (ty dong), VGC
Ty suét loi nhuan gdp cla mang cho thué KCN ctia VGC én dinh trong khodng 40-60%.

Doanh thu mmm | 0i nhuan gép —_—Ty suét loi nhuan gbp
5,000 70%
4,500 ' 65%
4,000 // \\ 60%
3,500 i NS 55%
3,000 j 50%
2,500 ; 45%
2,000 i 40%
1,500 — : 35%
1,000 — | - 30%
500 — . I 5 - 25%
0 ‘ ‘ : - 20%

2020 2021 2022 2023 2024 2025 6T26

Nguén: VGC, HSC

Trwédce day, VGC la doanh nghiép Nha nuwéce tre thudée BO Xay dwng, co nhiéu kinh
nghiém phat trién KCN phuc vu cac doanh nghiép FDI hang dau trong linh vuc dién
tr va cong nghé cao nhv Samsung, Hyosung va Foxconn. Trong nam 2019, khi Nha
nwéc thoai von, GEL da mua lai 50,2% cd phan VGC va tré thanh c¢b déng chi phéi.
Dén nay, mang cho thué KCN, ngudn déng gop HDKD cét 16i ctia VGC, duy tri ty suét
loi nhuan gop 6n dinh trong khodng 40-60% (Biéu d6 32).

Ngoai ra, th& manh ciia mang BBS cong nghiép GEL nam & sw cdng huéng gira hoat
dong phat trién quy dat quy mé Ién cla VGC va mo hinh BBS cong nghiép xay sén
cua Titan Corp. Cac KCN cla VGC va nén tadng nha kho, nha xwéng xay san cla
Titan Corp. bd trg chat ché cho nhau, giup GEL phuc vu nhiéu nhém khach thué céng
nghiép hon, ddng thoi da dang héa co' cau lgi nhuan.

VGC tap trung phat trién va cho thué dat KCN da hoan thién ha tang, chi yéu phuc
vu cac doanh nghiép san xuat FDI quy mé I&n cé nhu ciu thué cac khu dét rong 20-
100 ha. Theo mé hinh nay, tién thué thwong dwoc thu trwdc mét 1an cho toan bo thoi
han st dung dét, thong thuwdng la 50 ndm, qua d6 tao ra dong tién I6n trong ngén
han.

Trong khi d6, Titan Corp., lién doanh do GEL s& hiru 49% va Frasers Property s&
hiru 51%, hwéng dén nhém khach hang cé nhu cau thué BDS céng nghiép xay san
théng qua 3 loai s&n pham: nha xwéng xay san (RBF), nha kho xay san (RBW) va co
s& duoc xay dwng theo yéu ciu cla khach thué (BTS). Véi dién tich thué phd bién 5-
10 ha, Titan phuc vu mét phan khuc khach hang khac, nhat la cac doanh nghiép vira
va nhd cung nhitng doanh nghiép mudn nhanh chéng gia nhap thi trwéng hodc can
tinh linh hoat cao hon trong hoat déng. Khac véi mé hinh thu trwdc tién thué dat cia
VGC, doanh thu cho thué cuta Titan dwgc ghi nhan dinh ky trong sudt thoi han hop
ddng, tao ra ngudn dong tién thwdng xuyén va dé dw bao hon, ddng thdi cho phép
doanh nghiép hwéng loi khi gia thué tang trong twong lai.

Bang 33: Dw an ha ting KCN, Titan Corporation
Titan Corp. dang trién khai 5 dw an ha tAng khu cong nghiép tai cac tinh Bac Ninh, Hwng Yén va Quéng Ninh.
Dién tich ha tang

Vitri  Téng dién tich (ha) khu coéng nghiép

ha
Cum cbéng nghiép Yén Bac Ninh 8.0 o
Phong 2C ’ 13.6 Pang cho thué
Cum cdng nghiép Yén Bac Ninh 14.8 N
Phong (M rong) 25.0 Pang cho thué
Cum cbdng nghiép Yén My Hwng Yén 26.5 16.0 Pang cho thué
Cum cbdng nghiép Boéng Mai Quang Ninh 12.5 71 DPang cho thué
%‘Q?”Q nghiep Thuan Béc Ninh 19.5 115 Dy kién cho thué tir nam 2026

Téng 97.1 57.4

Ngubén: Frasers Property, HSC
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Bang 34: Ban dé 5 dv an ha ting khu céng nghiép, Titan Corporation
5 dy &n ha tang khu céng nghiép tai Bac Ninh, Hwng Yén va Quang Ninh, véi tdng dién tich khoang 100 ha va tdng vén dau tw gan

8.000 ty déng
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Mong Cai B
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Hanoi - Thai Nguyen N
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Nguén: Frasers Property, HSC

Khi két hop véi nhau, hai nén tang nay mang lai danh muc san pham BDS céng nghiép
toan dién, tlr cho thué dat KCN quy mé Ién dén nha xwdng va nha kho xay san linh
hoat. Qua d6, GEL c6 thé dap ing nhu ciu da dang cla khach thué tai tirng giai doan
khac nhau trong chu ky dau tw.

Titan Corp. hién dang trién khai 5 dw an ha tAng coéng nghiép tai Yén Phong (Béc
Ninh), Yén My (Hwng Yén) va Déng Mai (Quang Ninh), v&i tdng dién tich khoang 100
ha va téng vén dau tw gan 8.000 ty dong. Dang chu y, vao thang 10/2025, SPX
Express da khéi céng trung tdm phan loai I&n nhat cla doanh nghiép nay tai Bong
Nam A & KCN Yén My. Co s& co dién tich 170.000 m? va duoc thiét ké véi cong suét
x@ ly 1&n t&i 7 triéu bwu kién mbi ngay.

Theo quan diém ctia HSC, cac BDS cong nghiép xay sén cla Titan Corp la diém khéi
dau hiéu qua va giai phap linh hoat cho cac doanh nghiép sén xuat nwéc ngoai, nhét
4 nhirng nha dau tw quy md nhd mudn han ché vén dau tw ban dau. Trong giai doan
mai gia nhap thi truo’ng, cac doanh nghiép nay co6 thé thué nha kho xay sén thay vi
phai dau tw co s& vat chat ngay tir dau.

M hinh nay cho phép khach thué nhanh chéng trién khai hoat déng thtr nghiém va
danh gia thi trwong trong nuwéc, ddng thoi tiét kiém dang ké& chi phi dau tw. Khi hoat
doéng kinh doanh thuan lgi, cac khach thué thwdng mé rong theo tirng buwéc, tredc
tién thué thém 2-3 nha kho va sau dé thué cac 16 dt quy mé I&n trong KCN. Qua trinh
mé& réng nay gilp chuyén déi cac khach thué kho quy mé nhd thanh ngudn khach
hang tiém nang dang tin cay cho hoat ddng cho thué dat dai han.
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M6t cong ty con khac trong mang KCN la CTCP Titan Hai Phong, doanh nghiép dw
an dwoc GEL thanh lap dé phat trién va van hanh KCN Tran Duong-Hoa Binh. Day
la KCN phat trién mai tai Hai Phong véi tbng dién tich 478 ha. Giai doan 1 (208 ha)
duoc phé duyét vao thang 6/2025 véi tbng vén dau tw 3.259 ty ddng, trong dé phan
vén CSH do cha dau tw gop la khoang 489 ty ddng, twong dwong 15% tdng vén dau
tw. GEL hién s& hiru 70% CTCP Titan Hai Phong sau khi tang ty 1& s& hiru tr mc
49% tai thoi diém thang 3/2025 thong qua cac dot gép vén tiép theo (Tham khao thém
Biéu dd 35-36).

Tinh dén ngay 28/4, dw an da hoan tat gidi phong mét bang 51,9 ha trén tong dién
tich 93,6 ha cta Giai doan 1, twong dwong 55,5% ké hoach, ddng thoi chi tra 258,3
ty déng tién boi thwerng cho 465 hod dan. D6i véi 41,6 ha con lai, lién quan dén 449 ho
dan va 1.127 thira dat, phuong an bdi thuweng da dwoc xac lap nhwng chwa tién hanh
chi tra.

Vé&i khoang mét nira dién tich ctia giai doan dau da dwoc gidi phdng mat bang, dw an
dang tién dan t&i giai doan xay dung. HSC dy bao viéc ban giao dat ban diu sé bat
dau vao cudi ndm 2027 va doanh thu cho thué sé tang dang ké trong giai doan 2028-
2029, khi dv an tré thanh nguén cung dat KCN quan trong clia GEL trong trung han.

Bang 35: KCN Tran Dwong - Hoa Binh Bang 36: Cac giai doan ctia dw an KCN Tran Dwong - HB
Khu cong nghiép greenfield tai Hai Phong vai dién tich 478 ha, Bao gdm 208 ha & giai doan 1, 211,7 ha & giai doan 2 va 58,2
tong von dau tw giai doan 1 hon 3.259 ty dong. ha & giai doan 3.

e |

oy TN

L1

Nguén: HSC Nguén: HSC

PXL: L&n déu gia nhap thi trrong mién Nam

KCN Long Son hién dang trong giai doan chudn bj diu tw va dwoc phat trién bdi
CTCP Bau tw KCN Dau khi Long Son (PXL), cong ty con do GEL s¢& hiru 65%. Dy
an danh dau lan dau tién GEL mé rong hoat dong sang thi trwdng mién Nam.

D&u nam 2025, PXL hoan tat phat hanh riéng 1& 93,4 triéu cb phiéu méi cho GEL véi
gia 10.000d/cp, qua d6 huy déng 934 ty déng va nang von diéu |é tlr 827 ty doéng lén
1.761 ty ddng. Sau giao dich, ty 1& s& hiru ctia GEL tai PXL tang tir 25% lén 65%, dua
GEL tré thanh cb déng chi phoi.

KCN Long Son toa lac tai Viing Tau véi dién tich khodng 850 ha, nam gan Cau Can
Gio trong twong lai va c6 vj tri chién lwgc trén tuyén két nbéi Can Gier véi cum céng
nwédc sau Cai Mép—Thi Vai. Phan I&n dién tich can giai phéng mét bang 1a ao nudi
tdm va dat do Nha nwéc quan ly, nhd d6 chi phi gidi phong mat bang dw kién & muirc
thap dang ké. Dy an hwédng tdi thu hat cac nganh céng nghé cao va trung tam di
liéu. Téng vén dau tw Giai doan 1 wéc tinh dat 11.759 ty ddng, véi tién d6 dw kién
nhw sau:

e Cudi nam 2026: Dy kién duoc chinh thirc chap thuan chd truong dau tuw,
hoan tat xac dinh tién st dung dat va bat dau giai phdng mat bang.
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« Giai doan 2028-2030: B4t dAu cho thué d4t chinh thirc.

Do GEL dinh hwéng phat trién dw an thanh trung tam chuyén biét vé céng nghé cao
va trung tam d@ liéu, déng thoi s& hivu vi tri dac dia, viéc thu hat nhdm khach thué
dau tau ban dau sé doi héi qua trinh Iwa chon va dam phan ky lwéng thay vi nhanh
chéng lap day ngay khi mé ban. Do d6, HSC dy béo tbc do hap thu trong giai doan
dAu sé dién ra ti to khi BLD than trong lya chon cac khach hang chi chbt dé tao nén
tang cho KCN.

Bang 37: Khu dat PXL, GEL
Toa lac tai Viing Tau, dw an tao két ndi quan trong gitra Can Gi® va cum cang nuéc sau Cai Mép - Thi Vai.

. . = =

Nguén: PXL, HSC
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San xuat VLXD

GEL da hop nhét Viglacera, thwong hiéu lau doi va 1a mét trong nhivng doanh nghiép
hang dau trong nganh VLXD Viét Nam, sau khi ndm gi® 50,2% cb phan chi phoi.
Thwong vu nay dwa GEL tré thanh nha san xuét hang dau trong cac linh vuwc gach 6p
lat/gach @4t sét nung, thiét bi vé sinh va kinh xay dwng, phuc vy ca thj trwdng trong
nwéc Ién manh va mang lwéi xuét khau quoc té ngay cang mé rong Viéc dwa VGC
vao tru cét ha tang giup GEL s& hiru mot mang cong nghiép cd rao can gia nhap cao,
duoc hé trg bdi hang chuc nam tich Ity chuyén mon k¥ thuat va uy tin vé chét luvong
cao cap.

Biéu do 38: Quy mé san xuét vat liéu xay dwng, VGC
Mang nay gdm ba nén tang san xuét chuyén biét, bao gdbm gach/d4t sét nung, thiét bj vé sinh va kinh.

VIGLACERA SANITARY
WARE (VIGSA)

VIGLACERA TIEN SON

+ 7 tile plants (North: 5, South: 2) -
Capacity: 42 millions m2/year * 4 sanitary ware plants
(North: 2, South: 2) &
1 faucet plant (North) -
Capacity: 2.5 millions

units/year

+ 1 autoclaved aerated concrete
(AAC/ALC) plant (North) -
Capacity: 200,000 m3/year

VIETNAM FLOAT GLASS
(VFG)

VIGLACERA HA LONG

* 4 glass plants (North: 2, South: 2) -
Capacity: >100 millions m2

+ 13 clay tile plant (North) -
Capacity: 850 million bricks/year

QTC/year & 12 million m2 of cotto tiles/year
Nguén: GEL, HSC
Biéu dé 39: Doanh thu mang san xuét VLXD, VGC Biéu do 40: Ty suét loi nhuan gép theo mang san xuat
. ) VLXD, VGC )
Danh muc’da dang gom kinh xay dwng, thiét bi vé sinh, gach lat  TB vé sinh déng gép chinh vao loi nhuén, ty suat lgi nhué}n cla
va gach dat sét nung mang kinh xay dwng trong 6 thang dau nam 2026 phuc hoi
manh
mKinh xay dung m Thiét bi vé sinh ——Kinh xay dung == Thiét bj vé& sinh
Gach bp lat m Gach - Gach dat nung Gach 6p lat e Gach - Gach dat nung
10,000 0
40%
8,000 .  mm 0% N D

| H W=\ ~—
6,000 1 . — 20%
4,000 — — 10% \/\
“ & N I i B t . o
0 - -10%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 1H26
Nguén: GEL (VGC), HSC Nguén: GEL (VGC), HSC

Gach 6p lat/gach dat sét nung va ngéi: Gach 6p Iat 1a nhom san pham déng gop
doanh thu I6n nhat trong mang vat liéu xay dung cua GEL. VGC van hanh 7 nha may
véi tbng cong suét 42 triéu m2n&m, san xuéat ca gach granite va gach ceramic.

Mét san pham déi mai ndi bat 1a thuwong hiéu Vasta Stone, dua VGC tré thanh doanh
nghiép dau tién tai Viét Nam san xuét da nung két khd I1&n cao cép, véi kich thudc 1én
t¢i 1,62 m x 3,31 m. Nh& tng dung cong nghé Sacmi Continua+ tién tién cua ltaly,
san pham vira nhe, bén va chong tray xwéc, phi hop véi phan khic cao cap. Khac
véi phwong phap san xuét truyén théng, cong nghé nay khéng st dung khudn théng
thwong, qua dé cho phép linh hoat téi da vé kich thwéc va do day san pham.
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Déi v&i gach dat sét nung va ngoi, VGC san xuét nhiéu loai san pham truyén théng
va hién dai, tir gach xay dwng dén gach trang tri va ngéi lop. V& mat chién lwoc, Cong
ty dang diéu chinh co cdu san phdm theo hwéng gidm san lwong gach xay théng
thwéorng va tang ty trong cac sé&n phdm cé gia tri cao hon nhw ngdi lop va gach cotto.
Bén canh do, VGC wu tién phat trién cac giai phap than thién véi méi trwdng nhw gach
khéng nung va bé téng khi chwng ap (AAC).

Biéu db6 41: Chudi gia tri san xuat gach lat, VGC

Chudi san xuét gach lat cia VGC bao gdm chudn bi nguyén liéu, ép, sy, trang men, nung va phan phdi thanh phdm

Chuan bi ng Ep va tao khudn
Fenspat, dét sét tinh luyén, d& véi Didu chinh @6 4m trong silo, ép
ap luc cao
(3.500-4,000 kg)

Kiém tra va phan pho Trang men va trang tri
Nhiét 6 va chu ky thay adi /o Phun I6p phii nén / tréng men
nung tiéu chuan phti bé mat va in

Nguén: GEL prospectus, HSC

Biéu d6 42: Chudi gia tri san xuét thiét bj vé sinh, VGC
Chuéi gia tri tich hop ctia VGC bao pht toan bo tlr thu mua nguyén liéu dén phan phéi trén toan quéc.

Tao khuon san ph

Cong thirc phoi trén phu gia
(1) Céng nghé dic &p luc thip Sdy tw nhién hodc sdy cuong birc. Men khéang khuén (Nano Titan
(2) Ddc khudn cat tw déng Ag+, Aqua Ceramic, CeFiONfect)

Sl £
Chuan bj nguyén liéu tho

Thu mua cao lanh, dat sét va
thach anh trong nude.

Phan phéi Kiém tra & hoan thién

Hé théng showroom va mang luroi Kiém sodt dd bén va chét lvong Nhidt d6 = 1,200°C.
dai Iy trén toan quéc. mau men.

Nguén: GEL prospectus, HSC

Thiét bi vé sinh: VGC 1a mét trong nhirtng doanh nghiép tién phong trong nuéc vé
san xuét thiét bi vé sinh cao cap ké ti nam 1994. Coéng ty hién van hanh 5 nha may
v&i tbng cong suét 2,5 triéu bd san phdm/ndm, chiém 11% téng cong suét san xuét
clia toan nganh tai Viét Nam.
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Dé’néng cao gia tri gia tang va cai thién ty suat loi nhuén, VGC con phat trién cac san
pham phu tro nhw voi nwdc va voi sen. Dong san pham nay cé cong suat 500.000
bd/nam, bd sung hiéu qua cho danh muc thiét bi vé sinh cét 16i.

Kinh xay dwng va kinh tiét kiém ndng lwong: VGC van hanh 4 nha may véi tbng
c6ng suat hon 100 triéu m?n&m. Céng ty la doanh nghiép tién phong trong linh vuc
kinh tiét kiém nang lwong (Low-E) va 1a doanh nghiép dau tién tai Viét Nam san xuét
kinh siéu trdng, dong san pham duorc thiét ké chuyén biét cho cac cong trinh dan dung
cao cap va nha cao tang.

Biéu do6 43: Chudi gia tri san xuat kinh xay dwng, VGC
Chuédi gia tri kinh xay dwng ctia VGC tich hop cac céng doan tlr chuan bi nguyén liéu, ndu chay, tao hinh, G kinh dén phan phéi
thanh pham.

an bi nguyén liéu tho Nung chay thuy tinh

Tao khuon thuy tinh
(1) Thu mua cét, soda ash, Nung chay trong 16 & 1.500°C, dn (1) Thdy tinh ndng chay chay
dolomit v da véi trong nuéic. dinh & 1.200°C dé dam béo ty trén bé thiée dé tao thanh céc
(2) Cén dinh Iong chinh xéc va trong déng déu tam kinh !r'ézn mach.
phoi trén theo ty 16. (2) Tw ddng kiém soét toc dé

dong chdy va géc con lan dé
dam bdo dé day dong nhat.

Quy trinh lam nguoi tt tr nham
han ché (g suét nhiét va nat vo.

Ngudn: GEL prospectus, HSC
Dich vu tién ich

Danh muc dy an nang lwong tai tao cong suat 4 GW

Chién lwgc mé rong sang nang lwong tai tao clia GEL dwoc xay dwng dwa trén kinh
nghiém phat trién dw an uy tin 1au ndm ctia Tap doan. Trwdc day, hé sinh thai GELEX
da phat trién va dwa vao van hanh danh muc du an cé téng céng suét 245 MW, gdm
Nha may Thuy dién Séng Bung 4A, Nha may bién gié Hwéng Phung, Nha may bién
gi6 GELEX Quang Tri va Nha may Dién mat tréi GELEX Ninh Thuan. GELEX sau d6
chuyén nhwong cac tai san nay cho Sembcorp trong nam 2024 nham thu hdi va tai
phan bd vén.
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Bang 44: Cac nha may ning lwong tai tao da chuyén giao, GEX

Cac nha may nang lwong tai tao cong suét 245 MW da dwoc chuyén giao cho Sembcorp.
Co cau s& Co cau R

Nha may/dw an hiru trvdrc s& hiru o) et

da hién tai

Cac dw an da chuyén giao/dang trién khai (thuéc GEE)

Cong nghé Céng suat Vi tri Tinh trang

dw an

Nha may Thay dién o o CTCP Phu L LN Da chuyén giao
1 Séng Bung 4A 73:2% 0% Thanh My Thuy dién AOMW- BaNang -~y sembeorp
CTCP Né&ng M6t phan clia D3 chuvén giao
2 Dién gié Hwéng Phung 100% 0% lwong GELEX bién gio goicong suat  Quang Tri i ngbgor
Quang Tri 196 MW d4 ban 2
A X CTCP Nang Mot phan cua . P
3 {_?;;,en 9i6 GELEX Quang 100% 0% lwong GELEX bién gio goicong sudt  Quang Tri D:hghggglgﬁo
: Quang Tri 196 MW da ban P
A Cong ty TNHH . Da chuyén giao
4 Nhamay Bign mét troi 100%  20% ()  GELEXNinh  Dién mét troi 50 MW Khanh = st phan cho
GELEX Ninh Thuan N Hoa
Thuan Sembcorp
Cac dw an dién mat troi Céng ty TNHH Dién mat troi Khanh ba chuyén giao
ap mai tai cac khu coéng 100% 20% (%) GELEX Ninh A 17 MWp R mot phan cho
i N ap mai Hoa
nghiép Thuan Sembcorp
Cac dw an dang trién khai (thudc GEL)
Dién qi6 aan 800 MW . Bang thuc
1 Dy an dién gié Vinh Hai 100% N/a =N g gb‘ Giai doan 1: 129 Can Tho hién/ lap ké
lo4
MW hoach
2 Danh muc dv an dai han N/a N/a 4GW N/a BETE D <
hoach

Ghi chu: (*) GELEX Power Generation giém ty I¢ s¢ hiru tai GELEX Ninh Thuén LLC xubng 20, 0%, theo Nghj quyét s6 43/2023/GE/NQ-HPQT; (1) thudc s& hitu cla
GELEX Power Generation LLC, tinh dén Q3/25; (2,3) GEL sé& hitu 90%, GEE s& hitu 10%, tinh dén Q1/24; (4) thuéc sé hitu cua GELEX Power Generatjon LLC, tinh
dén ndm 2025.
Nguén: GEX, HSC
Danh muc dién thé hé tiép theo hién tap trung vao dw an dién gié gan bd cong suét

800 MW, dwgc chia thanh 3 giai doan nham st dung von hiéu qua:

e Giai doan 1 - dién gi6 gan b cong suat 129 MW: Dy an toa lac tai xa Vinh
Chau, TP. Can Tho, véi téng vén dau tw wéc tinh 5.980 ty ddng. Giai doan
nay da chinh thirc dwoc chinh quyén dia phwong phé duyét vao thang 6/2026
theo Quyét dinh s6 2858/QD-UBND. Hoat dong xay dwng dw kién duoc trién
khai trong nam 2027-2028, hwéng dén muc tiéu chinh thirc dau néi vao lusi
dién va van hanh thwong mai trong nam 2029.

e Cac giai doan tiép theo — cong suat 671 MW: Theo chia sé ctia BLD, téng
cong suét tdi da cla dy an cé thé dwoc nang 1én 800 MW. Do d6, HSC wéc
tinh cac giai doan tiép theo cé thé cé tébng cong suét khoang 671 MW, van
nam trong dw dia phan bb céng suit méi 988 MW cla khu vuc trong giai
doan 2026-2030 theo Quy hoach dién 8 stra ddi. Tuy nhién, dw an van dang
ch& phé duyét chinh thirc va cac théng tin trién khai cudi cung.

Dwa trén thanh tich trién khai dw an trwéc day ctia GELEX, HSC ky vong dw &n néng
lwong tai tao cong suat 800 MW noi riéng va danh muc 4 GW néi chung sé dat hiéu
qua cao, v&i IRR du an dy kién & mirc tich cwe 11-12%, qua dé tao ra ngudn dong
tién dai han va thwong xuyén cho Tap doan. Ngoai ra, twong tw thwong vy véi
Sembcorp, cac tai sdn nang lwgng tai tao con mang lai cho GEL s linh hoat trong
huy déng vén, do Céng ty cé thé nhanh chéng thu hdi vén théng qua chuyén nhwong
tai san khi can thiét.

Tién ich nwéc: Hoan thién chubi gia tri cé vi thé doc quyén

GEL san xuét va kinh doanh nwéc sach théng qua 2 don vi thanh vién gdm CTCP
DPau tv Nwdc sach Séng Pa (Viwasupco — VCW, do GEL s& hivu 62,5%) va CTCP
Nwéc sach Tay Ha Noi (do GEL s& hiru 50%). Trong d6, VCW d&m nhiém san xuét
va ban buén nuwéc sach, con CTCP Nwéc sach Tay Ha Néi phu trach phan phéi va
ban Ié tai thi trrdng Ha Noi.

Sau khi hoan t4t Giai doan 2 trong ndm nay, VCW c¢6 cong suét 600.000 m¥/ngay va
dat muc tiéu van hanh thwong mai toan bd céng suét trong giai doan 2027-2028. Coéng
ty cung cap ngudn nuéc 6n dinh va cé chét lwgng cao, phuc vu nhu cau sinh hoat va
kinh doanh ctia 25% dan s Ha Noi. Hién VCW san xuét va cung cap nwéc sach cho
toan bd khu viec Tay Nam Ha Néi, gém cac phwong Thanh Xuan, Phuong Liét, Binh
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Cong, Tt Liém, Xuan Phwong, Lang, Yén Hoa, Duong Néi va Ha Bong, cung mot sb
khg vire khac thuéc hé thong cap nwédce cho chudi dé thi Son Tay—Hoa Lac—Xuan Mai—
Miéu Mén—Ha DBong.

Thang 11/2024, GEL mé& rong hoat dong trong linh virc phan phdi nwéc sach théng
qua khoan dau tv twong dwong 50% vén diéu 1& cia CTCP Nwdc sach Tay Ha Noi.
Do doanh nghiép nay ban Ié nwéc sach trec tiép cho cac ho gia dinh nén khoan dau
tw nay giup GEL hoan thién chudi gia tri cung cp nwéc sach phi hop véi chién lwoc
kinh doanh da dé ra déi véi nganh nwéc.

Nén tang nuwéc tich hop tir ban budn dén ban 18 giup GEL xay dwng mang tién ich cé
vi thé doc quyén va ty suét loi nhuan cao, phuc vu 25% dan sé Ha Néi théng qua
VCW, ddng théi dap ¢ng nhu cau ndi bd 6n dinh tir hé théng KCN ctia VGC. Mac du
vbn dau tv ting thém cho Giai doan 2 ctia VCW sé& lam chi phi khau hao téng va gay
strc ép trong 1-2 ndm dau nhuwng HSC wéc tinh dong tién dai han clta doanh nghiép
van c6 mrc do 6n dinh rat cao. Theo quan diém cta chung tdi, ngudn dong tién
thuwdng xuyén nay tao ra I&p dém thanh khodn quan trong, giip GEL ty tai tro cho
cac dy an ha tdng quy méd 1&6n ma khoéng lam bang CDKT chiu ap lwc don bay qua
murc.

Bang 45: Quy trinh san xuat, VCW

VCW xtr ly nwéde thod tir hd Dam Bai théng qua cac cdng doan keo tu, loc va khir tring bang clo trwéc khi phan phdi dén Ha Noi.
T

e = AT \-.
i
b -
Tram bom (345.600 | -

LI 44 % ¥ |

Tram bom (320.000 e
meingay) \ Ho Bai Bap (Ho
N chira mrorc)

Bé chira biin (X3 nirére trong va
giiP lai bin)

Bé khir triing béng clo (Trén clo

Bé loc (Loai bé chét rn e Iimg
i vao nworc sach, thoat khi)

Bé chiFa trung gian
(Céng suit: 60.000 m?)

va tap chat)

Nguén: GEL prospectus, HSC
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Téng quan nganh: 5 xu hwéng cung dién bién thuan
loii

Viét Nam dang tién t&i mot chu ky téng trwéng ha tang quy mé Ién va GEL la moét
trong sé it doanh nghiép ndm & vi tri trung tam ctia xu hwéng nay. Sy tré lai cta (1)
moé hinh BT va co ché thanh toan béng quy dat ddi 'ng mang lai cho nhirng doanh
nghiép di ddu nhw GEL co hdi tiép can cac quy dat do thi dac dia ma trudc day co
thé mét nhiéu nam mai tich lily dwoc théng qua phwong thire d4u gia théng thudng.
Déng thdi, (2) nhu cdu BDS nha & dang tdng manh tai cac trung tam kinh t& mai hinh
thanh nh& sy phat trién cta ha tang. Trong khi d6, (3) cac KCN dang dan én dinh
sau giai doan chi phi xay dwng tdng manh, con xu hwéng dich chuyén san xuét
“Trung Qudc+1” sang Viét Nam van duoc duy tri. (4) VLXD ciing dang hwéng loi tir
da phuc hdi cia hoat déng xay dwng, con khuén khd hd trg méi theo Quy hoach
Dién 8 dang mé ra co hdi phat trién cho (5) danh muc dy an néng lwong tai tao quy
mo I&n. 5 thi trwéng van dong theo 5 nhip dé khac nhau nhwng déu dang dién
bién theo hwéng cé loi cho GEL.

1. Sw tr& lai cia mé hinh BT: Déi ha tang lay quy dat dac dia

Ké hoach dau tw cong da duwoc phé duyét ctia Viét Nam cho giai doan 2026-2030 téng
lén mirc chwa tirng c6 1a 8.220 nghin ty déng, twong dwong khoang 329 ty USD va
gan gap 3 1an chu ky 5 nadm trwdc (Biéu dd 46). Tuy nhién, quy md tham vong nay
dang gap mot diém nghén quan trong khi ngan sach Nha nwéc wéce tinh chi co thé
dap rng khodng mét nira tdng nhu cau vén (Biéu dd 47). Tinh trang thiéu hut mang
tinh co’ cAu con trdm trong hon do tién dé giai ngan thwdrng xuyén thap hon ké hoach.
Trong giai doan 2021-2025, ty & giai ngan thuc té lién tuc thAp hon muc tiéu 20-25
diém phan tram va dén gitra nam 2026 mai chi dat 35,5% ké hoach ca ndm (Biéu d6
48).

Biéu dé 46: Ké& hoach dau tw céng trung han theo nhiém ky Chinh phu (nghin ty
dong)

Ké hoach dau tw cong duoc phé duyét cia Viét Nam tri gia 8,2 triéu ty dong (~329 ty
USD) cho giai doan 2026F-2030E, gan gap ba lan so v@&i giai doan 5 nam truwéc

8.220 nghin ty

10,000 VND(139 ty USD)
8,000
6,000 3.400 nghin ty
4.000 S 2.200 nghin ty VND(139 ty USD)
’ 61-5025?!188% ddng(100 ty USD)
0 -
2011 - 2015 2016 - 2020 2021 - 2025 2026 - 2030

(k& hoach)
Nguén: GSO, National Assembly
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Béo cao doanh nghiép - CTCP Ha tdng GELEX (GEL)

Biéu do 48: Giai ngan dau tw cong thwc té so vé&i ké hoach
(ty déng)

Giai ngan thwc té van thap hon ké hoach trong giai doan 2021-
2025 va dén cudi thang 6 chi dat 35,5% ké& hoach ndm 2026F.

Biéu d6 47: Nhu cau vén cho ha tang Viét Nam so vé&i kha
nang ngan sach nha nwéc .
Nguon von Chinh phd khong thé dap ng hon mét nira nhu cau
dau tw

m Khoang thiéu hut vén mNgan sach nha nuéc cé thé dap (rng

Gidi ngan thuc té  mTdng von dtc (ké hoach) 4 % hoan thanh

1,000 | - 100%
900 - l
700 - I .
600 - 60%
s0 [ O
400 - 40%
200 - - 20%
100 -

0% 50% 100% - 0%

2021 2022 2023 2024 2025 2026

Ghi chu: dir liéu ngay 30/6/2026
Nguén: Baodautu, GSO, MOF

Nguén: Freshfields, World Bank wéc tinh

Trong bdi cdnh nay, nhw da phan tich trong bao cao trwéc day ctia HSC Hinh thirc
dau tw BT héi sinh: Ha téng kich hoat chu ky quy dat méi, Chinh phti da khoi phuc co
ché xay dwng-chuyén giao (BT) nhw mét kénh chi dao dé huy dong vén va nang lwc
trién khai ctia khu vwe tw nhan. Mo hinh nay chinh thirc dwoc ap dung tré lai theo
Luat s6 57/2024/QH15, c6 hiéu lyc tlr ngay 15/1/2025, v&i khudn khd méi tap trung
vao d4u thau canh tranh va dinh gia theo nguyén tac ngang gia. Tiép d6, Nghi dinh sé
257/2025/ND-CP va Nghi quyét s6 16/2026/NQ-CP thiét l1ap khuén khd thdng nhét
nham thao g& cac dy an BT tdn dong da bi dinh tré tr nam 2021.

TP.HCM la dia phwong tién phong trong qua trinh khéi phuc mé hinh BT tai Viét Nam.
Ngay 18/4, chi 11 ngay sau khi Nghi quyét 16 dwoc ban hanh, thanh phé da théng
qua Nghi quyét sb 42/NQ-HDND, phé duyét dot ddu gébm 33 khu dat thanh toan cho
cac dy an BT véi tbng dién tich khoang 205 ha. Tién dd trién khai nhanh cho thay
quyét tam ngay cang cao clGa Chinh phu trong viéc huy déong khu vue tw nhan tham
gia phat trién ha tdng, ddng thoi cé thé mé dwérng dé mé hinh nay dwoc ap dung réng
rai hon tai cac tinh, thanh phé khac.

Bang 49: L6 trinh phap ly cta hinh thirc BT: tir cAm dén khéi phuc
Mb hinh BT dwgrc chinh thirc tai trién khai theo Luat sé 57/2024/QH15, ¢6 hiéu lyc tir ngay 15/01/2025.

Luat PPP 2020 Nghi dinh 257/2025 .
Cor ché BT bi cam 2024 Quy dinh thwc hién co ché BT dwroc hé théng héa.
| 2026
o o o o
2020 | 2026 |
Luat 57/2024 Nghi quyét 16/2026

Co ché BT duoc ap dung trév lai (T11/2024)

Luét PPP 2020

T?ng curimg gidm st d4i véi cdc dw an hop tic cél}g — tur thding qua‘viéc‘chérr! diFt cac hop
dong BT méi, ndng cao‘tl'nh minh bach trong PPP, dong théi loai bd dau thau thigu canh tranh
vatinh trang dinh oid dat tly fién.

Nghi dinh 257/2025

Quy dinh rd cdc diéu khoan tai chinh ngay tir d4u, dp dung ché tai chim dirt hop déng nghiém
ngét doi vai tru'b;ng hop cham fien dd thi cong qua 24 thang, dong théi dira ra quy frinh ba
budrc chat ché veé nghiém thu, ban giao ki thuat.

Khung xir Ij céc du an BT thn dong

Ludt 5772024

Khdi phuc md hinh X;iy dung — Chuyén giao theo khudn Khéﬁphép Iy duqclcéi cach, loai bd
cac ké hd theo co che “xin — cho” tnrde day thong qua co che thanh toan bang quy dat minh
bach, theo gid thi trudmg va tang cudng gidm sat.

Nghi quyét 16/2026

Thiét 14p khudn khd nham thio g& cac dy &n BT tdn dong bi dinh 1ré dén nam 2027, két hop
hop thirc hoa co dieu kién, xac dinh lai gid dat theo gia thi truérng va mién trir trach nhiém cho
can bd thirc hién trén co s& thién chi.

Ngéy 18/4/2026 — chi 11 ngdy sau khi Chinh phi ban hanh Nghi quyét 16 — HEND TP HCM d3 théng qua Nohi quyét s6 42/NQ-HEND, phé duyét 33 khu dat véi tdng dién tich khoang 205 ha lam qui

dat thanh todn cho cdc du an BT mdi.

33

$6 khu déat dwoc phé duyét
Bot dAu tién theo Nghi quyét s6 42/NQ-HEND

205

Téng dién tich

Trén tAt ca cic nhom

5

Ha tai khu trung tam quan 1

Céc truc giao théng dac dia frong khu vue néi 36

[ Mhém | — Trung tim Phat trién qui ddt (17 khu ddt, 33,6 ha) ]

[ Mhom Il — Bat do phuimg quan by (16 khu dt, 171,7 ha) ]
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Trong péi canh do, GEL ndi bat |1én la mot trong nhitng doanh nghiép tham gia tich
cwe nhat vao cac dw an BT/ha tang, khi d& gop von vao 3 cong ty lién ket trién khai
dw an xt ly nwée thai va dy an Cang hang khéng Quoc té Gia Binh.

HSC lwu y rang tinh dén Q2/2026, BCTC gan nhét ctia GEL ghi nhan khoan vén gép
8.063 ty déng vao dv an Gia Binh, twong ¢ng chinh xac 20% vén cla lién doanh.
Trong khi d6, 3 dw an x ly nuwéc thai méi chi dwoc gép tdng cong 13,7 ty ddng vén
diéu lé do van dang & giai doan phat trién ban dau (Bang 50).

Bang 50: Dau tw vao cong ty lién doanh, lién két (ty déng), GEL

Tinh dén Q2/2026, GEL da hoan tat phan vén gop theo yéu cau cho dy an Cang hang khong quéc té Gia Binh, trong khi ba dy an
BT x& ly nwdre thai tai TP.HCM van dang & giai doan dau.

Phan loi

Tai ngay Tang do mua nhuan/(lo) twr

171 thém trong ky cong ty lién

) doanh & lién ket

CTCP Ha tang Hang khong Masterise

FIH* 49% - 6,731 4 6,734
Cong ty TNHH Ha tdng GELEX Tay Thanh Phb 39% - 5 - 5
Cong ty TNHH Dau tw Ha ting GELEX Bac Sai Gon 2 49% - 5 i 5
Cong ty TNHH Ha tang GELEX Béc Sai Gon 1 49% - 4 - 4
Dv an khac 1,533 51 - 1,586
T6ng 1,533 14,857 26 16,417

Ghi chd: (*) Sau khi thoéi 51% vén trong Q2/2026, FIH duoc loai khdi hop nhét va phéan loai lai ttr céng ty con thanh cong ty lién doanh/lién‘ké't ctia GEL.
Nguén: GEL, HSC

Diéu nay dwa GEL tré thanh mét trong nhirng doanh nghiép hwéng lgi chinh ti dinh
hwéng ctia Nghi quyét 68-NQ/TW, trong dé xac dinh khu vuc tw nhan la déng lwc tang
trwdng quan trong nhéat clia nén kinh té, dong thoi khuyén khich huy dong vén va néng
lwc trién khai ctia khu vc nay dé gitp Nha nwédc thu hep khoang tréng vén dau tw ha
tang. Qua d6, HSC van cho rang GEL s& hiru vi thé thuan loi hiém cé dé ndm bét chu
ky gia tang gia tri quy dat nhd mé hinh BT tai Viét Nam.

2. BDS nha &: Hwéng loi tir chu ky ting ngudn cung nh&
chinh sach

Trién vong ngéan han: Hwéng lgi tir chu ky ting nguén cung nh& chinh
sach

Thi trvong BDS nha & Viét Nam dang bwéc vao chu ky tang ngudn cung nh& cac
chinh sach thuc day tang trwéng va thao g& vwéng mac phap ly cia Chinh pha.
Nhirng thay ddi phap ly quan trong, gébm stra dbi Luat Dat dai, tinh gian quy trinh phé
duyét dv an, kh6i phuc mé hinh xay dwng- chuyén giao (BT) va gan day la diéu chinh
tang ty 1& vén ngén han dwoc st dung cho vay trung & dai han, dong thoi wu tién tin
dung cho ha tang chién lwgc, du kién sé giip day nhanh tién d mé ban cac dw an.

Do d6, HSC dy bao ngudn cung ma¢i sé tang dang ké trong 12-24 thang tGi. Tuy nhién,
qua trinh phuc hdi sé c0 tinh phan hoa cao va chu yéu mang lai lgi thé cho cac cha
dau tw cé nén tang vdn virng chéc, ndng luc trién khai tét va bang CDKT lanh manh
nhv GEL.

O chiéu nguoc lai, nhu cAu mua nha dé & trén dién rong nhiéu kha nang van chiu han
ché do han murc tin dung that chat va 1ai suat vay mua nha tha ndi & mirc cao. Tinh
dén Q1/2026, tin dung toan hé théng ting 3,2% so vé&i cung ky, trong khi huy déng
vdn chi tdng nhe 0,6%. Dién bién nay tiép tuc cho thay sw chénh léch da xuat hién
trong n&m 2025, khi tin dung tdng 19% nhwng huy déng vén chi tang 14,1%.

Dién bién nay vira han ché kha nang tiép can vdn ctia cac chd dau tw, vira khién chi
phi vay clia ngudi mua nha duy tri & mrc cao. Phan Ién ngan hang thwong mai hién
ap dung lai suat vay mua nha cb dinh tir 9,5-12,5%, trong khi 13i suét tha néi dao déng
11-15%, lam suy gidm dang ké kha nang chi trd cia ngudi mua. Ap lyc con gia ting
do chi phi vat liéu xay dwng tang, dang lvu y la gia cat tang 68%, da tang 32% va
nhya duong tang 6% so voi cung ky. Cac vat liéu nay chiém téng cong 30-40% chi
phi phat trién dw an. Nhirng yéu t6 bat loi trén sé gay strc ép 1&n ty suét loi nhuan cua
cac chi dau tw va lam cham tbc dd hap thu cla thi trwdng. Nhin chung, chi riéng cac

www.hsc.com.vn Trang 35

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Ha ting GELEX (GEL) Ngay 27/8/2026

chinh sach hé trg kho co thé thuc day thi trudng phuc héi trén dién rong cho dén khi
diéu kién tai chinh trong hé thng dwoc néi l1dng.

Hé qua trwéc mét 1a khoang cach ngay cang Ién gitra s6 lweng dy an dwoc mé ban
va ty |é tiéu thu thwc t&. Thanh khodn van dwoc duy tri tai nhirtng dw an c6 mée gia
phu hop v&i kha ndng chi tra clia ngwdi mua phai vay von véi lai suat tha ndi 11-15%,
trong khi cac san pham c6 gia qua cao gan nhw khéng tiéu thu dwoc. Do d6, HSC cho
rang thi treéng BDS hién dang trong chu ky phan héa theo san pham thay vi trong
giai doan toan nganh cung huwéng lgi khi thi trwong di 1€n.

Trung va dai han: Nhu cau & thwe van la dong lwc cét 16i

Néu khéng tinh dén nhirng khé khan vé vén trong ngén han, thj treong BDS nha &
Viét Nam van dwoc hd tro bdi nhu cau & thwe trong dai han. Nhu ciu nay dwa trén 4
tru cot chinh: (1) co cu dan sé thuan lgi; (2) tbc 6 do thi hda va thu nhap ho gia
dinh tang; (3) tinh trang thiéu hut nghiém trong va kéo dai ctia nha & trung cép; va (4)
mang lwdi ha tAng mé réng, gidp thi trwdng nha & phat trién ra ngoai cac khu vuc
trung tam chinh ctia TP.HCM va Ha Noéi. Cung v&i kha nang chi tra tét hon tai cac thi
trwong vé tinh, nhitng yéu t6 nay sé duy tri nhu cdu mua nha dé & & muc tich cuc
ngay ca sau chu ky 1ai suat hién tai.

Dan sb, d6 thj hoa va thu nhap cung hd trg nhu ciu nha &

Co cau dan sb Viét Nam tao nén tang virng chac cho nhu cau nha & dai han. Khoang
37% dan s6 (khoang 37 triéu ngudi) nam trong d6 tudi mua nha chi yéu tir 25-50 tudi.
Quy mé nhém nay duy tri n dinh trong thap ky qua, trai ngwoc véi mire giam 13%
ctia nhém dan sé cung do tudi tai Trung Quéc. Nhu cau nha & con dwoc cling cb nhe
s6 lwong dang ky két hon &n dinh. K& tr ndm 2021, Ha Noi va TP.HCM ghi nhan
40.000-47.000 trwdng hop mdi nam, trong khi Déng Nai, trung tam cong nghiép 1an
can quan trong, duy tri 15.000-18.000 trwdng hop (Biéu d6 51).

Biéu dé 51: S6 lwong két hén theo ndm tai mét sé tinh dworc Iwa chon
Viéc hinh thanh hd gia dinh on dinh hd tro' nhu ciu nha & dai han

u2018 2019 m2020 m2021 2022 m2023 w2024

60,000 -
50,000 -
40,000 -
30,000 -
20,000 -
10,000 -
0 -
Ha noi HCMC Binh Duong Dong Nai
Ngudn: GSO, HSC
Biéu d6 52: Dan s6 Viét Nam theo nhém tubi Biéu dé 53: Dan s6 Trung Quéc theo nhém tudi
Ngwéi mua nha trong d6 tudi 25-50 chiém 37% téng dan sb (dn  Sé ngwoi mua nha trong dé tudi 25-50 tai Trung Quéc gidm
dinh trong 10 ndm qua) 13% trong 10 ndm qua.
mNam ®mN@& ENam  ®Ni
100 100+
9599 90-94 L
gg:gg - 80-84 ——
7579 — 70-74 —
70-74 —— ————
4529 40-44
40-44 o
35-39 30-34
30-34
20-24
15-19 10-14
10-14
8:2 0-4 ———
10,000,000 0 10,000,000 100,000,000 50,000,000 0 50,000,000 100,000,000

Nguén: GSO, HSC Nguon: GSO, HSC
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DPdng thei, quéa trinh dd thi hoéa van con nhiéu dv dia tang trwdng theo dinh hwéng
chinh sach. Theo Nghi quyét 06-NQ/TW, dwoc cap nhat tai Nghi quyét 80/NQ-CP
ngay 2/4, Viét Nam dat muc tiéu nang ty 1é do thj hoa twr tdi thiéu 45% trong nam 2025
lén trén 50% vao nam 2030, trong khi dién tich d6 thi binh quan dau ngwdi dw kién
tang tlr 28 m2 I&n it nhat 32 m2. Pang chud y, B6 Xay dwng dang thi diém mé hinh dai
dd thi da trung tm gén vé&i cac d6 thi vé tinh. M6 hinh nay chd déng dinh hwéng ting
trwdng ra khu virc bén ngoai thay vi chi dap ng xu hwéng mé rong tw nhién. Do ty
l& d6 thi hoa tai Ha Noi va TP.HCM da dat 80-95%, nhu cau phat trién méi dang dich
chuyén tryc tiép sang cac tinh 1an can (Biéu db 54-55).

Biéu do6 54: S6 ngwoi nhap cw trung binh giai doan 2020-24  Biéu db 55: Téc do dé thi héa (%)
Mac du téng trwdng cham lai sau COVID, sé ngudi nhap cw van  Céac tinh vé tinh van con dw dia phat trién ha tang.
tang so voi cung ky.

% y/y 12020 2021 m2022 m2023 2024 triéu nguoi Dansd  #Db thj hda [cot phai] %

80 - 12 1 r 90

10 - * ¢ r 80

J * - 70

60 8 - * F 60

1 r 50

40 ¢ ¢ 40

4 ¢ ¢ 30

20 - 2 * I ?8
0 N TP.HCM  Binh DPéng Long Cén Tay Viing Binh
Binh Dwong TP.HCM Pong Nai Ha Noi Duong Nai An Tho Ninh Tau Phuéc

Nguén: GSO, HSC Nguén: GSO, HSC

Cubi cung, thu nhap ho gia dinh tdng dang chuyén héa nhu cau tiém &n thanh giao
dich thyc té trén thi trwéng. Sau khi ting trwdng binh quan khoang 10%/nam trong
giai doan 2021-2025, GNI binh quan dau nguwoi dat 4.970 USD trong nam 2025 (tdng
tw 4.490 USD). Nhé& d6, Ngan hang Thé giéi da phan loai lai Viét Nam thanh quéc gia
c6 thu nhap trung binh cao ké tir ngay 1/7, sém hon 4 ndm so v&i muc tiéu. Theo
Tdng cuc Théng ké, thu nhap binh quan thang clia ngu i lao ddng trong nira dau nam
2026 tang 8,7% so vé&i cung ky dat 9 triéu ddng. McKinsey wéc tinh tAng 16p tiéu dung
tai Viét Nam da tang tir chwa day 10% dan sb trong ndm 2000 Ién khoang 40% hién
nay va co thé dat khoang 75% vao ndm 2030, twong dwong tang thém 36 triéu nguoi.
Nhém cé thu nhap cao nhat trén 30 USD/ngay, dang tang nhanh nhéat va du kién
chlem khoang 20% dan sb, tré thanh dong luc chinh cho nhu cdu mua méi va nang
cép nha &.

Nguén cung thiéu hut mang tinh co' c4u, tap trung & phan khuc trung cap

Bén canh cac dong lwc nhu cau mang tinh co cu, thi trwdng con ddi méat véi tinh
trang thiéu hut ngudn cung nghiém trong. Trong giai doan 2022-2026, sb ho gia dinh
m&i hinh thanh binh quan dat khoang 144.000 hé/nam, trong khi cac cha dau tw chi
cung cap khoang 50.000 c&n nha mé&i, dan dén murc thiéu hut khodng 90.000 cin méi
nam. Phan thiéu hut nay dwoc bu dép théng qua giao dich trén thij trwong thi cp,
nha & phi chinh thirc hodc viéc ngudi dan tri hoan ké hoach mua nha. Tuy nhién, con
s6 tdng thé trén van chwa phan anh day di mac do6 mét can ddi, do tinh trang thiéu
hut g&n nhw tap trung hoan toan & phan khuc trung cap va thuc té con gia ting thay
vi thu hep trong qua trinh ngudn cung chung phuc héi.
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Biéu d6 56: U'éc tinh chénh léch cung — ciu trung binh Biéu dé 57: Wéc tinh chénh léch cung — ciu trung binh
hang nam giai doan 2022-2026 tai Viét Nam hang nam giai doan 2022-2026 tai TP.HCM va Ha Noi
Tinh trang thi€u hut ngudn cung mang tinh co’ cau tiép tuc la Nguon cung dang dworc cai thién, nhuwng tinh trang thieu hut nha
doéng lwe chinh clia nhu ciu & van dang ké.

160,000 60,000 -

140,000 1 pmmm— [

120,000 | I
100,000 - 400004 0 ¥y

80,000 -

60,000 -

40,000 - 20,000 +

20,000 -

0 -— s ' 0
S6h¢ gia dinh mai TB/nam Nguan cung TB/nam S6 ho gia dinh méi TB/am  Ngudn cung TB/nam
Nguon: GSO, CBRE, HSC Ngudn: GSO, CBRE, HSC
Biéu db 58: Téng nguédn cung va s6 can ho ban ra tai HN Biéu d6 59: Téng ngudn cung va sé can hé ban ra tai
TP.HCM

Ngudn cung dwoc ky vong sé phuc héi.

Ty lé hép thu dwoc ky vong sé duy tri & mire tich cuc

u T N 2 £ e .
50,000 - Tong ngudn cung Tong s can da ban # Téng ngudn cung Téng s c&n da ban
50,000 -
40,000 -
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2020 2021 2022 2023 2024 2025 ZOZGF 2027F
Nguén: CBRE, HSC

20,000 -
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2020 2021 2022 2023 2024 2025 2026F 2027F
Nguén: CBRE, HSC

Biéu d6 60: Ty Ié kha ning chi tra (Gia tri can ho/thu nhap Biéu do 61: Gia so’ cap can ho trung binh, USD/m?

hang nam)
Nha & tai cac do thj vé tinh van cé murc gia phai chdng hon Gia nha thap hon héd tro kha ndng chi tra tai cac dé thi vé tinh.
dang ké.
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50 - Dong Nai = Long An
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0 - 1,500 -
I & K -
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Nguén: IMF, DKRA, Cafeland and Global Property Guide, HSC ‘
Nguén: CBRE, HSC

Khé& nang chi trd va ha tang thuc ddy nhu cau dich chuyén sang céc d6 thi vé tinh

Kha nang chi trd han ché nghiém trong tai cac dé thi trung tdm dang ddy nhanh xu
hwéng dich chuyén mang tinh co cu sang céc tinh lan can. Néu do lwong kha nang
chi trd bang gia mot cdn ho tiéu chuan rong 65 m2 chia cho thu nhap hang ndm cda
hd gia dinh (gia dinh méi hd c6 2 ngwdi tao thu nhap dwa trén dir liéu GDP binh quan
dau nguwdi cha IMF va di liéu gia tr DKRA, Cafeland cting Global Property Guide),
hé sé nay tai TP.HCM va Ha Nai hién vwot 30 1an. Mic nay khién 2 thanh phé nam
trong nhém thi tredng c6 kha nang chi tra thdp nhét khu vue, twong dwong Manila.

www.hsc.com.vn Trang 38

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Ha ting GELEX (GEL) Ngay 27/8/2026

Trong khi do, hé sb tai cac thi trwong vé tinh nhw Binh Dwong va DPdng Nai chi & mirc
13-15 lan, phu hop hon dang ké véi kha nang tai chinh clia nguwoi mua.

Quan trong hon, chénh I&ch gitra hé s6 trén 30 1an tai khu vwe trung tam va 13-15 lan
tai cac tinh 1an can cho thay xu huéng dich chuyén noi & mang tinh cén ban, thay vi
chi la chénh l&ch gia tam théi. Ha tAng ngay cang hoan thién dang gitp xu huéng dich
chuyén nay tré nén kha thi hon déi véi nguwdi mua nha. Theo d6, ho ngay cang wu
tién vi tri gan cac tuyén giao théng coéng cong va duwdng vanh dai Ién thay vi chap
nhan trd mirc gia cao dé sbng tai khu vuc trung tam truyén thdng. Nhirng dw an ha
tang trong diém nhw Vanh dai 3, Cang hang khéng Quéc té Long Thanh va mang lwéi
cao tdc khu vuc dang m& rong pham vi do6 thj va thj trwong nha & trén thuc té ra xa
ngoai ranh gi&i truyén théng ctia TP.HCM.

Tac dong: San pham ch khéng phai quy dat méi 1a yéu td quyét dinh doanh nghiép
thanh cong

Do d4, trién vong nhu cu trung han khéng con phu thudc nhidu vao chu ky thi trwdng
ma chd yéu ndm & kha nang hinh thanh nguén cung phu hop. Diéu nay dang lam thay
ddi can ban lgi thé canh tranh trong toan nganh. Trong phan I6n chu ky trwéc, kha
nang tiép can quy dat 1a diém nghén chinh, qua d6 mang lai lgi thé cho cac doanh
nghiép tich cwc tich Ity dat. Tuy nhién, trong chu ky hién nay, quy dat khan hiém
khong con 1a yéu tb tao nén khac biét; diéu quan trong 1a kha ndng phat trién san
pham thuc sw co thé trién khai va tiéu thu. Khoang 90% ngudn cung mai tai TP.HCM
hién tap trung vao nhém 10-20% khach hang cé kha nang chi tré cao nhét. Vi vay, co
hdi tao ra san lwgng ban hang I&n nhat ndm & phan khic gia ma phan Ién cac cha
dau tw niém yét chwa cé sé&n pham phu hop.

HSC lwu y 3 yéu tb sau:

e Phat trién san pham phi hop v&i nhu cau & thwe: Chi dau tw can cé kha
nang thiét k& va kiém soat chi phi d& dwa san pham ra thi truong & murc gia
ma ngudi mua dé & co thé dap (rng khi lai suat vay mua nha tha néi & mic
11-15%. Thay vi mé&c dinh phat trién sdn phdm cao cép chi dé duy tri loi
nhuan gdp trén mdi c&n, doanh nghiép can wu tién kha nang chi tra thyc té
cla nguwodi mua.

¢ Kién tao noi & dé thu hat cw dan: Tai cac thi trwong vé tinh, dy an khéng
c6 san cong déng cw dan ma phai chi dong hinh thanh cong déng nay. Diéu
do doi hoi nang lwc trién khai da dwoc chirng minh. Vi vay, viéc lién doanh
véi cac chi dau tw quéc té giau kinh nghiém mang lai gia tri thwe sw trong
qué trinh phat trién va van hanh dy an, thay vi chi c6 y nghia v& mét hinh
anh.

e Phan ky phu hop véi téc dé hap thu: Viéc dwa qua nhiéu san pham ra thi
trwong ngay tlr dau trong méi trwdng 1ai suat 11-15% cé thé bién quy dat
thanh ganh néng I&n ddi véi vén lvu ddng. Kha nang phan chia cac giai doan
m& ban phu hop véi strc mua thye té clia nguwdi mua dé & la phép thtr quan
trong, cho thay chi dau tw dang phat trién dw an dwa trén nhu cau thuc hay
chi ky vong vao gia dét tang.

Nhin chung, néu thiéu 3 nang luc trién khai trén, quy dat chua dwoc thwong mai hda
s& kho chuyén héa thanh loi nhuan trong khoang théi gian cé y nghia déi vai dinh gia
c6 phiéu. Pay |4 tiéu chi phan tich quan trong ma HSC ap dung dé danh gia GEL trong
phan duei day.

3. Danh muc BBS nha & cua GEL tai Hai Phong va Bbong Nai

Cac dy an clia GEL nam tai 2 dia phwong hoi tu nhirng dong lwc tang tredng néu
trén, gdbm dong ngwdi nhap cw gan véi co hdi viéc lam, kha ndng két ndi ngay cang
cai thién va mirc gia nha con nhiéu dv dia tang so v&i cac do thi trung tam. Ca 2 dw
an déu dwoc phat trién cung Frasers Property.
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Bang 62: Ma tran so sanh khu vwc: Hai Phong va Ddng Nai
Hai Phong bong Nai
. Lwc kinh té Ion thir 4; thanh pho truc thudc
Trung wong ther 7 (Nghi quyét 30/2026/QH16,
30/4)
e  GRDP: 678 nghin ty ddng (+9,6% svck)
. Kinh té san bay Long Thanh & hiéu (ng dich
chuyén gia tr TP.HCM; can bo cong chirc,
doanh nghiép chuyén dia diém va lao dong c6

v

.
,\ ‘
N

>4
>

’ . 3 cwe kinh té 1on thir 3; sap nhap véi Hai Dwong
Vi thé / 2025A GRDP (Nghi quyet 60-NQ/TW, 1/7/2025)
e  GRDP: 734 nghin ty déng (+11,8% svck)

. »  Logistics cang bién & san xuét FDI; dong chuyén
Bong lwe nhu cau gia nwdc ngoai va nhan sy van phong tiép tuc tang
(LG Display, Bridgestone, Pegatron)

tay nghé

. Nha & xa hoi 1H26: 1.383 can (muc tiéu 2026F . Nguén cung 2025A: 10.080 can (+252% svck)

. ; >7.000 can) . Giao dich 2025A: 4.674 can (+631% svck;
Ngudn cung / hap thu o  DAu gia dat: 753 16 (+250% svck) 68,2% thap tang)
Cén ho: ty 1& 14p day 80-90%; ty sut cho thué e Muc tiéu nha & xa hoi: >8.000 c&n ndm 2026;

4,5-6,0% 65.000 can dén 2030

e Thép tang: binh quan 95 triéu déng/m? (55—

119 triéu ddng/m2, khong bao gdm duy an e Thap tang: binh quan 40 triéu ddng/m? (11-18

triéu ddng/m? tai Ngan Long dén 75-94 triéu

Gia ban binh quan, T6/26 flagship; dinh 163 triéu déng/m? tail Royal déng/m? tai Izumi City)
sland) Cao tAng: binh quan 36 triéu ddng/m?

. Cao tang: binh quan 41 triéu déng/m? ¢ ao tang: binh quan rieu dong/m

e Ngudn phi bao hiém gan lién véi viéc 1am va dwoc e ~13-1514n thu nhap hang ndm cla ho gia

Kha nang chi tra dam bao bang thu nhap, thay vi dwa vao don bay dinh (so v&i >30 1an & khu vy trung tam
tai chinh TP.HCM)

e ANMaison: dv an thép tang 13,6 ha tai trung tam, e  Landora & CityNest: 113 ha, cach Cang hang

Tai san cta GEL s6 226 Lé Lai, phwong Ngé Quyén (lién doanh véi khong quéc té Long Thanh 5-7 km (lién
Frasers Property) doanh vé&i Frasers Property)

e  Tap trung vao nguwdi mua dé &; trién khai 6-7
giai doan, bam sat kha néng hép thu thuc té
cla thi trwdng thay vi dwa ngudn cung ra thi

trwdng 6 at
Nguén: HSC

e Du an thap tang cao cAp tai trung tam, hwéng toi
Binh vj nhom nguwoi mua c6 nhu cau thwe va thu nhap on
dinh, khdng mang tinh dau co

Hai Phong: Phat trién thanh trung tam kinh té I&n th(r ba Viét Nam

Sau khi sap nhap vé&i Hai Dwong theo Nghi quyét 60-NQ/TW (cé hiéu luc tir ngay
1/7/2025), Hai Phong tré thanh trung tam kinh té I&n thi ba Viét Nam xét theo quy mé
GRDP, chi sau Ha Néi va TP.HCM. GRDP nam 2025 cta Thanh phé dat 734 nghin t)’/
dong tang 11,8% so v&i cung ky. Viéc sap nhap nay da gitp két hop mang ludi san
xuét va cong nghiép cua Hai Duong (gom VSIP, Nam Sach va Phuc E)|en) véi thé
manh céng bién—logistics va d6 thi ven bién ciia Hai Phong. Thanh phé con sé& hiru
Khu kinh té Dinh V{i—Cat Hai cling nén tang san xuét FDI quy mé I&n véi sy hién dién
clia cac tap doan hang dau nhw LG Display, Bridgestone va Pegatron.

Theo Hiép hoi BBS Hai Phong, thj trvong BDS nha & tai Thanh phd van sbi dong
trong Q1/2026 (xu hwdng nay da xuét hién tir bao cédo Q3/2025 clia JLL), trong do ty
I& hap thu dwoc ghi nhan cai thién (Bang 62). Tuy nhién, thi trwérng ré rang da chuyén
sang moét giai doan mdi, tir tang trwdng trén dién rong sang chu ky cé tinh chon loc
va phan hoa rd rét vé thanh khoan.

Nguén cung

Nha & xa hoi 1a phan khac ndi bat nhat khi Thanh phé ban giao 1.383 can trong nra
dau n&m 2026 va dang di dung tién dd dé hoan thanh muc tiéu hon 7.000 can trong
ca nam. PAu gia dét cling tré thanh phan khuc s6i dong nhat véi sb lwong 16 dat ting
manh 250% so vé&i cung ky dat 753 16 trén toan Thanh phé, twong dwong tong dién
tich 82.400 m2.

Nhu cau

O chiéu nguoc lai, lvgng giao dich dat & gidm manh, trong khi mat béng gia nhin
chung di ngang va mtrc diéu chinh chl yéu tap trung tai cac khu vic xa trung tam.

Gia ban
Phan khtc can ho thuwong mai so' cép ghi nhan dién bién tich cuc hon, véi ty 18 1ap

day duy tri & mirc 80-90% va loi suat cho thué dat 4,5-6%/nam. Tai mét sO dvw an, can
studio va can ho 1 phong ng mang lai lgi suat cho thué cao hon, & mac 5,5-6%/nam.

Mét bang gia ban tai cac phan khiic BDS nha & & Hai Phong tinh dén thang 6/2026
nhu sau (Biéu db 63-65):
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e BDS thap tang: Gia ban binh quan dat 95 triéu ddng/m2, cht yéu dwoc kéo
lén nhé& cac du an cao cép tiéu biéu. Trong do, gia tai Vinhomes Royal Island
dat mirc cao nhat & 163 triéu ddng/m?, cao hon dang k& so v&i phan Ién dw
an khac, vén cha yéu dao déng trong khoang 55-119 triéu déng/m?.

« BDS cao tang: Gia ban binh quan dat 41 triéu dong/m>. Cac dy an cao cép
nhw Golden Crown (v&i mirc gia 45-75 triéu dong/m?) gop phan nang mat
bang gia & phan khudc nay.

Biéu dé 63: Pic diém thj trwong nha & Hai Phong
Can ho cao tAng dang dan d&t thanh khoan thi trwdng véi ty 1& hap thu ngay cang ting

mmmm Ngudn cung cén ho cao ting Ngudn cung can hd thap tang
—— Ty 1& hap thu c&n ho cao tang (%) Tty 1& hap thu ca&n ho thép tang (%)
14,000 - r 110%
12,000 - " 100%
10,000 - \_//\ - 90%
8,000 - - 80%
6,000 - - 70%
4,000 - - 60%
2,000 - - 50%
0 ’J ‘ ‘ 40%
2021 2022 2023 2024 Q3/25

Nguén: JLL, HSC

Biéu do6 64: Gia ban can hd thap tang tai Hai Phong (triéu déng/m?)
Gia ban cén ho thap tang binh quan & mirc cao 95 triéu ddng/m2, chi yéu dwoc thic ddy béi cac dw an cao cap flagship nhw
Vinhomes Royal Island

mmmmm Chénh |éch e e == Trung vi
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120 - ﬁ ﬂ 105
100 - - e __ﬂ___m___ L, R 113
—— B R R Bl
68

20 1
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Hoang Huy Hoang Huy  Sapphire  Lumira Ville PG An Dong Vlasta Thuy Golden Point Xanh Emerald Vinhomes
Green River  New City Gem Nguyen Boutique  Symphony Royal Island
Hai Phong

Nguén: Cafeland, HSC
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Biéu db 65: Gia ban can hd cao tang tai Hai Phong (triéu ddng/m?)
Gia can ho so cap binh quan 41 triéu ddng/m2, véi cac dw an cao cp nhw Golden Crown day mét bang gia 1én cao hon

mmmmm Chénh lIéch e e = Trung vi
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Golden Land The Minato  Hera Hai Hoang Huy Rose Gem Park Sentosa Sky Diamond Golden An Zen
5 Residence Phong Grand Tower Residence - Hai Phong Park Crown Crown Residences
Hoang Huy
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Nguén: Cafeland, HSC

DPang chi y, HSC nhan thay chu ky mé&i dwoc hé tro nho mot dong Iwe khac biét. Nén
kinh té cang bién—logistics phat trién manh cling dong vbn FDI bén virng vao linh vuc
san xuét tai Hai Phong dang thu hat ngay cang nhiéu chuyén gia nwéc ngoai va lao
dong tri thire tlr cac tap doan Ién nhw LG Display, Bridgestone va Pegatron. Nhém
khach hang nay c6 nhu ciu khac biét vé ban chét so véi ngudi mua BDS dé dau co
va sén sang trd mc gia cao hon cho nhitng san pham nha & cé chéat lwong tét, ndm
tai khu vue trung tam.

GEL c06 vi thé thuan loi dé trwc tiép ndm bat nhu ciu nay théng qua ANMaison, dy an
khu db thj tich hop rong 13,6 ha tai s6 226 Lé Lai, phwérng Ngd Quyén, trung tam Hai
Phong. Dy an dwoc phat trién cung Frasers Property, thwong hiéu cé uy tin trong
phan khuc nha & cao cap. Toa lac tai mét trong nhikng vi tri dac dia ctia Thanh phd
va két ndi truc tiép voi cong vien ven sdng, ANMaison cé vi thé tét dé& hwéng loi tiy
tbc d6 dd thi hoa ngay cang tang va nhu ciu nha & cao cap clia nhém lao dong tri
thire tai Hai Phong. Diéu nay phu hop véi quan diém ctia HSC réng chién lvoc mé
réng sang BDS nha & sé tao thém dong lwc loi nhuan ¢ kha néng ting truéng vé
quy md, bén canh mang ha tang ctia GEL.

DPong Nai: Thanh phé trwe thudc Trung wong méi nhat cua Viét Nam

Ddng Nai da chinh thirc tré thanh trung tam kinh té I&n thi tw Viét Nam xét theo quy
mo6 GRDP, chi sau TP.HCM, Ha Néi va Hai Phong. GRDP nam 2025 dat 678 nghin ty
ddng, tang 9,6% so v&i ciing ky. Ké tir ngay 30/4, Bdng Nai ciling tré thanh thanh phé
trwc thudc Trung wong thir 7 cla Viét Nam theo Nghi quyét 30/2026/QH16. Pay chi
la sy thay dbi vé cap hanh chinh, khéng di kém sap nhap, nén Thanh phd van gitr
nguyén toan bd dién tich 12.737 km? cla tinh trwéc day va tré thanh thanh phd co
dién tich I&n nh4t ca nwéc. Sau khi duwgc nang cép, chinh quyén Thanh phd dat muc
tiéu tang trwdng GRDP dat 10% trong nam 2026 va 12% trong dai han.

Nguén cung

Ngudn cung so cép tai Dong Nai dat 10.080 san pham trong nam 2025, tang 252%
so Vi cung ky, trong d6 BDS thap tang chiém 62,2%. Ngudn cung tang manh nho 3
yéu t6: (1) mat bang 1ai suét thap; (2) gia can hd tai TP.HCM tang 30%; va (3) kha
nang két néi ha tAng dwoc cai thién dang ké (Biéu dd 66).

Nhu ciu

Nhu cau cling téng tuong tng khi s6 lwgng san pham giao dich dat 4.674 can (tang
630,6% so v&i 640 can trong nam 2024). BBS thap tang chiém 68,2% téng lwong giao
dich, tiep theo la BPS cao tang v&i 21,9% va dat nen voi 9,9%.

Gia ban
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Mat bang gia ban tai cac phan khuc BDS nha & & Déng Nai tinh dén thang 6/2026
nhw sau:

o BDS thép tang: Gia ban binh quan dat 40 triéu dong/m?, dao dong tr 11-18
triéu dong/m? tai Khu dan cw Ngan Long dén 75-94 triéu dong/m? tai cac khu
dd thi biét thy cao c&p nhw Izumi City (Biéu dd 67).

« BDS cao tang: Gia ban binh quan dat 36 triéu dong/m?, trong d6 phan lon
dy an thwong mai c6 gia dao dong trong khoang twong doi hep tir 30-45 triéu
déng/m? (Biéu db 68).

Biéu do 66: Pic diém thj trwong nha & Ddng Nai
Phan khtc thap tAng chiém wu thé trong bdi canh thi trwerng Bdng Nai phuc hoi

mmmm Nha thap tang Caclo ddt  mmmmm C3n ho chung oy =====TY |& hap thu
12000 r 0
10000 ] T el 0.6
8000 - 03
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]
o | i

2021 2022 2023 2024 2025
Nguén: DKRA, HSC

Biéu db6 67: Gia ban can ho thap tang tai Péng Nai (triéu déng/m?)
Gia ban can ho thap tang binh quan 40 triéu déng/m?2, phan héa manh do cac khu dé thi biét thy cao cép nhw Izumi City, véi mirc
gia cao nhat 1én t&¢i 94 triéu dong/m?
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Nguén: Cafeland, HSC
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Biéu do 68: Gia ban can ho cao tang tai Ddng Nai (triéu ddng/m?)
Gia ban can hé cao tang binh quan 36 triéu ddng/m2, véi phan I&n cac dw an thuwong mai tap trung trong khodng 3045 triéu
dong/m?

Min mmmmmm Chénh léch ====- Trung vi
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Nguén: Cafeland, HSC

Trong bbi canh do, dw an 113 ha cGa GEL tai clra ngd phia Tay Bac Déng Nai, chi
cach Cang hang khéng Quéc t& Long Thanh trong twong lai khoang 5-7 km, dwoc
phat trién dwa trén déng lwe nhu cau hoan toan khac véi cac dai dw an trong khu vuec.
Thay vi tap trung ban hang cho muc dich dau co, GEL va dbi tac lién doanh Frasers
Property xac dinh rd nhém khach hang muc tiéu la ngudi mua cé nhu ciu & thuc. Dw
an sé duwoc chia thanh 6-7 giai doan phat trién nham bao dam ngudn cung phu hop
véi tbe dd hép thu thuyc té cda thi trwéng. Bén canh do, uy tin va thanh tich trién khai
cac dw an nha & chat lwong cao cta Frasers Property cling gilp nang cao dang ké
murc dé tin cay vé& mat thwong mai cta dy an.

Bang 69: Két n6i tir TP.HCM dén Déng Nai Bang 70: Két ndi tir TP.HCM dén Péng Nai
Két ndi dwoc cai thién ciing cb sw lién két gitva TP.HCM va Két ndi dwoc cai thién cting cb sw lién két gitva TP.HCM va
Bong Nai Dong Nai

Vanh dai

Cagtoc

Qudc 16

Tihh 16

Metro.

Nguén: Biggee, HSC Nguén: Biggee, HSC
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Bang 71: Két ndi tir TP.HCM dén DPéng Nai
Két ndi dwoc cai thién ciing cb sw lién két gitba TP.HCM va Béng Nai

Nguén: Biggee, HSC

Ngoai ra, dw an nam ngay canh Quéc 16 51 va dudng Lé Duén, déng thoi két nbi
thuan tién véi Cao téc Bién Hoa—Viing Tau da di vao hoat ddng cling cac tuyén Vanh
dai 3 va 4 TP.HCM dang duoc xay dung, dy kién hoan tat toan bd vao gitra nam
2026. Nher d6, dw an c6 kha nang két néi thuan lgi véi san bay, TP.HCM va cum cang
nwoc sau Cai Mép-Thij Vai.

O cép dia phwong, Binh An dang ndi Ién nhw mét trung tam BDS nha & chién lvoc,
dy kién thu hut lvgng lon can bd, cong chirc, doanh nghiép chuyén dén hoat dong va
lao dong co tay nghe nho qua trinh chuyén ddi kinh té gén v&i san bay. Nhivng nhém
nay déu c6 nhu cau nha & gan noi lam viéc.

Nhin chung, dv an 113 ha tai Dong Nai clia GEL la mot chién lwoc ¢6 loi thé dai han
rd rét thay vi chi la mot khoan dau tw dat mang tinh co hoi. Dy an két hop nang luc
trién khai da dwoc khang dinh cta Frasers Property v6i nhu cau nha & thuc té phat
sinh t lwc lwgng lao dong lam tai khu vyc clra ngd san bay Qua d6, BDS nha & tiép
tuc cho thay kha nang mé& réng vé quy mé va trd thanh mang bé tro’ quan trong cho
nén tang ha tang cét 16i ctia GEL.

3. BDS KCN: Xu hwéng dich chuyén FDI mang tinh co’ cau van
tiep tuc dien ra

Dong vén FDI bén virng thic day nhu ciu KCN

Stre hap dan cla Viét Nam dbi véi cac doanh nghiép san xuét nuwéc ngoai trwdc hét
dén tlr mot loi thé ma cac quéc gia canh tranh khong thé tao ra chi bang chinh sach:
vi tri dia ly. Viét Nam ndm & trung tam Déng Nam A, trén cac tuyén thwong mai hang
hai va gan Trung Quéc, déng thdi s& hiru cac cum cang phuc vu ca hanh lang san
xuét phia Bac va phia Nam (Biéu db 72).

Theo JLL, trong pham vi cac thj trrdng ma JLL theo dai, ty trong FDI vao linh vic san
xuét ciia Trung Qudc gidm manh tir 57,1% trong ndm 2014 xubng 21,7% trong n&m
2024. Nguoc lai, ty trong ctia Viét Nam gan nhw tang gép doéi, ttr 9,7% 1én 18,1%, dua
Viét Nam tré thanh diém dén Ion thir hai trong khu vire, chi sau Indonesia voi 22,8%
so v&i 8,7% trwdc day, déng thoi vwot An D6 va Thai Lan, cung dat 13,4% so voi Ian
lwot 12,2% va 3,2% trwdc day (Biéu dd 73). Sy phan bd lai nay cho thdy dong vén
dang dich chuy&n mang tinh co’ cAu sang cac thi treéyng méi ndi, trong d6 Viét Nam
la mét trong nhitng qudc gia hwéng loi I6n nhéat. La quéc gia ASEAN duy nhét co
chung bién gi¢i dwong bo voi Trung Quéc, Viét Nam la diém dén thuan loi nhat cho
chién lvoc da dang héa chudi cung tng. Cac nha san xuét cé thé dich chuyen tirng
phan sang Viét Nam ma khoéng phai cat dit quan hé véi nhitng nha cung cép hién
hivu tai Trung Quéc dai luc.
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Bang 72: Vi tri chién lwoc chia Viét Nam trén cac tuyén thwong mai hang hai I&n va cac cum cang
Vi tri trung tam cia Viét Nam tai Dong Nam A tao diéu kién thuan loi dé tan dung da tang trwdng nang dong clia khu vic, thic day
kinh té va phat trien

= Circum equatorial route
North-south connector

22 TEU (2016) 4 to 8 million

@ TEU (2016) more than 8 million

Nguén: JLL, HSC

Biéu d6 73: Dong vén FDI cua Trung Quéc va cac nwéc Pong Nam A
Dong vén FDI vao Trung Quéc gidm manh, trong khi cac nuwéc Dong Nam A ghi nhan tang trudng dang ké, phan anh xu huéng dich
chuyén dau tv san xuét sang cdc thi tredng mai ndi

Déng vén FDI cia Trung Quéc va cac nwoc Dong Nam A % téng von FDI
(ty USD) mChina mIndonesia =Vietnam miIndia mThailand mMalaysia = Philippines 2014 2024
200 -
B Trung Quéc  57.1% 21.7%
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I I I Indonesia 8.7% 22 8%
120 - I I I I I I I I iViét Nam 9.7% 18.1%
I BE Anbd 12.2% 13.4%
80 - I
I Thailan 3.2% 13.4%
40 -
Bl Malaysia 7.6% 9.0%
0 I Philippines 1.4% 1.6%
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Nguén: JLL Vietnam, HSC

D3 tang cla dong vén FDI vao Viét Nam tiép tuc duy tri trong nlra ddu ndm 2026.
Téng von dang ky tang 32% dat 34,6 ty USD, chi yéu nhé von dang ky mai tang 87%
(Biéu dd 74). Vbn thyc hién dat 13 ty USD, tang 11,2% va ghi nhan téc dé tang nhanh
nhét ké tlr nlra dAu nam 2022 (Biéu d6 75). Dién bién nay tiép tuc thuc day nhu cau
thué dat KCN tai Viét Nam.

Ké tir dau nam, Viét Nam da thu hut thanh cong nhiéu doanh nghiép nuéc ngoai lon.
C6 11 dy an dang ky méi dang chu y véi tbng von 17,4 ty USD, tap trung vao 4 linh
vye:

1. Ban dan & ha tang s6: Nha may dong goi ban dan clia Samsung c6 von dau
tw 4 ty USD, co s& kiém thtr vi mach 1,5 ty USD, trung tam dir liéu Al Tan
Phu 2,1 ty USD va Evolution DC 500 triéu USD.
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2. Hatang thwong mai: Cang trung chuyén Can Gid c6 vén dau tw 4,9 ty USD.

3. BDS quy mé I&n: Nha Be Metrocity co vbn dau tw 2,2 ty USD va Tha Thiém
2a co von dau tw 1,2 ty USD.

4. San xuat & vat liéu: Dy an vat liéu pin clia Posco c6 vén dau tw 0,4 ty USD,
du an san xuat thép Singvin 0,38 ty USD, TikTok Shop Viét Nam 0,13 ty USD
va dy an cong nghé ché bién cua Techtronic 0,08 ty USD.

Do d6, HSC cho réng xu huéng FDI vao Viét Nam dang duwoc hé trg nhe 2 dong
lwe: sw dich chuyén mang tinh co cAu va kéo dai nhiéu nadm cla céng suat san
xuét ra khéi Trung Quédc, cling xu huwéng chuyén sang cac nganh san xuét cong
nghé cao, tham dung von. Trong thap ky qua, cac KCN phia Bac da dwoc dinh vi
la trung tdm san xuét chd lwc trong chién lwoc “Trung Québc+1”. Hién khu vue nay
dang thu hut ty trong ngay cang Ién cac dy an méi tham dung vén tir nhivng quéc
gia lan can. Xu hwéng trén tryc tiép mang lai loi thé cho cac chd dau tw ¢ vi tri
chién lwoc tai mién Béc nhw GEL, nhé thu hat dwgc nhivng khach thué chat lwong
cao, c6 nhu ciu thué dai han va yéu cau co s& vat chat véi tiéu chuan cao hon.

Biéu d6 74: V6n FDI dang ky (triéu USD) Biéu dd 75: Vén FDI thwe hién (triéu USD)
Vén dang ky tang 32% so véi cuing ky, nhe vén dang ky maéi Vén FDI thyc hién dat 13 ty USD trong 6726, tang 11,2% so véi
tang manh. cung ky — mire tdng nhanh nhat ké tw 6T22.
= 36p vdn, mua cb phan P’ ia
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Ngudn: NSO, CEIC, HSC Nguén: NSO, CEIC, HSC

Céc s6 ligu cling cho thdy dong vén FDI tich cwe van tap trung chi yéu tai mién Béc.
Tinh dén 5 thang dAu nam 2026, Thai Nguyén vai 7,6 ty USD va Nghé An vai 2,3 ty
USD dan dau ca nuwéc vé von dang ky. Bac Ninh dat 1,8 ty USD, Ha Noi dat 1,7 ty
USD, Ninh Binh dat 1,1 ty USD, Hai Phong dat 809 triéu USD va Phu Tho dat 642
triéu USD, d&u ndm trong nhém 10 dia phwong dan dau.

Thong qua VGC, Titan Corporation, Titan Hai Phong va PXL, GEL s& hiru quy dat
KCN I&n tai B4c Ninh, Thai Nguyén, Phu Tho, Ninh Binh, Hai Phong, Hwng Yén,
Quang Ninh va Viing Tau. Trong sb nay c6 5 dia phwong thudc nhém 10 tinh thanh
thu hat vén FDI dang ky I&n nhét trong 5 thang dau nam 2026.

Dong vén FDI tdng thém truc tiép chuyén héa thanh nhu ciu thué dat KCN c6é ha tang
hoan chinh va thj trwéng da hap thu nguén cung nay ma khéng can giam gia thué. Tai
mién Béc, dién tich hap thu thuan tdng manh dat 217 ha trong Q2/2026, dwa téng dién
tich nlra dadu nam Ién hon 351 ha, mirc cao nhat ké tr Q1/2024. Trong khi d6, gia
thué chao binh quan van duy tri vi'ng chac & mirc 143 USD/m?/chu ky thué, tang 2,9%
so v&i cung ky (Biéu dd 76). Tai mién Nam, dién tich hap thu trong Q2/2026 dat 67
ha, con gia thué chao dat mic cao nhéat 185 USD/m?/chu ky thué, tang 3,7% so v&i
cung ky (Biéu db 77). Viéc c& nhu clu thué dat KCN va kha nang ting gia cung cai
thién cho thay dién tich thué méi dwoc thic ddy nhd nhu ciu st dung thuc té thay vi
chi dén tir hoat déng tich trir dat dé dau co.

Do d6, HSC ky vong téc d6 héap thu dat KCN clia GEL sé& duy tri tich curc trong trung
han, trong khi cac chd dau tw 1au nam tai mién Bac tiép tuc nam gilr lgi thé vé kha
nang dinh gia.
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Biéu db 76: Top 10 tinh c6 vén FDI dang ky I&n nhat dén 5 thang dau nam 2026 (triéu USD)

Céc hanh lang san xuét cong nghiép phia Bac chiém 6/10 vi tri dan dau, cho thay nhu cau dat cong nghiép tai khu virc nay van duy
tri khd ndng chong chiu tét.

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

. | . [ ] -

ThaiNguyén TP.HCM  Nghé An  TayNinh  Bé&cNinh HaNsi  NinhBinh  DbdngNai  HaiPhong  Pha Tho

Note: Red bar for provinces where GEL’s IPs are located
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Biéu d6 77: Dién tich hap thu rong va gia thué dat céng Biéu do 78: Dién tich hap thu rong va gia thué dat céng
nghiép tai mién Bac nghiép tai mién Nam
Dién tich hap thu rong téng vot 1én 217 ha, trong khi gia thué Dién tich hap thu rong dat 67 ha, trong khi gia thué chao dat
chao binh quan duy tri 6n dinh & m&c 143 USD/m?/ky thué. dinh 185 USD/m?/ky thué.
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Ty lé lap day nha kho cao tai mién Bac thuc day tién dd cho thué

Bén canh hoat ddng cho thué dat KCN, BDS céng nghiép xay san mang lai cho GEL
dong lyc téng trwdng ther hai d& nam bat nhu cau tir cac doanh nghiép logistics va
san xuat nuwéc ngoai. Thi trwdng BDS cong nghiép va logistics tai Viét Nam dang
nhanh chéng phat trién theo hwéng chuyén nghiép hoa, trong dé cac co s¢ xay san
chiém ty trong ngay cang Ién trong tong nguon cung BBS cong nghiép. Theo JLL,
tdng ngudn cung BDS cong nghiép xay san dw kién dat 21 triéu m? vao nam 2028,
trong khi ty trong ngudn cung do cac nha phat trién chuyén nghiép cung cap sé tang
lén 53% (Biéu db 78).

Tai céc trung tam coéng nghiép chi chbt & mién Bac, nha xwdng xay san va nha kho
xay san duy tri ty 1& l4p day cao, dao dong tr 80-100% tai cac tinh trong diém (Biéu
dd 79-80). Nhu cau tich cwe nay truc tiép mang lai loi ich cho Titan Corp., doanh
nghiép dang trién khai 5 co s& BDS cong nghiép tai cac vi tri dac dia, gdm Yén Phong
2C, Yén Phong mé rong va Thuan Thanh tai Bc Ninh; Yén My tai Hwng Yén; va Béng
Mai tai Quang Ninh. HSC cho réng céc co s& cla Titan Corporation hwéng dén 2
nhom khach hang chinh:

e Cac doanh nghiép muén tham gia hé sinh thai chudi cung ng hién
hiru trong cac KCN cla VGC va qua dé tan dung mang lwéi doanh nghiép
sén co6 dé tao loi thé cong hwdng. HSC Iwu y rang ca 5 nha kho dang hoat
ddng déu nam trong cac KCN cia VGC.

e Cac doanh nghiép mudn thir nghiém hoat dong tai Viét Nam trwédc khi
cam két dau tw va mé rong véi quy mé Ién hon.
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Bang 79: Thi trwong bat dong san cong nghiép va logistics Viét Nam
Thi trwdng bat dong san cong nghiép va logistics Viét Nam dang trong qua trinh thé ché hoa nhanh chéng.

3.5%
IP Land ” ‘ 47.4k
_ 40.7k ha
S wRBF 33.5k "
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k=] . ha 92.7%
= RBW 92.8%
g 99.3% 95.5%
2008 2019 2025 2028F?
Cumulative Ready-built Stock
Million sqm 0.7 8.2 17.3 21.0
% of Prof. Inst. Developed
Stock 10% 17% 47% 53%
Nguén: JLL, HSC
Biéu d6 80: Hiéu suat RBF tai mién Bic trong Q1/26 Biéu do 81: Hiéu suat RBW tai mién Bac trong Q1/26
Béc Ninh, Hwng Yén va Quang Ninh déu duy tri ty 1& 1ap day Bac Ninh, Hwng Yén va Quang Ninh déu duy tri ty & 14p day
RBF & mirc gan hodc trén 100%. RBW binh quan trong khoang tr gitta 80% dén cao 90%.
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Bac Hai Hanoi Hung Ninh Phu Quang Bac Hai Hanoi Hung Ninh Phu Quang
Ninh Phong Yen Binh Tho  Ninh Ninh Phong Yen Binh Tho Ninh
Nguén: Cushman & Wakefield, HSC Luu y: Khéng c6 di liéu RBW duoc ghi nhéan déi véi Phi Tho.

Nguén: Cushman & Wakefield, HSC

Loi thé canh tranh cta Viét Nam

Trién vong thu hit dau tw trung va dai han cta Viét Nam tiép tuc dwoc cing ¢b nho
loi thé rd rét vé chi phi clia cac yéu té dau vao san xuat chi chot.

Mac du gia dat cong nghiép tai cac trung tdm chinh da tang nhung gia thué dat co
ban tai Viét Nam (khodng 75-80 USD/m?3) va chi phi xay dwng (khoang 400-500
USD/m? téng dién tich san) van rat canh tranh so v&i cac ddi tha chinh trong khu virc
nhw Trung Quéc, Indonesia va Malaysia (Biéu d6 82-83).

Quan trong hon, Viét Nam van s& hiru loi thé Ién vé chi phi van hanh, véi tién lvong
lao déng san xuét (khoang 1,5-2 USD/gi¢’) va gia dién cong nghiép (khoang 0,075
USD/kWh) thuéc nhém thap nhét khu vuc. Loi thé chi phi mang tinh co’ cau nay gitp
cac doanh nghiép san xuat nwédc ngoai bao vé tét ty suét loi nhuan HDKD khi chuyén
dich chudi cung (rng sang Viét Nam (Biéu dd 84-85).
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Biéu d6 82: Gia dat cong nghiép (USD/m?) Biéu d 83: Chi phi xay dwng (USD/m? GFA)
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Cac dot ting thué gan day cla chinh quyén Tdng théng Trump da lam day I1én lo ngai
vé kha nang canh tranh twong dbi ctia Viét Nam nhuwng HSC cho rang tac déng van
trong tAm kiém soat. Viéc chuyén tr mirc thué bd sung tam thdi 10% theo Muc 122
sang co ché thué 12,5% mang tinh lau dai hon theo Muc 301 lién quan dén lao déng
cwdng birc wée tinh lam thué suét thuc t& dbi voi Viét Nam tang 1,3 diém phan tram
1én 11,7%. Mdrc nay thdp hon Trung Quéc (18,8%), Indonesia (12,9%) va Campuchia
(17,2%) nhwng cao hon Malaysia (5,1%), Thai Lan (8,9%), An D0 (9,5%) va
Philippines (6%) (vui ldng tham khao phan tich clia chung téi trong bao cao Thué lao
déng cwdng bire Muc 301: Tac dong hién van han ché). Theo quan diém cia HSC,
riéng mrc chénh léch nay chwa du Ién dé khién chudi cung rng dich chuyén khaéi Viét
Nam, nhét 1a khi may méc va san phdm dién — chiém 60,7% kim ngach xuét khau cua
Viét Nam sang My — phan I&n van dwoc mién thué. Ngoai ra, ganh nang thué quan
cht yéu tap trung vao cac nganh tham dung lao dong nhw dét may, giay dép, g6 & noi
that va kim loai. Day khéng phai nhém khach thué chinh thic day nhu cau déi voi dat
KCN c0 tiéu chuan cao hon ma Viét Nam dang tich cyc thu huat trong dai han.

V& phia ngudn cung, HSC du bao cac chi dau tw sé tiép tuc duy tri tam ly an binh bat
dong trong ngan han do chi phi xay dwng van & mdc cao va diéu kién tin dung that
chat hon (néi dung nay duoc phén tich chi tiét trong béo cdo nganh: BDS KCN: Tré
lai trang thai "an binh bat déng"), Tuy nhién, HSC cho réng trién vong trung va dai han
van khéng thay dbi. Xu hwéng dich chuyén cong suét san xuét ra khéi Trung Québc
van tiép dién, trong khi Viét Nam tiép tuc duy tri lgi thé canh tranh vé chi phi dat, xay
dwng, lao déng va dién.

Quan trong hon, nhu cau thué dat van duy tri tich cye, dac biét tai cac trung tam céng
nghé cao & mién B&c. Dién bién nay truc tiép hé tro' gia tri dai han va hiéu qua khai
thac cac quy dat co vi tri chién lwoc clia GEL tai nhivng hanh lang cdng nghiép trong
diém nay.
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Béo cao doanh nghiép - CTCP Ha tdng GELEX (GEL)

4. VLXD: Nhu cau ting cung cac bién phap CBPG giup hé tro
ty suat lgi nhuan

Bén canh KCN, VGC (cong ty con do GEL s& hitru 50,2% cb phan) con tham gia linh
vire VLXD va dwoc huéng loi tir 2 dong luc cung ldc: (1) chu ky ting dau tw ha tang
cong tri gia 8.220 nghin ty ddng tai Viét Nam trong 5 ndm t&i; va (2) dong luc tir BBS
nha &. K& tir nam 2025, viéc thao g& cac vuéng mac phap ly da thic day cac chi dau
tw kh&i dong lai nhirng dy an tirng bi dinh tré (Bidu dd 86), qua d6 dwa nhu cau dbi
vGi cac loai vat liéu hoan thién do VGC san xuét Ién mdrc cao.

Biéu do6 86: Téng ngudn cung cin hd ctia Ha N6i va TP.HCM
Ke tir 2025A, viéc thao g& cac vudng méc phap ly da thuc d4y cac chl dau tuw tai khéi dong cac dw an dinh tré, qua d6 dwa nhu

cau vat liéu hoan thién xay dung lén murc cao nhét.

Téng ngudn cung tai Ha N&i va TPHCM va Iai suét cho
vay

(units) Supply - Hanoi & old HCMC mmSupply - HCMC expansion —Lending rates

CHIEN DICH CHONG THAM NHONG THAY BOI LAP TRUONG CHINH SACH

80,000 - - 10%
60,000 - r 8%
- 6%

40,000 -
- 4%
20,000 - — - 2%
0 : : . . . . : : | : : : : | ; ; 0%

2011 2012 2013 2014

1 Cham day va
phuc hoi

Cai cach phap Ij: Luat Bt dai
2013, Lut Kinh doanh BDS 2014,

Luat Nha & 2014.L3i sudl cho vay
glém dang ké: tor 17% nam 2011
xudng 8,7% nam 2014.

2015 2016 2017 2018

Thi trwérng bung nd —

Nguon cung tang manh
Nhitng thay ddi nay da thic ddy thi
trerng phuc héi manh tr ndm

2014. Nguén cung méi tai Ha N6i
va TPHCM md& réng nhanh chéng
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Siét chat quy dinh giip thi tredng van
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Lut Dat dai stra d6i dy kién ban hanh ndm
2026, Iiép theo 14 Ludt Nha & va Lu&t Kinh

khoang 8,6% trong giai doan 2014—
2018, treére khi tang 1én 9,2% vao
nam 2019.

nguwai mua nha. doanh BBS.

Nguén: CBRE, HSC

Trong béi canh d6, mang kinh ctia VGC la mang huéng loi rd nét hon trong ngan han,
du déng lwe hd tro chi mang tinh tam théi. Thué chdng ban phé gia (CBPG) tam thoi
clia B& Cong Thuong (co hiéu lwe tlr thang 2/2026) giip mang kinh chuyén tir 16 gdp
110 ty déng trong nam 2025 (twong rng ty suét lgi nhuan gép am 5,3%) sang c6 l&i
gdp trong Q1/2026. Doanh thu trong quy dat 792 ty ddng, tang 214,2% svck, con ty
suat lgi nhuan gop dat 12% (dwoc phan tich chi tiét hon trong béo céo gan nhét cua
HSC vé& VGC).

Nhin chung, HSC cho rang mang vat liéu xay dwng clia VGC dang buwéc vao chu ky
tang trwdng kéo dai nhiéu nam, truéc mét nhé ty suét loi nhuan mang kinh phuc hoi
va vé dai han nh& nhu cau mang tinh co' cAu tir 1an séng phat trién ha tAng va xay
dung nha & tai Viét Nam. La nén tang kinh doanh chii lwc ctia GEL trong linh vic vat
liéu xay dwng, VGC du kién sé dong gop dang ké vao lgi nhuan ciia GEL trong trung
han, ngay ca khi tac déng hé tro tiv thué CBPG dan tré lai mirc binh thwong.

5. Danh muc nang lwong tai tao: Hwéng lgi ttr Quy hoach
Dién 8 diéu chinh

Trong lich sw, tiéu thu dién tai Viet Nam thuwdng tang twong trng véi tang tredng kinh
té nhung nam 2025 cé thé cho thay sw chuyén bién tich cwc trong méi quan hé nay.
Téng san lwgng dién thwong phdm nadm 2025 wéc dat 287,9 ty kWh, chi tang 4,9%
s0 v&i 2024 va th&p hon dang ké mirc tang trwéng GDP tich cuc 8,02%. Nguyén nhan
c6 thé dén tlr nang suét kinh t& va hiéu qua str dung nang lwong cai thién ré rét (Biéu
dd 87). Tuy nhién, Qudc hdi da chinh thirc d&t ra muyc tiéu day tham vong la GDP ting
trwdng binh quan it nhat 10%/na&m trong giai doan 2026-2030. Dé dap (ng toc d6 ting
trwéng hai chir s6 nay, nhu cu dién trong nuwéc van dugc dw bao tang manh 12-15%
moi nam, theo 6ng L& Ngoc Son, chi tich Petrovietnam. Trién vong trén cho thay tinh
trang thiéu hut ngudn cung mang tinh co' cau sé tiép dién, qua dé khang dinh nhu cau
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cép thiét phai bd sung céng suét ngudn dién méi va gilp cac dw an di vao hoat dong
trwdc nam 2030 duy tri ty 1& huy déng cao.

D& hé tro tang trwdng kinh té ddng thdi thuwe hién cam két phat thai rong bang 0, Quy
hoach Dién 8 stra ddi wu tién manh mé nang lwong tai tao va xac dinh dién gio la mét
trong nhirng tru cot chinh ctia hé thdng dién quéc gia. Nhu cau bd sung cong suét rat
I&n khi tbng cong suét dién gid trén bo va gan bd hién méi dat 6.345 MW, trong khi
muc tiéu trong kich ban cao theo Quy hoach Dién 8 stra ddi la 38.029 MW vao nam
2030 (Bang 88).

Biéu do 87: Tang trwdng tiéu thu dién va ting trwéng GDP cta Viét Nam
Nhu céu dién trong nwéc duoc dy bao tang manh 12-15% méi nam nhdm dap (rng muc tiéu tang trwdng GDP thyc té & murc hai

chi sO.
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Ngudn: Vietnam Electricity (EVN), HSC

Bang 88: Quy hoach dién VIl diéu chinh (RPDPS)
Cong suét dién gi6 trén bo/gan bd hién chi dat 6.345 MW, thap hon nhiéu so véi muc tiéu kich ban cao 1a 38.029 MW vao nam

2030.
A £, 12 Muc tiéu theo RPDP8 dén nam " K¢ A 1% axe ol a

Cac loai hinh ngudn dién (MW) Cc;r;gtj :;;ttlzg . ' 2030 Cong suat’can lap dat thém

. s Thap Cao Thap Cao
Dién gi6 trén bo/gan bo 6,345 26,066 38,029 19,721 31,684
Dién gio ngoai khoii 0 6,000 17,032 6,000 17,032
Dbién mat troi 17,529 46,459 73,416 28,930 55,887
Sinh khéi 506 1,523 2,699 1,017 2,193
bién rac 0 1,441 2,137 1,441 2,137
Dia nhiét va cac ngudn khac 0 45 45 45 45
Thuy dién 25,039 33,294 34,677 8,255 9,638
bién hat nhan 0 4,000 6,400 4,000 6,400
Thay dién tich nang 0 2,400 6,000 2,400 6,000
Hé théng lwu trir nang lwong bang pin (BESS) 0 10,000 16,300 10,000 16,300
Nhiét dién than 29,627 31,055 31,055 1,428 1,428
Khi trong nwéc 7,411 10,861 14,930 3,450 7,519
LNG 1,624 22,524 22,542 20,900 20,918
Nhap khéu dién 3,216 9,360 12,100 6,144 8,884

Téng céng sust Idp dat trong nuéc (khéng bao 90,210 183,291 236,363 93,081 146,153

gbém nhap khau) ’ ’ ’ ’ ’

Luu y: C6 thém 876 MW tir cac loai hinh nguén dién khéc, khdng duwoc thé hién trong co cau cong sudt I3p dét hién tai.
Nguén: MolT, HSC

HSC cho rang cac chi dau tw s& hiru danh muc dw 4n néng lwong tai tao c6 thé sém
trién khai, da dwoc cp phép va cé kha nang thu xép vén sé cé nhiéu co hoi duoc thi
trwong nang dinh gia trong nhiéu nam t&i. Trién vong nay dwoc hé tro nhd nhu cau
dién tang toc tré lai nhdm dap (ng muc tiéu tang trwéng GDP hai chir sb ctia Chinh
pha, trong khi Quy hoach Dién 8 stra d6i wu tién nhanh chéng b sung cdng suét nang
lwong tai tao dé thu hep khoadng cach cung-cau dién ngay cang Ién. Véi danh muc dw
an codng suét 4 GW, ndi bat 1a dy an dién gié gan bd Can Tho céng suat 800 MW
dang trién khai Giai doan 1 céng suat 129 MW, GEL c6 vi thé dac biét thuan loi dé
hwéng loi tv xu hwéng téi dinh gia mang tinh co ciu nay.
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Danh gia tinh hinh tai chinh qua cac nam

HDKD cét 16i cia GEL (gébm ha tdng BDS & KCN, VLXD va nwéc sach) van tang
trwdng virng chac trong ntra dadu nadm 2026, méc du loi nhuan cla cong ty me bj &n
mon b&i chi phi phinh to theo quy mé tai sdn. Doanh thu tang 28,2% svck dat 8.318
ty déng, cung loi nhuan gop tang 16,1% svck lén 2.470 ty dong, nhér da tang trwdng
& mang BDS KCN va VLXD. Tuy nhién, chi phi I4i vay cung véi loi nhuan phan b
cho ¢ doéng thidu sb ting cao (sau dot mé réng danh muc tai san) da triét tiéu sw
cai thién cta lgi nhuan HDKD, khién loi nhuan phu thudc Ién vao thu nhap tai chinh.
Theo d6, lgi nhuan thuan nira dadu nam 2026 giam 73,3% svck xudng con 110 ty
ddng. HSC cho réng day la viing day c4u truc chir khéng phai sw suy gidm vé nang
lwc van hanh, do KQKD Q2/2026 xac nhan HBKD cbt I16i van dn dinh.

Nhin lai KQKD nam 2025

Da tang trwdng doanh thu khéng bu dap dworc ap lwc pha loang tir c6
dong thiéu s6

Trong n&m 2025, doanh thu thudn ctia GEL dat 14.302 ty déng (+12,5% svck), loi
nhuan gop dat 4.327 ty déng (+17,5% svck), loi nhuan HDKD dat 1.939 ty déng
(+23,3% svck), LNTT dat 2.029 ty déng (+24,8% svck), LNST hop nhét dat 1.394 ty
ddng (+26,8% svck) va loi nhuan thuan dat 480,5 ty dong (-11% svck).

Loi nhuan cua tap doan chi yéu dén tir Viglacera (VGC) — don vi hoat déng trén ca
hai mang VLXD va BBS KCN/cho thué BDS. Trong nam 2025, hai mang kinh doanh
cbt 18i nay déng gép téng cong 92,7% doanh thu thuan va 89,9% lgi nhuan gop. Trong
khi d8, mang nwéc sach (bao gdm CTCP PAu tw Nuéc sach Séng Da va CTCP Nuwéc
sach Tay Ha Ngi) dong gop 6,8% doanh thu va 9,4% lgi nhuan gép, con mang "Khac"
khéng dang ké (dong gop 0,5% doanh thu va 0,7% lgi nhuan gop). Néi cach khac,
h&u nhw toan bd loi nhuan hop nhét ctia GEL déu dén tr VGC.

Mac du LNST hop nhét clia tap doan tang 26,8% svck 1én 1.394 ty déng, phan phan
bd loi nhuan lai dich chuyén manh sang phan loi ich clia cd déng thiéu sb. Loi ich cla
cb dong thiéu s6 tang vot 63,4% svck Ién 913 ty dong (ch|ém 65,5% téng LNST hop
nhat) trong khi loi nhuan thuan cla cb déng cong ty me lai glam 11% xudng con 480,5
ty ddng. Sw phan héa nay xuat phat tir hai dong lwc cau tric vé sé hivu:

¢ Thét thoat Igi nhuan do co’ cau s& hivru: VGC van 13 dong lyc tang trwdng
loi nhuan HBKD cét 16i ciia GEL. DU VGC dwoc hop nhét toan bo KQKD vao
GEL, ty 1& s& hiru thyc té cla tap doan chi & mirc 50,2%. Do d6, gan 50%
Ioi nhuan thuan tao ra tr VGC ngay lap ttre bi rat ra dwi dang lgi ich cla cbd
dong thiéu sb ngay & tang s& hivu dau tién.

e Pha lodng gian tiép: Cac dong luc ting trwdng chinh clia VGC — cu thé Ia
cac cong ty con hoat dong trong mang BDS KCN - ciing chi do VGC s& hiru
mét phan (thwdng & mirc 51%, nhuw Séng Cong 2, Tay Phé Yén...). Hé qua
la ty 1& loi ich kinh té gian tiép ctia GEL tai cac cong ty nay bi pha loang xudng
chi con 25-30% (nhw Viglacera Hwng Yén & mic 25,6%, KCN Yén My
30,1%), khién khoang 70% lgi nhuan bi phan bd cho ¢ déng thiéu sé.

Trong khi 6, cdc mang do GEL truc tiép kiém soat ngoai VGC — nhw nuéc sach va
cac don vi phat trien BDS KCN m¢i (PXL/Long Son, Titan Hai Phong...) — van dang
trong giai doan m& réng va chwa tao ra lgi nhuan da Ién dé bu dap & cap cong ty me.

Chung tdi lvu y rang khi loi nhuan hop nhét van phu thudc 16n vao VGC va cac cong
ty con hoat dong trong mang BDS KCN do VGC s& hitru mot phan, khoang cach gitra
LNST hop nhét va lgi nhuan thuan (sau khi trir di loi ich ctia ¢d dong thiéu sb) sé kho
c6 kha nang thu hep. Chung t6i dw bao xu hwéng mang tinh céu tric nay sé con tiép
dién.

Mac du cong ty hop tac véi cac dbi tac bén ngoai gitip giam bét &p lwe von va tan
dung dwoc nang luc ky thuat/thwong hiéu, nhwng lai tit yéu lam pha loang lgi nhuan
thuan phan bé cho ¢ déng ctia GEL.
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Bang 89: Loi nhuan nam 2024-2025, GEL

Ty déng 2024 2025 Tang trwdng
Doanh thu thuan 12,713 14,302 12.5%
Lgi nhuan gop 3,682 4,327 17.5%
Loi nhuan/I6 tai chinh (128) (358) 180.4%

Trong doé: chi phi lai vay (565) (612) 8.3%
Chi phi ban hang 1,907 2,034 6.7%
Loi nhuéan hoat dong 1,572 1,939 23.3%
Thu nhap thuan khac 53 90 70.8%
LNTT 1,625 2,029 24.8%
LNST 1,099 1,394 26.8%

Loi ich cé déng thiéu s6 (559) (913) 63.4%
Lei nhuan thuan 540 481 -11.0%

Nguén: GEL, HSC

Bang 90: Le'i nhuan ctia cac mang kinh doanh nam 2025 (Ty déng), GEL
Loi nhuan hop nhét ctia GEL chd yéu dén tir VGC

Cac mang kinh doanh

Vat liéu xay dung (VGC) 8,592 60.1% 1,517 35.1% 17.7%
BDS & ha tAng KCN (VGC) 4,662 32.6% 2,374 54.9% 50.9%
Nwéce sach (VCW + W. Hanoi) 977 6.8% 407 9.4% 41.7%
Mang khac 71 0.5% 29 0.7% 40.8%
Téng 14,302 100.0% 4,327 100.0% 30.3%
Nguén: GEL, HSC
Biéu d6 91: Doanh thu theo mang kinh doanh (Ty déng), Biéu d6 92: Lo nhuan gdp theo mang kinh doanh (Ty
GEL déng), GEL
mVat liéu xay dwng (VGC) mBDS & ha téng KCN (VGC) m Vat liéu xay dyng (VGC) mBPS & ha téng KCN (VGC)
Nwéce sach (VCW + W. Hanoi) = Mang khac Nwdc sach (VCW + W. Hanoi) m Mang khac
20,000 6,000
15,000
4,000 -
10,000 -
5,000 - 2,000 -
0 0
2023 2024 2025 2023 2024 2025
Nguén: GEL, HSC Nguén: GEL, HSC

Biéu d6 93: Ty suéat Igi nhuan gop theo mang kinh doanh, GEL

—e— Vat liéu xay dung (VGC) —+—BDS & ha tang KCN (VGC)
Nwéc sach (VCW + W. Hanoi) == Mang khac
55.6%
60% 49.0% - 50:9%
— - T T TTe——
50% k AT T%
40% 45.3% = e 40.8%
30% 375%
27.5% 21.1%
20% ° °
10% 9 o
° 13.3% 16.4% 16.4%
0%
2023 2024 2025

Nguén: GEL, HSC

N&m 2025: Lan séng M&A tich cwc thuc day tai cau tric bang CDKT
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Bén canh cac bao cdo lgi nhuan thuan tdy, ndm 2025 dwoc dinh hinh cét 16i bdi chu
ky téng trwdng phi hiru co thdng qua cac thwong vu M&A quy mo Ién:

e Long Son IP (PXL): Consolidated in Feb-25 (previously an associate). Stake
raised from 25.5% to 65.0% via a private placement (VND934bn).

e Cong ty TNHH Kinh Néi Viét Nam: Hop nhét tir thang 6/2025 (trwéc do la
cong ty lién doanh). Ty Ié s& hiru tang tir 35,3% lén 100%, sau khi mua lai
toan b6 64,7% co6 phan tir Tap doan NSG (Nhat Ban).

e CTCP Xuéat nhap khau Vat Liéu Kim Trang: Hop nhét tir thang 11/2025 -
s& hiru 99,7% (dw an nha & ANMaison quy mo 13,6 ha tai Hai Phong).

e FIH Viét Nam (Nén tang BDS nha &): Hop nhét tw thang 11/2025, s& hiru
100% (v&i ké hoach thoai 51% vOn cho Frasers, dw kién hoan tat vao cudi
Q2/2026).

Cac thwong vu M&A nay da lam phinh to bang CDKT, day téng ng phai tré 1én 27.963
ty ddng (so v&i 18.889 ty ddng trong ndm 2024) va lam lgi ich cd dong thiéu sb tang
manh. HSC luu y réng hoat déng M&A tiép tuc kéo dai sang dau nam 2026. Noi dung
nay sé duwoc ching t6i thdo luan & phan bén duéi.

Bang 94: Cac khoan n¢r 2024-2025, GEL

Ty dong 2024 2025 Tang trwdng
No tai chinh ngén han 2,870 5,866 104.4%
No tai chinh dai han 5177 11,614 124.3%
Tdng no tai chinh 8,048 17,480 117.2%

Nguén: HSC

KQKD Q2/2026 va nira dau nam 2026

Lo nhuan cta cong ty me phuc hdi nhwng phu thudc I&n vao thu nhap tai
chinh

Bt pha tlr mirc nén thap trong Q1/2026, doanh thu thuin Q2/2026 cltia GEL dat 4.782
ty dong (+36,4% svck; +35,2% svqt) va loi nhuan gop dat 1.520 ty déng (+19,1%
svck). Pong lwe phuc hdi chinh dén tir tién d6 ban giao dat KCN dién ra séi dong tai
VGC. Lgi nhuan hdi phuc manh v&i LNTT tang 23,6% svck dat 1.070 ty ddng va LNST
hop nhat tdng 23,3% svck dat 834 ty ddng. Tuy nhién, loi nhuan thuan thudc vé cong
ty me gan nhw di ngang & mirc 321 ty ddng (chi tang 0,7% svck).

Tinh chung ntra dau nam 2026, doanh thu thuan Idy ké tang 28,2% svck lén 8.318 ty
ddng va loi nhuan gop tang 16,1% svck dat 2.470 ty ddng. Tuy nhién, loi nhuan thuan
cho théy sw phan hoéa: LNTT gidm nhe 1,1% svck, LNST hop nhat giam 6% svck,
trong khi lgi nhuan thuan gidm sau 73,3% svck xubng con 110 ty dong.

Tc’)m lai, KQKD n(ra déy nam 2026 da hoan thanh 51% va 78% muc tiéu doarjh thu
thuan va lgi nhuan thuan cho ca nam 2026 da dwoc BDHCD théng qua. Chi tiét nhw
sau:

e Dong lwc ting trwdng doanh thu dén tir mang BDS nha & va BDS KCN
(VGC), v&i doanh thu gan nhw tang gap ddi svck 1én 2.109 ty ddng. Trong khi
dé, mang nwéc sach dat mire tang trwdng virng chéc 1én 336 ty déng (+22,4%
svck), con mang VLXD ting nhe 6,5% svck lén 2.267 ty dong.

e Du ty suéat lgi nhuan gop cai thién, chat lwong lgi nhuan lai chiu sw chi
phdi I&n tir lgi nhuan tai chinh. Khoan muc nay ghi nhan murc ting dét bién
lén 417 ty dong trong Q2/2026, vwot xa con sb 110 ty ddng trong Q2/2025 va
108 ty déng trong Q1/2026.

e Trong tbng sb 525 ty ddng lgi nhuan tai chinh ghi nhan trong nira dau nam 2026,
c6 252 ty ddng dén tir hoat dong dau tw chirng khoan, Gy thac dau tw va hop tac
kinh doanh — toan bd dwoc ghi nhan trong Q2/2026 (so véi mirc béng 0 trong
ntra ddu nam 2025). Néu loai trr cac khoan doanh thu tir hoat ddng tw doanh
va dau tw nay, LNTT Q2/2026 sé gidam 5,5% svck xubéng 818 ty déng, thay vi
tang 23,6%.
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e Ap lwc chi phi lai vay tiép tuc tang cao: Chi phi lai vay dwoc ghi nhan & mirc
373 ty ddng trong Q2/2026 (+165,8% svck: +25,1% svqt), nang lily ké 6 thang
dau nam lén 670 ty déng (+151,5% svck) do tbng dw no tang 34,6%. Hé sb kha
nang tra 1ai vay suy gidm ti 4,7 1an trong 6 thang dau nam 2025 xubng con 2,3
I&n trong 6 thang dau nam 2026. Vé&i tbc dd ghi nhan trong Q2/2026, cuing Vo
dw ng dai han 17.225 ty di“)ng va nghia vu tai tro vbn con lai cho dw an Gia Binh,
BT, chi phi Ii vay quy ndm dang bam sat mirc dw bao 1,4 nghin ty déng cla
chung to6i.

e RO ri lgi nhuan vé phia c6 dong thiéu sé khéong ngirng tiang: C6 dong thiéu
sb da chiém 512 ty déng trong tdng LNST hop nhat Q2/2026 (+43,5% svck,
twong dwong 61,5% téng loi nhuan) va 725 ty déng trong nira dau nam 2026
(+51,7% svck, twong dwong 86,9% LNST hop nhét). Du yéu t& mang tinh ciu
tric khong ddi — ty 1é s& hiru 50,2% tai VGC va 25-30% s& hivu thyc té tai cac
cong ty con hoat doéng trong mang BBS KCN — khodng cach nay ngay cang n&i
rong do chi phi lai vay phat sinh cht yéu & cap cong ty me, trong khi loi nhuan
gia tang lai ndm & cac cdng ty con ma tap doan chi s& hiru mot phan.

Chung t6i cho rang KQKD Q2/2026 ctia GEL phan anh ganh nang chi phi ti viec mé
réng quy mo tai san hon la sy suy gidm mang tinh c4u tric ctia HDKD. KQKD Q1/2026
da xac lap vung day vé mat loi nhuan, va da hdi phuc trong Q2/2026 cling cb thuc té
rang béd may van hanh cét I6i ctia cong ty van hoat ddng 6n dinh.

Dang chu y, méc du KQKD vira dwoc cong bd cho thdy sw bt pha, chét lwong phuc
hoi thuwe té trong Q2/2026 lai kém tich cwc hon. Néu loai trtr cac khodn logi nhuan tai
chinh ngoai hoat ddng kinh doanh, lgi nhuan thyc té & cip cong ty me van chi quanh
mirc hda vén. Loi nhuan thuan ldy ké 6 thang dau ndm 2026 dat 110 ty ddng, hoan
thanh 35% dy bao ca nam 2026 cla ching téi & mirc 312 ty dong.

Bang 95: Két qua loi nhuan theo quy, GEL

Ty dong Q2/25 Q1/26 Q2/26 Svck svqt
Doanh thu thuan 3,505 3,536 4,782 36.4% 35.2%
Loii nhuan gép 1,276 951 1,520 19.1% 59.8%
Loi nhuan/16 tai chinh 40 (366) (6) -116.0% -98.3%

Trong do: chi phi lai vay 140 298 373 165.8% 25.1%
Loi nhuan tir cong ty lién két (3) (5) 32 N/m N/m
Chi phi ban hang (474) (474) (497) 4.8% 4.9%
Loi nhuan hoat dong 839 105 1,048 25.0% 895.4%
Thu nhap thuan khac 27 2 22 -17.6% 1013.8%
LNTT 865 107 1,070 23.6% 897.6%
LNST 676 0.8 834 23.3% 101501.3%

Loi ich ¢6 dong thiéu s6 (357) (213) (512) 43.5% 141.0%
Lgi nhuan thuan 319 (212) 321 0.7% N/m

Nguén: HSC

Bang 96: Loi nhuan theo mang kinh doanh 6 thang dau nam 2026, GEL
Ty trong
loi

Mang kinh doanh

Vat liéu xay dwng (VGC) 4,429 52.2% 775 29.5% 17.5%
BDS & ha tang KCN (VGC) 3,241 38.2% 1,445 54.9% 44.6%
Nwéce sach (VCW + W. Hanoi) 581 6.9% 273 10.4% 46.9%
Mang khac 226 2.7% 137 5.2% 60.6%
Téng* 8,477 100.0% 2,470 100.0% 31.0%

Ghi chi: *khéng bao gém 159 ty dong khau trir.
Nguén: GEL, HSC
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Biéu d6 97: Co cau doanh thu (ty déng), GEL Biéu do 98: Co cau lgi nhuan gop (Ty ddng), GEL
Vat lieu xay dwng va ha tAng BBS & KCN déng gép 89,6% Ha tang BDS & KCN tiép tuc dong gop Ién nhét vao lgi nhuan
doanh thu Q2/26. gop, chiém 59,2% trong Q2/26.
mVat liéu xay dwng  mKhu cong nghiép m Vat liéu xay dyng m Khu cong nghiép
6,000 Dich vu cdp nwéc  mKhac 2000 - Dich vu cap nwéc m Khac
5,000 - —
| |
4,000 - 1,500 o
3,000 | pumy 1,000 —
2,000 - I
500 -
1,000
0 - 0 -
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Nguén: HSC Nguén: HSC

Biéu dd 99: Co cau ty suat loi nhuan gop, GEL
Ty suét loi nhuan gop mang cap nwdc cai thién 1én 52,7%, cao nhét trong 6 quy, trong
khi ty suat lgi nhuan gdép mang cho thué KCN (VGC) tré vé mirc binh thuwdng sau khi dat

dinh.
Vat liéu xay dwng e KCN Dich vu cép nwéc
80% 76.2%
60% 49.9%

42.7%

40.6% /_\
38.7%
40% - 50.3% \/_"/ 46.7%

35.6% 38.9%
18.9%
20% - :\/\—/
17.1% 21.2% 0
15.3% 10.7% 18.7%
0%
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Nguén: GEL, HSC

Bang CDKT nira dau nam 2026: Tich lily tai san trong Q1, tai phan bé sang
cong ty lién két trong Q2

Trong nra dau ndm 2026, cong ty ghi nhan hai quy c6 sw bién déng trai chiéu trén
bang CDKT. Tdng tai san trong Q1/2026 tang 31% so vé&i quy trwdc 1én 61.461 ty
déng — mirc tang trwdng theo quy I&n nhét lich str clia GEL — sau dé gidm 6,6% so
v6i quy tredc xudng 57.410 ty dong trong Q2/2026 khi FIH khong con la cong ty con
hop nhat.

Tinh chung ca hai giai doan, quy mo tai san trong 6 thang dau nam 2026 tang 22,4%
tr m&rc nén sau diéu chinh ctia nam 2025 (46.926 ty ddng). Tuy nhién, co cAu tai san
bién dong manh so véi dau ndm: tai sdn ngén han tang 5,1% lén 21.460 ty dong, tai
san dai han tang 35,6% lén 35.950 ty déng, va dau tw vao cong ty lién doanh, lién két
tang vot tv 1.533 ty déng lén 16.417 ty dong.

Q1/2026: Lan song giai ngan vén xoay quanh ba try cot: hang khong, BDBS va M&A
khu céng nghiép, dién ra dong thdi véi mét thuwong vu niém yét cd phiéu cé quy md
ky luc:
e Cb phan tai San bay Gia Binh: Ngay 13/2/2026, GEL da thuwc hién dot bom
vén tri gia 8.063 ty ddng vao Masterise Aviation Infrastructure dé s& hiru 20% cb
phan tai dw an San bay Gia Binh. Riéng giao dich nay da day gia tri cac khoan
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dau tw vao cong ty lién doanh, lién két clia GEL tang hon 6 lan Ién 9.659 ty dong
trong Q1/2026 (so v&i 1.533 ty dong trong nam 2025).

e Danh muc dw an dang trién khai: Hang t6n kho va chi phi san xuét kinh doanh
tang 5.753 ty dong, chl yéu phan anh viéc hop nhét chi phi phat trién dw an cta
FIH Viét Nam. Mac du vay, GEL da ky théa thuan chuyén nhwong 51% cb phan
FIH cho Frasers Property, déng thei ghi nhan 2.839 ty dong tién tra trudc trén
bang CDKT trwéc khi tién hanh hiy hop nhat trong Q2/2026.

Q2/2026: Do nguoc dot hgp nhat mé rong truwdc do, dong thoi chuyén dich co cau
danh muc sang hinh thirc nam gir qua cong ty lién ket thay vi cdng ty con:

e Huy hop nhat FIH: GEL da hoan tat chuyén nhuong 51% vén diéu 1é FIH Viét
Nam cho Frasers Property (thdng qua Capstone Estate Development) trong
Q2/2026. Ty lé 49% cb phan con lai hién dwoc ghi nhan theo phwong phap von
CSH véi gia tri 3.326 ty ddng; ddng thoi khoan tién méat 2.863 ty ddng da duwoc
thu vé va ghi nhan trong quy.

e Danh muyc tai san tap trung manh vao cac céng ty lién két, khéng phai céng
ty con: Gia tri cac khoan dau tw vao cong ty lién doanh, lién két tang bt pha
lén 16.417 ty déng. Con sé nay chiém t&i 73% téng vén CSH hop nhéat va chinh
thirc vt qua quy mé vén CSH cla riéng cong ty me (12.588 ty ddng). Co céu
nay chi yéu gom du an Gia Binh/Masterise Aviation Infrastructure (8.063 ty
ddng) va sb dw méi tai FIH 1a 6.734 ty ddng (bao gdm 3.326 ty ddng ban dau,
cOng thém tir Kim Trang - dw an ANMaison, CityNest va Landora).

Bang 100: Cac thwong vu chinh va cét méc tai cau tric trong 6 thang dau nam 2026
Lan song giao dich trong Q1/26 d& hinh thanh nén tang tai san, trong khi viéc chuyén nhwong FIH trong Q2/26 hoan tat qua trinh

chuyén ddi GEL thanh mé hinh céng ty me nam gilr chl yéu cac cong ty lién két.

4/2/26 Titan Hai Phong (KCN): Ba thuc hién gop vén 900 ty déng.

6/2/26 Hoan t4t niém yét trén HoSE, nang vén diéu 1& 1én 8.900 ty déng.

6-10/2/26 FIH Viét Nam: Gop thém 3.331,8 ty dong von va ky théa thuan chuyén nhweng 51% c6 phan cho Frasers Property. Ghi
nhan khoan tién (rng trwérc 2.839 ty dong trén bang can doi ké toan, truwdc khi dw kién thoai hop nhat trong Q2/26.

13/2/26 Masterise Aviation Infrastructure (Gia Binh): B4 thwc hién gép vén 8.063 ty dong.
23/3/26 Titan Corporation (kho xwéng cong nghiép): Da thuc hién gép vén 31,8 ty ddng.
30/3/26 Sap nhap Viglacera Thing Long va Viglacera Ha Noi vao Viglacera Tién Son théng qua hoan ddi cé phiéu.

M& réng quy dat nha &: Mua 34,8% cb phan truc tiép tai Landora, 34,9% cb phan truc tiép tai CityNest va 65% c6 phan gian
Q1/26 tiép théng qua G&F Residence.

Thoai hep nhét FIH: Hoan tat chuyén nhwong 51% cho Frasers Property. FIH duwoc thoai hop nhét; 49% con lai dwgc phan

Q2/26 Ioai lai thanh cong ty lién két véi gia tri 3.326 ty ddng. GEL thu v& 2.863 ty dong tién mat; ghi nhan khoan 16 64 ty déng tir
thanh ly trong chi phi tai chinh.

Dw an BT xtv ly nwée thai TP.HCM: thanh lap 3 phap nhan dw an — GELEX Béc Sai Gon 1, GELEX Béc Sai Gon 2 va

Q2/26 GELEX Tay Thanh Phé — v&i ty & s& hivu 39-49%, téng von da gop 13,7 ty dong.

Nguén: HSC

Ngudn vén tai trg trong 6 thang dau nam 2026 dugc huy dong tir nhiéu kénh, trong
dé ng vay dong vai tro chi lwc — trwde khi ap lyc dugc giai toa mét phan trong
Q2/2026. Chi tiét nhw sau:

e Vé6n CSH: Dot niém yét trén san HoSE vao thang 2/2026 da mang vé 2.882
ty ddng ngudn vén mai, nang vén diéu 1& 1&én 8.900 ty ddng va ghi nhan 1.879
ty ddng thang dw vén cb phan. Giao dich nay déng thoi lam pha loang ty 1&
s& hiru tryc tiép ctia Tap doan GELEX tr 79,1% xubng con 70,2%.

o No vay: Tong dw ng tang tlr 17.480 ty dong tai thoi diém cubi nam 2025 1én
25.794 ty dong trong Q1/2026, sau d6 giam nhe 8,8% so voi quy trwdc xubng
23.527 ty ddng — nhwng van cao hon 34,9% so vé&i mirc nén clia nam 2025.
No tai chinh thuan dat 15.328 ty ddng (so v&i tién mét va cac khoan dau tw
tai chinh ngan han dat 8.199 ty déng), tdng 67,3% so v&i dau nadm, day ty 1&
no thuan/vén CSH lén 67,8% tbng vén CSH (tlr mirc 48,3% tai thoi diém cubi
nam 2025). Tang trwdng no vay chl yéu do nhu cau vén tai tro dw an San
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bay Gia Binh va thwong vu M&A quy dat 113 ha tai Ddng Nai cho FIH (théng
qua Landora va CityNest).

Bang 101: Cac diém néi bat trén bang can déi ké toan, GEL

2025 Q1/26 Q2/26

Tai sén ngén han 20,419 32,149 21,460 -33.2% 5.1%
Tai san dai han 26,507 29,312 35,950 22.6% 35.6%
trong d6: dau tu vao cong ty lién 1533 9659 16417  70.0%  970.9%
doanh/lién két
T6ng tai san 46,926 61,461 57,410 -6.6% 22.4%
No vay ngén han 5,866 6,636 6,302 -5.0% 7.4%
No vay dai han 11,614 19,158 17,225 -10.1% 48.3%
T6ng no vay tai chinh 17,480 25,794 23,527 -8.8% 34.6%
Téng no phai tra 27,963 39,028 34,792  -10.9% 24.4%
Vén cha sé hiru 18,962 22,433 22,618 0.8% 19.3%
Nguén: HSC
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Trién vong Iei nhuan trong 5 nam t&i

HSC chia dy bao Igi nhuan cho 5 nam t&i thanh hai giai doan: Giai doan 2026-2027
la thovi ky ban 1&: doanh thu VGC gitr virng da ting trwdng, song chi phi tai tro dw an
sé bao mon toan bd mwc tang lgi nhuan gop, khién Igi nhuan tlr HPKD di ngang.
DPdng thdi, ganh néng loi ich c6 dong thiéu sé gia ting sé kéo gidm loi nhuan thuan.
Giai doan 2 (2028-2030): Cac tai sdn mdi bat dau di vao hoat dong, tao dong lwc bt
pha doanh thu va mé rong ty suat Igi nhuan nhd co cdu danh muc KCN tbi wu hon.
Bao gdm cac dy bdo mé réng nay, ching t6i dw bao téc do tang trwdng loi nhuan
thuan binh quan 5 nam dat 40,6% (giai doan 3 nam: 3,8%).

Lei nhuan: TAm nhin 5 nam

Trong ngén han, trién vong lgi nhuan ctia GEL chiu ap lwc 1&n tr giai doan chuyén
giao tham dung vén cao. Chung téi dw bao giai doan nay sé tam thdi kim ham da ting
trwdng trwwde khi tao bé phong bt pha manh mé tir nam 2028. Chung t6i danh gia
giai doan 2026-2027 |a giai doan ban 18, thdi diém GEL déng thm tap trung ngudn von
tai tro' va trién khai xay dwng danh muc tai s&n quy mé I&n: ¢ phan dw an san bay,
nén tang BDS nha &, hai KCN méi (bén canh VGC vén da mang lai dong tién én dinh),
mot dw an dién gi6 va tiém nang thém ba nha may x& ly nwéc thai.

Ma&c du cac mang kinh doanh cbt 16i van virng chéc, viec mé rong ddng loat nay doi
héi lwgng vén Ién phat sinh chi phi & vay ngay 1ap tirc, trong khi cac dy an sém nhét
cling phai dén nam 2028 md&i bt dau ghi nhan doanh thu. Do d6, ching tdi dw bao
loi nhuan thuan sé tam thoi gidm manh trwéce khi bwdc vao giai doan bt pha trong
giai doan 2028-2030.

Giai doan 2026-2028: M& rong & tir tao day chuyén sang bt pha

Trong giai doan mé& rong ban dau dén nam 2028, doanh thu gitr virng da ting trwéng
vi*ng chac nhér dong luc chinh dén t» VGC, nhwng lgi nhuan ngén han sé cham day
do ganh nang ng vay tai tro' cho danh muc dy an, trwédc khi bwéc vao chu ky bt pha
tr nam 2028.

« Datang trwéng doanh thu thuan: HSC dv bao doanh thu hop nhat dat 19.050
ty dong trong nam 2026 (+33,2% svck), 19.956 ty dong trong nam 2027 (+4,8%
svck) va tang toc tré lai 1én 25.053 ty dong trong nam 2028 (+25,5% svck).

e Pong lwc tang trvdng cho ndm 2026: Dén tir hoat dong cho thué khu cong
nghiép clia VGC (dat 6.452 ty ddng, +38,4% svck) va mang VLXD (dat 10.967
ty dong, +24,8% svck), cung véi doanh thu hop nhét clia mang nwéc sach
(dat 1.173 ty déng, +20% svck).

e Doéng lwc téng trwéng cho nam 2027: Buoc dong gop chu yéu‘bc’yi doanh
thu VGC (18.072 ty dong, +3,7% svck) va mang nwéce (1.407 ty dong, +20%
svck).

e Doéng lyc tang trwdng cho ndam 2028: Doanh thu tang téc tré lai khi CTCP
Titan Hai Phong (KCN Tran Dwong) di vao hoat dong va ghi nhéan 1.776 ty
dong doanh thu ngay trong nam dau tién.

e Ap lyc gia ting 1én Igi nhuan ngéan han (2026-2027): Du lgi nhuan gop tang
21,6% svck trong ndm 2026 (Ién 5.260 ty ddng; TSLN gop dat 27,6%) va tang
0,7% svck trong ndm 2027 (Ién 5.295 ty ddng; TSLN gop dat 26,5%), loi nhuan
thuan van thu hep xubng 312 ty ddng trong n&m 2026 (-35% svck) trwére khi phuc
héi nhe lén 355 ty dong trong ndm 2027 (+13,7% svck).

Mirc giam nay khéng phan anh sy suy yéu ctia HDKD cét 16i: phan lgi nhuan
gop tang thém da bi hap thu hoan toan do chi phi tai chinh va chi phi ban hang
& quan ly phinh to. Hon ni*a, do GEL chi s& hivu thyc té 50,2% tai VGC, moét
phan dang ké loi nhuan phai phan bd cho cb déng thiéu sb thay vi chay vé loi
nhuan thuan cta cong ty me.

e Chi phi vén & dinh diém ap Iwc tai chinh: Chi phi tai chinh la yéu tb bién dong
chinh doi v&i lgi nhuan hoat dong kinh doanh. HSC dy bao tong ng vay sé tang
tlr 17.480 ty dong trong nam 2025 va dat dinh & mirc 28.300 ty dong vao nam
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2028. Theo do, chi phi lai vay phinh to 1én 1.416 ty déng trong nam 2026
(+131,4% svck) va dwgc dy bao sé dat dinh & mirc 2.267 ty dong vao nam 2028.

Chung t6i danh gia dot tang vbn nay la chi phi hop ly dé tich Ity tai san trong
giai doan m& rong — diém sang la khoan vay hop von quoc té 200 triéu USD
(th&i han 5 nam) tw HSBC danh cho FIH, von dwoc dang ky mua vwet gap 2 lan.

e D6t pha lgi nhuén (2028): Khi chi phi lai vay dat dinh, cac ngudn doanh thu m&i
bat dau dwgc ghi nhéan, tao dc}n béy hoat dong va d‘éy Igi nhuan thuan nam 2028
tang 51,5% svck l1én 538 ty dong.

Giai doan sau nam 2028: Thwong mai héa tai san & bwéc ngoat birt pha
loi nhuan

M& rong tdm nhin xa hon giai doan dy bao co' s& 2026-2028, md hinh dai han cla
chung t6i dw bao viéc thwong mai héa ddng loat cac tai san sé tao ra hiéu rng don
bay hoat déng tich cuwc. Két hop véi sw déng gop tir cac cong ty lién doanh (trong tam
la FIH), cong ty s& bwdc vao chu ky mé rong ty suét loi nhuan va cai thién dong tién
dé tirng budc ha ty 1& don by tai chinh:

e Duw bao tiang trwéng doanh thu thuan: Doanh thu hgp nhéat dy kién dat
26.702 ty ddng trong ndm 2029 (+6,6% svck) — nhér déng gop ban dau 1.258
ty dong tr KCN Long Son — va cham méc 29.203 ty ddng vao nam 2030
(+9,4% svck) khi dy an dién gié Vinh Hai (129 MW) ghi nhan doanh thu tron
mot ndm trong ndm dau tién, déng gop 393 ty déng. VGC wéc tinh ddng gop
lan lwot 84,3%, 83% va 82% vao téng doanh thu toan tap doan trong giai
doan 2028-2030.

e M®& rong ty suat lgi nhuan: Ty suét loi nhuan gop phuc hdi 1én mic 34,7%
vao nam 2030 (tr mirc day 26,5% trong nam 2027). Da cai thién nay dwoc
dan d&t bdi sy chuyén dich tich cuwc trong co cu doanh thu, khi cac tai san
KCN méi véi ty suat loi nhuan cao hon tirng buéc gia tang ty trong, thay thé
cho mang VLXD vén c6 ty suét loi nhuan méng hon (trén co s& gia dinh gia
ban VLXD gilr xu hwéng di ngang). Mang nang lwong tai tao (dién gid) dw
bao dat ty suat lgi nhuan gop & murc trung tinh, 1an lwot la 33,1% trong ndm
2029 va 34,7% trong nam 2030.

e Loi nhuén dai han ting toc: Khi chi phi I4i vay ha nhiét vé mirc 1.347 ty
dong vao nam 2030 nh& méi trudng tin dung ndi long, cac kich ban mé rong
wéec tinh lgi nhuan thuan sé tang manh [én moc 1.221 ty dong vao nam 2029.

e Dong tién & déng goép tir cé tirc: Dya trén gia dinh ty 1& chi trd cb tirc 30%
tr FIH va Titan Corp., GEL wéc tinh s& nhan dwoc 1.904 ty déng cb tie tich
|y tlr cac cong ty lién doanh trong giai doan 2026-2030 (so v&i 9.068 ty dong
chi phi 1ai vay bang tién tich Ity phai tra). Bat ky kich ban kha quan nao giup
cai thién ty 1& chi tra cd tirc nay ciing déu tao thém dw dia thanh khoan dang
ké cho cong ty.

Trong giai doan 2025-2028, ching t6i dw bao doanh thu hop nhat va Igi nhuan thuan
tang truwdng 1an luot véi tbc dd CAGR 1a 20,5% va 3,8%. Nhin xa hon dén ndm 2030,
da tang trwdng doanh thu dwoc dw bao sé di vao &n dinh véi tbc do tang truwdng
CAGR 5 n&m dat 15,3%, trong khi lgi nhuan thuan sé ting tbc manh mé véi téc do
tang trwédng CAGR 4n tuwong 40,6%.
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Bang 102: Dw bao lgi nhuan (kich ban co’ sé), GEL

Ty déng 2023 2024 2025 2026F 2027F 2028F 2029E 2030E
Doanh thu thuan 14,137 12,713 14,302 19,050 19,956 25,053 26,702 29,203
Loi nhuan gop 3,829 3,682 4,327 5,260 5,205 7,308 8,843 10,126
Loi nhuan/13 tai chinh (533) (128) (358) (810) (1,491) (1,900) (1,712) (878)
Trong dé: chi phi Ii vay 619) (565) (612) (1,416) (2,074) (2,267) (1,964) (1,347)
Zg‘::r:c-" LT 157 Gl (57 [T ) (75) 4 (68) 847 1,076 741 1,210
Chi phi BH&QL (1,829) (1,907) (2,034) (2,443) (2,719) (3,461) (3,863) (4,316)
Loi nhuan hoat déng 1,466 1,572 1,039 1,038 1,932 3,114 4,000 6,142
Thu nhap thuan khac (45) 53 90 - - - - -
LNTT 1,421 1,625 2,029 1,938 1,932 3,114 4,009 6,142
LNST 982 1,099 1,394 1,362 1,390 2,188 2,085 4,862
Loi ich cb dong thidu sb (541) (559) (913) (1,050) (1,036) (1,650) (1,764) (2,223)
Loi nhuan thun 441 540 481 312 355 538 1,221 2,639
Tang trwéng
Doanh thu thuan -10.1% 12.5% 33.2% 4.8% 25.5% 6.6% 9.4%
Loi nhuan gop -3.8% 17.5% 21.6% 0.7% 39.7% 19.5% 14.5%
Loi nhuan/13 tai chinh 76.0%  180.4%  126.5% 83.9% 27.5% -9.9% -48.7%
Trong dé: chi phi Ii vay -8.6% 83%  131.4% 46.4% 9.3% -13.4% -31.4%
Zgggh/m nhugn ttr cong ty lién 8522.1% N/m  -2035.8% N/m 27.1% -31.1% 63.3%
Chi phi BH&QL 4.3% 6.7% 20.1% 11.3% 27.3% 11.6% 11.7%
Loi nhuan hoat déng 7.3% 23.3% 0.0% -0.3% 61.2% 28.7% 53.2%
Thu nhap thuan khac N/m 70.8% -100.0% N/m N/m N/m N/m
LNTT 14.4% 24.8% 4.4% -0.3% 61.2% 28.7% 53.2%
LNST 11.9% 26.8% -2.3% 2.1% 57.3% 36.5% 62.9%
Loi ich cb dong thidu sb 3.2% 63.4% 15.0% -1.4% 59.3% 6.9% 26.1%
Loi nhuan thudn 22.6% -11.0% -35.0% 13.7% 51.5%  127.2%  116.0%

Nguén: HSC estimates

Phan tich sau chat lwgng lgi nhuéan: Banh gia hién twong that
thoat lgi nhuan mang tinh cau trac va rui ro bien dong ttr cac
cong ty lién doanh

Do danh muc dy an mé& réng clia GEL chi yéu dwoc céu tric qua hinh thic lién
doanh thay vi c6ng ty con hop nhat hoan toan, cac bat cap mang tinh ciu tric phat
sinh dwéi dong loi nhuan HDKD cin dwoc quan sat can trong. Cu thé, sy léch pha vé
tién do trién khai tai cac cong ty lién doanh cung rui ro that thoat I1&n cho ¢ déng thiéu
s6 dang lam bién dang chat lwong loi nhuan va dong tién ngan han ctia GEL.

Méc thei gian dong gop loi nhuan tiv cac cong ty lién doanh: HSC lwu y réng theo
dw bao hién tai, loi nhuan tir cac cong ty lién doanh, lién két hop nhét cé sw bién dong
rat I&n. Chung t6i dw bao KQKD sé& ghi nhan sy ddo chiéu an twong, chuyén tw 16 68
ty déng trong nam 2026 sang c6 1ai 1.210 ty ddng vao ndm 2030. Quy dao tang trwéng
nay phan anh rd nét su khac biét vé chu ky phat trién cla tirng nhém tai san:

e Titan Corp. (kho bai xay san): Day 1a nguyén nhan chinh gay ra khoan 16
lién doanh ban dau trong ndm 2026 khi dang mé réng céng suét, khién chi
phi khau hao téng cao trong ngan han. Tai san nay sé bat dau ¢ lai tir nadm
2027 (159 ty déng) va tang trwdng déu dan Ién 459 ty déng vao nam 2030,
dat téc do ting trudng CAGR 3 nam 14 42,2%.

¢ FIH (déng lwc ting trwéng chinh trong trung va dai han): Bat dau dong
g6p loi nhuan tir nam 2027 (688 ty ddng) khi cac dw an BDS nha & buéc vao
giai doan ban giao (dw 4n ANMaison va Landora duw kién ghi nhan doanh thu
ttr nam 2027, con dy an CityNest tir nam 2029), sau dé tang lén 1.676 ty
dong (+112,1% svck) va 1.909 ty dong (+13,9% svck), theo dw bao mé rong
cho giai doan 2029-2030 cla chung toi.

 San bay Quéc té Gia Binh (tai san chinh): Dy an chwa dong gop loi nhuan
cho‘dén nam 2029, th&i diem ghi nhén 16 ban dau de néng Ién KQKD Ia 1.314
ty dong (nam 2029) va 1.158 ty dong (nam 2030) — chu yéu do chi phi 1ai vay
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va khau hao dat dinh trong giai doan dau. Khoan 16 nay bao mon khoang 2/3
tong Igi nhuan ma FIH tao ra trong 2 nam do.

Mét can déi tir sw ro ri lgi ich cho ¢6 déng thiéu sé: Tinh trang ro i i ich cho cb
dong thiéu so ’Ié rao can cau trdc cot 16i cia GEL, bao mon lan lwot 77,1% va 74,5%
LNST hgp nhat trong nam 2026 va 2027..

e Ganh ning tir VGC: Méc du ty 1é loi ich b déng thiéu s6 ctia VGC trén LNST
hop nhat dy kién sé giam tir 77,1% (n&m 2026) xubng 45,7% (nam 2030) do
sw pha loang tlr ngudn lgi nhuan lién doanh tang, quy md that thoat loi nhuan
tai VGC lai tang manh gép doi — tir 892 ty déng Ién 1.771 ty déng — gilr viing
da tang lién tuc trong subt giai doan dy bao.

e Mat can déi mang tinh c4u trac: Sy léch pha can ban ndm & viéc GEL hop
nhat 100% doanh thu va no vay ctia VGC nhwng chi hwéng 50,2% lgi nhuan
— diém lwu y trong yéu da duoc ching téi d& cap trong phan tich tai chinh
nam 2025. Nguwoc lai, cac tai sdn dwgc ky vong sé tao ra lgi nhuan trong
twong lai (49% tai FIH, 20% tai San bay Gia Binh) lai dwgc hach toan theo
phwong phap vén CSH va sé& khéng déng gép nhiéu vao loi nhuan thuan cla
cobng ty cho dén céac giai doan sau (nhw da thao luan trong phan Méc thoi
gian dong gop lgi nhuén tir cac céng ty lién doanh).

Khi hop nhét cac yéu té nay va loai bd phan déng gép loi nhuan tir cac cong ty lién
két, blrc tranh hoat ddng cét 16i & cAp cong ty me sé boc 16 mang ti véi khoan 16 mé
rong tlr 492 ty ddng trong ndm 2027 1én 539 ty ddng trong ndm 2028, trwéc khi tién
dén diém dao chiéu kh&i sc tir nam 2029 (theo dw bao mé réng clia ching t6i).

Diéu nay tém gon luan diém vé "nhirng n&m ban 18" clia ching t6i, ddng thoi 1am ndi
bat rai ro cbt 16i vé chat lwong loi nhuan: KQKD hop nhét riéng 1é clia GEL chwa da
strc dé ganh lgi nhuan cho coéng ty me. Trén thuc té, vung day loi nhuan cuda riéng
c6ng ty me roi vao ndm 2028 — tré& hon 2 ndm so v&i viing day loi nhuan thuan nam
2026. biém nghén nay xuét phat tlr viéc chi phi tai tro no vay cho cac cdng ty lién
doanh cham dinh trwéc khi FIH cuing cac KCN mé réng kip mang vé& ngudn thu nhap
tir cdng ty lién két dé dao chiéu ting trwdng tir nam 2029.

Nhw da thao luan & phén trén, chung t6i dy bao doanh thu va lgi nhuan thuan tang
trwdng véi tbc 6 CAGR 3 nam (giai doan 2025-2028) 1an lwot & mirc 20,5% va 3,8%.
Khi tinh thém cac dw bdo mé réng cho giai doan 2029-2030, téc do tang trwédng CAGR
5 n&m (giai doan 2025-2030) clia doanh thu va lgi nhuan thuan dat 1an lwot dat 15,3%
va 40,6%. Sy phan hoa gitra hai giai doan phan anh rd cu tric "ndm ban 18" trong
btrc tranh lgi nhuén cla tap doan.

Do han ché v& mat thong tin, moé hinh dw bao cla chiing t6i cho giai doan 2026-2030
— bao gdm ca kich ban chinh thirc 1an mé rong — déu loai bd cac khoan lgi nhuan tai
chinh khéng thuéng xuyén, loi nhuan tir hoat dong thanh ly tai sdn hay cac ngudn thu
ngoai HDKD cét I8i. Quan trong hon hét, dinh gia theo kich ban co s& hién van chua
phan anh gia tri tr 3 dw an nha may x& ly nwéc thai BT tai TP.HCM ciing nhw quy dat
ddi tng lién quan.

Chung tdi nhan manh réng viéc hop nhat 3 nha may x& ly nwéc thai BT tai TP.HCM
va quy dat déi ing sé gilr nguyén téc do tang trwdng CAGR cla doanh thu thuan,
nhwng loi nhuan cta cac cong ty lién doanh tdng manh sé& cling ¢b lgi nhuan thuan
clia GEL — déy tbc d6 tang trwédng CAGR 3 ndm cla loi nhuan thuan tang lén 86,6%
(va CAGR 5 nam dat 71,1% bao gébm duw bao mé rdng cho giai doan 2029-2030).
Vui 16ng xem phan dinh gia dé cé théng tin chi tiét vé cac gia dinh trong kich ban lac
quan.
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Bang 103: Dw bao loi nhuan (kich ban tich cwc), GEL

Ty déng 2023 2024 2025 2026F 2027F 2028F 2029E 2030E
Doanh thu thuan 14,137 12,713 14,302 19,050 19,956 25,053 26,702 29,203
Loi nhuan gop 3,829 3,682 4,327 5,260 5,205 7,398 8,843 10,126
Loi nhuan/Id tai chinh (533) (128) (358) (810) (1,633) (1,930) (1,460) (451)
Trong dé: chi phi Ii vay (619) (565) (612) (1,416) (2,166) (2,317) (1,872) (1,255)
Zg::r:c-" L Cae 7T A) (75) 4 (68) 847 1,702 3,312 4,357
Chi phi BH&QL (1,829) (1,907) (2,034) (2,443) 2,719) (3,461) (3,863) (4,316)
Loi nhuan hoat déng 1,466 1,572 1,039 1,038 1,790 3,709 6,832 9,716
Thu nhap thuan khac (45) 53 90 - - - - -
LNTT 1,421 1,625 2,029 1,038 1,790 3,709 6,832 9,716
LNST 982 1,099 1,394 1,362 1,248 2,783 5,808 8,436
Loi ich cb dong thidu sb (541) (559) 913) (1,050) (1,036) (1,650) (1,764) (2,223)
Lo nhuan thuan 441 540 481 312 213 1,133 4,044 6,213
Tang truéng
Doanh thu thuan -10.1% 12.5% 33.2% 4.8% 25.5% 6.6% 9.4%
Loi nhuan gop -3.8% 17.5% 21.6% 0.7% 39.7% 19.5% 14.5%
Loi nhuan/1é tai chinh .76.0%  180.4%  1265%  101.5% 18.2% -24.4% -69.1%
Trong do: chi phi I4i vay -8.6% 83%  131.4% 52.9% 7.0% -19.2% -32.9%
g;‘::h"-" nhuan t&r cong ty lién 8522.1% N/m  -2035.8% Nm  101.0% 94.5% 31.6%
Chi phi BH&QL 4.3% 6.7% 20.1% 11.3% 27.3% 11.6% 11.7%
Lo nhuan hoat déng 7.3% 23.3% 0.0% 7.7%  107.2% 84.2% 42.2%
Thu nhap thuan khac N/m 70.8% -100.0% N/m N/m N/m N/m
LNTT 14.4% 24.8% -4.4% 7.7%  107.2% 84.2% 42.2%
LNST 11.9% 26.8% -2.3% -83%  122.9%  108.7% 45.2%
Loi ich ¢ déng thidu sb 3.2% 63.4% 15.0% -1.4% 59.3% 6.9% 26.1%
Loi nhuan thuin 22.6% -11.0% -35.0% -31.8%  432.5%  256.9% 53.6%

Nguén: GEL, HSC estimates
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binh gié’hép dan trong kich ban tich cwc nh& mirc
chiet khau sau

HSC khuyén nghi lan dau Mua vao déi véi GEL véi gia muc tiéu theo phuong phéap
SoTP la 47.000 ddng/cp. Cb phiéu cé tiém nang téng gia 1a 52,8%, dwa trén mic
chiét khdu 0% so véi wéc tinh RNAV/cp trong kich ban co sé& (kich ban tich cuc:
192,7%). Cb phiéu hién dang giao dich & murc chiét khdu 34,6% so v&i wéc tinh
RNAV/cp theo kich ban co s& (va mirc chiét khdu I&n hon nhiéu la 65,8% so v&i wéc
tinh RNAV/cp trong kich ban tich cwc 1a 90.000 ddng/cp), nhd hon so véi cd phiéu
clia dbi thi canh tranh tryc tiép. Tuy nhién, ching tdi ky vong khoang cach nay sé
tiép tuc thu hep trong 12 thang t&i khi cac tha tuc phap ly cho dw an nha may xi ly
nwéc thai BT tai TP.HCM chinh thirc hoan tat. Méc du cé P/E dw phoéng ngén han &
mrc cao do so v&i mirc nén EPS thap, GEL lai s& hiru dinh gia rat hdp dan véi PEG
dw phéng 5 nam (bao gébm giai doan mé réng 2029-2030) chi dat 1,2 14n & kich ban
co s& va 0,8 lan & kich ban tich cwc, qua dé 1am ndi bat trién vong téng trwdng day
thuyét phuc clia cong ty. Theo quan diém clia chuing t6i, GEL mang lai co hoi dau tw
tang trwdng voi mirc gia hop ly, voi sw hé tro tich cwe clia dong tién virng chac tir
mang BDS KCN va VLXD, ti&m nang mé rong mang BDS nha &, cung véi dong lwc
tang trwdng dai han tr méng ha tdng va nang luvong.

Két luan va phwong phap dinh gia

Do GEL s& hiru danh myc dau tv da dang trén nhiéu phan nganh, HSC ap dung
phuong phap dinh gia tirng phan (SoTP) @é phan anh day da gia tri hop ly cua tap
doan. Theo d6, RNAV/cp vao cubi nam 2027 dy kién dat 47.000 dong, cao hon nhiéu
so v&i thj gia hién tai.

Nhw da phan tich chi tiét & phan so sanh EBITDA va chi phi lai vay, GEL duoc ky
vong sé duy tri nén tang tai chinh lanh manh du ddng thdi mé réng sang nhiéu mang
kinh doanh c6 da tang trudng cao. Két hop véi ndng lwc quan tri cung bé day thanh
tich ctia Chu tich HDQT Nguyé&n Van Tuén trong viéc mé réng quy méd kinh doanh,
chung t6i khéng ap dung muirc chiét khau tap doan vao RNAV dé xac dinh gia muc tiéu
12 thang. Day la gia dinh twong dbi tao bao khi cb phiéu hién giao dich & mic chiét
kh&u 34,6% va cac cong ty cung nganh ciing dang chiu chiét khau (chung t6i phan
tich d6 nhay cho gia dinh nay & phan bén duwéi).

Chung téi dinh gia tt'ng mang kinh doanh cia GEL dwa trén cac phwong phap sau:

e Déivéi VGC: Do VGC da niém yét va hién nam trong danh sach khuyén nghi
clia ching t6i, gia muc tiéu ctia cb phiéu nay dwoc ap dung truc tiép dé xac
dinh gia tri von CSH du phéng 12 thang téi. D& cé thém théng tin chi tiét cac
gid dinh co ban, vui ldng xem Bao cdo doanh nghiép vé& VGC méi nhét cta
chung téi.

e DO6i voi cac KCN va kho bdi (Long Son, Tran Dwong va Titan
Corporation): Chung t6i ap dung phwong phap chiét khdu dong tién (DCF)
dé dinh gia cac khu céng nghiép va ha tang logistics nay.

e Do6i v&i mang BDS ma GEL phat trién théng qua lién doanh FIH: Sau khi
hoan t4t thoai mot phan vén cho Frasers trong Q2/2026, GEL hién ndm gity
49% cb phan c6 quyén biéu quyét. Tuy nhién, BLD cho biét lgi ich kinh té
thuwe té clia GEL tai cac dy an thanh phan ca FIH & mirc 65%. Do d6, ching
t6i 4p dung phwong phap DCF dé dinh gia cac dw an nha & nay dwa trén
65% ty 18 loi ich kinh té.

e Déi v&i mang nwéc sach: Chung tdi ap dung phwong phap DCF cho VCW
dé& phan anh déng gép dang ké& ctia doanh nghiép nay vao doanh thu va loi
nhuan ctia GEL. Nguoc lai, ching téi ap dung phwong phap gia tri sb sach
ddi véi CTCP Nwéc sach Tay Ha Néi do quy md nhé trén bang CDKT cua
GEL (khoang 100 ty déng).

e Dbi v&i cac du an lién doanh khac (X ly nuwéc thai TP.HCM, San bay Gia
Binh)::
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o X ly nwéce thadi TP.HCM: Chung tbi loai bd hoan toan 3 dy an xt ly
nwéc thai TP.HCM khéi mé hinh dinh gia do tinh dén thoi diém phat
hanh bao céo, chwa c6 dw an BT nao trong sd nay nhan dwoc phé
duyét chi treong dau tw chinh thire tiy UBND TP.HCM.

o Sanbay Quéc té Gia Binh: Chung t6i st dung phwong phap DCF dé
dinh gia dw an. Do hach toan dy an theo phwong phép vén cha s&
htru, md hinh dinh gia ctia chuing toi phan anh phan cb tirc GEL duoc
chia bat dau tir ndm 2036 (sau giai doan xay dung va trd ng) cong
v&i phan gia tri dai han.
Mb hinh dinh gia cta chung t6i 4p dung gia dinh WACC 10,5%, dwa trén (1) |ai suét
phi rii ro 4%; (2) phan bu rdi ro von CSH sau diéu chinh 10,25% (bao gdm phan bu
phu trdi 1,5 diém phan trdm — phan anh thyc t& huy dong von tai Viét Nam cho mang
BDS va cac nganh lién quan — cdng vao phan bu rii ro vén CSH ndi bd 8,75%); (3)
hé sb beta & 0,9 1&n (binh quan 2 nam, theo Bloomberg).

Chi tiét dinh gia dwoc trinh bay trong Bang 104, trong khi phan tich d6 nhay ddi voi
gia dinh chiét khau RNAV/cp theo kich ban co' s& dwgc trinh bay trong Bang 105.

Bang 104: Dinh gia theo kich ban co’ sé, GEL
boéng goép vao

Tylé séhiru Loiichkinhté  Dinh gia (cubi

Phwong phap

vén cia GEL ciia GEL 2027F) LA e dinh gia
VGC 50% 50% 11,687 20.2% VGC TP
VCW 62% 62% 2,682 4.6% DCF
KCN Long Son (thudc PXL) 65% 65% 3,841 6.6% DCF
Titan Hai Phong (KCN Tran Dwong) 70% 70% 1,900 3.3% DCF
FIH* 49% 65% 17,253 29.8% DCF
Gia Binh IA (Masterise) 20% 20% 10,595 18.3% DCF
Titan Corp. (kho xwéng) 49% 49% 7,359 12.7% DCF
Nang lwgng 100% 100% 535 0.9% DCF
BT - X& ly nwoc thai 0% 0% - 0.0% BV
Nuwoc sach Tay Ha Noi 50% 50% 97 0.2% BV
GELEX Development 100% 100% 30 0.1% BV
B4t dong san dau tw 1,933 3.3% BV
Téng gia tri tai san gop 57,912 100.0%
+ Tai san khac 2,386
- No khac (926)
No diéu chinh (18,389)
Thuc té/dw bdo GEL hop nhat (19,264)
Diéu chinh theo cong ty con (VGC, VCW,...) 875
RNAV 40,983
Sé lwong cb phiéu dang Iwu hanh (triéu) 890
RNAVPS (ddng) 47,000
Gia dinh chiét khau 0%
Gia muc tiéu (dong) 47,000
Luu y: *Ban ldnh dao cho biét GEL ndm giir 65% loi ich kinh té thurc té tai cac du &n nha & co s& ctia FIH.
Nguén: HSC

Bang 105: Phan tich dd nhay cua gia muc tiéu déi v&i gia dinh chiét khAu RNAVPS (kich ban co sé), GEL
Ma&c du GEL hién dang giao dich v&i mirc chiét khau 34,6% so véi RNAV wéc tinh cla ching t6i, gia muc tiéu ap dwng murc chiét

khau 0%
Gia dinh chiét khau -40% -30% -20% -10% 0% 10% 20% 30% 40%
Gia muc tiéu (ddng) 28,200 32,900 37,600 42,300 47,000 51,700 56,400 61,100 65,800
Tiém ning ting gia so v&i thi gia -8.3% 7.0% 22.3% 37.6% 52.8% 68.1% 83.4% 98.7%  114.0%

Nguén: HSC estimates
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Bang 106: Tinh toan RNAVPS theo 3 kich ban, GEL
Tiém néng tang gia cao v&i cau chuyén dau tw hap dan
Kich ban RNAV/cp (ddng) C2° hon gia co phieu

Gia dinh

hién tai

- Dinh gi4 tai san SB Gia Binh than trong theo gia tri s6 sach.

g 2 . a 0, , P

Kich ban tiéu cure 38,000 236% _Tién o thuong mai héa dy an FIH, PXL va Tran Duong bi cham
Kich ban co s& 47,000 52.8%

e o el e 90,000 192.7% B0 sung dw an BT Nha may x& ly nwéc thai TP.HCM va cac khu dat

dbi rng dwoc wée tinh theo Dy thao 313 va Nghi quyét 42.
Nguén: HSC

Chung t6i ciing trinh bay cac kich ban dinh gia tich cwc va tiéu cwc trong Bang 106 va
duworc thao luan chi tiét & phan bén duéi. Chang toi lwu y rédng trong moi kich ban dinh
gia, cac dw an ha tAng giao théng theo hop ddng BT két néi San bay Quéc té Gia Binh
v&i mang lwdi giao théng phu can déu dwoc loai trir. bay la lwa chon chd déng do
chung téi chwa cé day dd thong tin, khac véi dw an BT x& Iy nwéc thai TP.HCM vén
da dwoc dwa vao kich ban tich cuc.

Chung t6i nhan manh rang ngay ca trong kich ban tiéu cwc — San bay Gia Binh ghi
nhan theo gia tri so sach va tién dd thwong mai héa tai FIH, PXL, TrAn Dwong cham
hon — RNAV/cp van dat 38.000 dong (+23,6% so vai thi gia hién tai). Trong khi do,
kich ban tich cwc dat 90.000 d&“)ng (+192,7%), nh& ghi nhan gia tri dw wéce tir cac dw
an BT nwéc thai TP.HCM va quy dat dbi ng (theo Dw thdo 313 va Nghj quyét 42).

Cac kich ban tich cwc dwa trén cac diéu chinh/gia dinh sau:

® Phananh dw an BT Xt ly nwée thai TP.HCM vao mé hinh dinh gia: Ching
t6i dua 3 dw an xt ly nwdc thai TP.HCM cung v&i cac quy dat doi tng dwoc
chi dinh vao mo hinh dinh gia. Chi tiét nhw sau:

o Chubi gia tri: Kich ban tich cwc clia ching t6i mé hinh héa qua trinh thuc
thi toan dién qua ba giai doan then chét: (1) GEL cung cac dbi tac trong
lién danh dat chap thuan dau tw va tién hanh xay dwng cac nha may xu ly
nwée thai; (2) Sau khi ky hop déng BT, lién danh nhan cac quy dat ddi
&ng dé thanh toan theo co ché BT mai; (3) Lién danh phat trién thanh
cbng cac 16 dat nay thanh dy an bat dong san thuwong mai dé ban.

o Quy dat déi ng: Do danh séach cac 16 dat chinh thirc chwa hoan tat, mé
hinh dinh gia cla chung t6i dwgc can cl trén cac quy dat thudc ca Dy
thao 313 va Nghi quyét 42 — von duwoc béc tach theo hai nhém riéng biét:

> Nhém 1 (Céac |6 dat da dwoc dinh danh): Bao gdm 6 16 dat da duoc
dinh danh trong ca hai van ban, vé&i tbng dién tich 4,7 ha (trong d6
5 trong s6 6 16 nam tai Tha Thiém — khu vwe trung tam thudc Trung
tam Tai chinh Québc té dau tién cha Viét Nam va Quan 1). Chang
t6i xac dinh gia tri co s& clia cac 16 dat nay béng hai phwong phap:
(1) theo khung gia hanh chinh cia Nha nwéc dwge néu tai phu luc
Dy thao 313; va (2) theo gia thj trwdng dira trén cac giao dich tham
chiéu tai céc vi tri d&c dia gan day (vi du: thwong vu Phat Dat - Lotte
& murc 290 triéu ddng/m? va Son Kim Land - Saigon Broadway &
mrc 300 triéu ddong/m?3).

> Nhoém 2 (Cac 16 dét chwa duoc dinh danh): Buwoc ghi nhan theo gia
tri con lai ciia hgp dong BT ky v&i Nha nwéc.

M6 hinh phat trién & Gia tri tai san cé kha ndng thwong mai héa: Gia
tri dat xac dinh tlr cac bwdc trén déng vai tro la chi phi dau vao cbt I6i
cho mé hinh phat trién BDS cla ching t6i. Ching t6i mé hinh hoéa
tirng 16 dat nhw mot du an phat trién BBS doc 1ap (bang phuong phap
DCF) — cong chi phi xay dwng dw wéc vao gia tri dat ban diu dé xac
dinh téng gia tri GEL c6 thé thu vé& sau khi hoan thanh va mé ban.

o Vétién do xay dwng: Ching t6i dw kién qua trinh xay dwng ca 3 nha may
xtr ly nwdc thai sé kéo dai trong giai doan 2027-2029; viéc ban giao cac
quy dat déi (rng dién ra trong giai doan 2027-2028; con cong tac phat trién

www.hsc.com.vn Trang 67

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Ha ting GELEX (GEL) Ngay 27/8/2026

va m& ban cac 16 dét sé dién ra trong vong 10 nam tiép theo — trién khai
cuon chieu lan lwot tng 16.

Trong khi d6, cac kich ban tiéu cwe dwa trén cac diéu chinh/gia dinh sau:

e Dinh gia tai san than trong hon do tién dd thwong mai héa cham lai: Chang
t6i dinh gia dw an San bay Quéc té Gia Binh thuan tly theo gia tri sb sach (thay
vi phwong phap DCF), déng thei gia dinh tién d6 ban giao cham hon tai cac dy
an nha & cua FIH ciing nhw cac KCN Long Son va Tran Dwong.Binh
International Airport project strictly at its book value (rather than via DCF) and
assume a slower handover pace across FIH residential projects, Long Son and
Tran Duong IPs.

Boi canh dinh gia

Nhoém cong ty phat trién BDS nha & trong danh sach khuyén nghj ctia ching téi hién
giao dich & mirc chiét khdu binh quan 51,4% so véi wéc tinh RNAV/cp, va nhém BDS
KCN la 49,1%. M&c nay sau hon muc chiét khau 34,6% cla GEL theo kich ban co
s&, nhwng thdp hon dang ké so véi mirc chiét khdu 65,8% theo kich ban tich cuc.
Chung téi lwu y rang GEL mai chi niém yét tir thang 2/2026, do dé khdng cé mure chiét
kh&u binh quan 3 nam so véi wéc tinh RNAV dé thi trwéng lam méc tham chiéu (Bang
107).

Trong khi d6, GEL dang giao dich v&i P/E trwot dy phong 1 nam 1a 81,3 1an va P/B
trwot dw phéng 1 ndm 1a 2,1 14n, cao hon nhiéu so véi toan nganh (Ian luot dao dong
trong khoang 12,5-31,3 lan va 1-2,1 lan). Ching t6i lwu y réng dw bao EPS & murc
thap trong giai doan 2026-2027 — théi ky nén tang ctia GEL — chi tao ra mirc dinh gia
cao mang tinh k¥ thuat, cht¢ khéng ddng nghia véi viéc cb phiéu dang cé mirc dinh
gia cao. Chung t6i cho rdng PEG la thwéc do dinh gia chuan xac va khach quan hon.
Béng cach so sanh P/E hién tai véi toc d6 tang trwédng EPS. Chi sb nay gilp loai bd
hoan toan hién twong nhidu va méo mé dinh gia do mat bdng EPS ngén han gay ra.
GEL hién c6 PEG dy phéng 5 ndm — bao gébm 3 ndm dw bao (dén ndm 2028) va 2
nam mé rong — 1a 1,2 1an (kich ban co s&) va 0,8 1an (kich ban tich cuc) (giai doan 3
nam lan lwot 1a 2,8 1an va 1 1an), gidp GEL tr& thanh ¢ phiéu co tiém nang tang
trwdng & murc gia hop ly.

Chung t6i lvu y thém rang kich ban co sé hién chwa tinh dén dong gép EPS tr cac
quy dat déi tng thudc cac dy an BT x& ly nwédc thai tai TP.HCM. Bén canh céc tha
tuc phé duyét phap ly, phan ky tién d6 trién khai ciing day thoi diém ghi nhan doanh
thu cGia dw &n ra ngoai giai doan dy bao chinh thirc clia chiing téi. Theo tién do trong
kich ban tich cwc, thdi gian xay dwng nha may kéo dai tir nam 2027 dén nam 2029.
Viéc giao d4t di&n ra trong nam 2027 (ngay sau khi ky hop ddng BT theo co' ché méi)
va doanh thu dwoc ghi nhan tlr ndm 2028 tr& di. Xét vé mét dinh gia, diéu nay dong
nghfa véi viéc nam 2030 khé c6 thé coi 1a didm tran cho da téng trwéng dai han cla
doanh nghiép.

Hon nira, diém tao nén sw khac biét ré nét ciia GEL so vai phén con lai khéng chi
nam & mang BDS KCN virng vang hay dong tién én dinh tlr nang lvong va nuéc
sach. GEL ciing dang ddy manh mé réng mang BDS nha & va quy dat ddi tng tir cac
du an BT. Diéu nay tao diém twa dinh gia virng chac, dong thdi mé ra dong luc ting
trwdng dai han xoay quanh dw an San bay Quéc té Gia Binh.

Do d4, trong khi nhiéu cdng ty cling nganh dang giao dich & muc chiét khdu sau, GEL
lai néi bat nh&» mang lai mérc chiét khau dinh gia cuc ky Ion theo kich ban tich cuc, di
kém v&i cau chuyén tang trwdng day thuyét phuc. Day chinh Ia loi thé canh tranh ct
16i, dwa GEL tr& thanh lwa chon dau tw c6 dd tin cay cao nhét dé tich Iy trong cac
nhip bién déng cua thj trwong.
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Bang 107: Tdng hop cac chi sé dinh gia, GEL va cac doanh nghiép BDS trong danh sach khuyén nghi cia HSC
GEL dang giao dich v&i mirc chiét khau 65,8% so voi RNAVPS theo kich ban tich cuc, cao hon dang ké so véi mirc chiét khau
trung binh lan lwot 51,4% va 49,1% cla cac doanh nghiép phat trién BDS nha & va khu céng nghiép cung nganh.

Tiém  RNAVPS Chiétkhiu Chibtkhdu [ /Etruot P/Btruot

DPinh gia tiél?l(?i?nli;; nang tén_g (¢ [13 phléng RNAVIdl_.I’ TB 3 nam 2l ':h:;rg
gia (dong) phong RNAV A

VHM Tang ty trong 73,000 78,500 7.5% 78,461 -7.0% -41.3% 11.4 23
KDH Mua vao 17,950 32,300 79.9% 46,175 -61.1% -35.1% 18.4 1.0
NLG Mua vao 22,200 39,700 78.8% 56,640 -60.8% -34.0% 15.7 0.8
DXG Mua vao 10,700 16,667 55.8% 31,700 -66.2% -44.9% 56.8 0.9
NVL Tang ty trong 13,900 16,744 20.5% 30,688 -54.7% -29.1% 52.3 0.8
PDR Tang ty trong 11,900 19,200 61.3% 27,452 -56.7% -27.8% 59.1 0.9
TCH Tang ty trong 11,800 20,000 69.5% 25,401 -53.5% N/a 5.5 0.6
TB - DN phat trién BDS 53.3% -51.4% -35.4% 31.3 1.0
PHR N&m gilr 58,200 86,000 47.8% 86,000 -32.3% -44.2% 7.8 2.0
VGC Mua vao 38,500 50,500 31.2% 71,312 -46.0% -35.1% 10.3 2.3
IDC Mua vao 33,600 47,455 41.2% 74,571 -54.9% -34.0% 6.1 2.7
KBC Mua vao 28,000 35,000 25.0% 58,259 -51.9% -44 9% 18.1 1.2
SIP Tang ty trong 38,600 88,000 128.0% 125,728 -69.3% -29.1% 7.3 23
BCM Tang ty trong 50,900 60,500 18.9% 84,800 -40.0% -27.8% 25.6 2.3
TB - DN BDS KCN 48.7% -49.1% -35.9% 12.5 21
TB - toan nganh 51.2% -50.3% -35.6% 22.6 1.5
GEL - Kijch
ban tiéu N/a 30,750 N/a N/a 40,000 -23.1% N/a 111.7 N/a
cwc
EE - K!c,h Mua vao 30,750 47,000 52.8% 47,000 -34.6% N/a 81.3 N/a

an co s&
GEL - Kich
ban tich N/a 30,750 N/a N/a 90,000 -65.8% N/a 107.3 N/a
cwc

Note: Closing prices as of 7 Aug.
Nguén: HSC

Biéu db 108: Dién bién gia cd phiéu (d6ng), GEL
Dién bién gia ¢ phiéu GEL trong quéa kh( phu hop véi xu hwéng dinh gia lai ciia nganh
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Béo cao doanh nghiép - CTCP Ha tdng GELEX (GEL)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 27/8/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

12,713
3,682
(1,907)

1,775
(128)
(74.7)

526
1,625
(526)
(559)

540

487
4,293

684
617
491
790
790
790

14,302
4,327
(2,034)

2,293
(358)

3.51

89.9
2,029
(635)
(913)

481

391
4,715

608
494
828
790
790
790

19,050
5,260
(2,443)

2,817
(810)
(67.9)
0
1,938
(577)
(1,050)

312

312
4,920

351
351

890
890
890

19,956
5,295
(2,719)

2,576
(1,491)
847

0
1,932
(542)
(1,036)

355

355
3,764

399
399

890
890
890

25,053
7,398
(3.461)

3,937
(1,900)
1,076
0
3,114
(926)
(1,650)

538

538
5,149

604
604

890
890
890

Béo cao LCTT (ty dong)

EBIT 1,775
Khéu hao (2,518)
Lai vay thuan (128)
Thué TNDN da nop (526)
Thay ddi vén lwu dong 1,175
Khac (575)
LCT thuan tir HDKD 4,239
Pau tw TS dai han (3,147)
Gop vén & dau tw (513)
Thanh ly 2,296
Khac (995)
LCT thuan tir HDDT (2,358)
Cb tirc tra cho CSH (388)
Thu tlr phat hanh CP 0.00
Tang/gidam no (379)
Khac 0
LCT thuan tir HDTC (767)
Tién & twong duong tién dau ki 2,080
LCT thuan trong ky 1,113
Anh hwéng cua ty gia 22.9
Tién & twong dwong tién cudi ki 3,216
Doéng tién tw do 1,092

Céc chi sb tai chinh

2293 2817 2576 3,937
(2422) (2,103) (1,189) (1,212)
(358)  (810) (1,491) (1,900)
(635) (577)  (542)  (926)
(958)  (542) (4,383) 1,591
(1,004)  (444)  (407)  (471)
1,760 7,830 (3,059) 3,443
(4,051) (1,544) (2,494) (4,711)
(3,023) (14,793) 0 0
12.9 0 0 0
(347) 435 2040 1,896
(7,409) (15,902)  (454) (2,815)
(654) 0 0 0
974 2,879 0 0
7,088 5512 3952 1,356
0 0 0 0
7408 8390 3,952 1,356
3216 4,992 5310 5750
1,759 318 440 1,984
16.1 0 0 0
4992 5310 5750 7,734
(2,291) 6,286 (5552) (1,268)

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,216
439
2,999
4,669
779
12,103

10,763
530
2,237
131
677
9,135
23,473

35,576

2,870
1,798
2,186
9,182

5177

624
3,470
9,272

18,889
9,188
7,499

16,687

35,576

11,630
4,831

4,992
3,300
2,697
8,676
754
20,419

10,759
568
2,576
130
1,633
10,940
26,507

46,926

5,866
1,985
2,532
12,276

11,614
742
3,174
15,529

27,963
9,629
9,334

18,962

46,926

12,188
12,489

5,310
3,309
2,231
11,297
754
22,900

10,918
599
1,742
130
16,259
5,768
35,416

58,316

3,914
3,245
2,532
12,049

19,078
742
3,062
22,881

35,087
12,845
10,384
23,229

58,316

14,433
17,682

5,750
1,930
2,190
14,772
754
25,396

12,000
631
1,933
130
16,852
5,451
36,997

62,394

6,752
2,316
2,532
14,045

20,192
742
2,954
23,888

38,091
12,883
11,419
24,303

62,394

14,476
21,194

7,734
828
2,395
15,438
754
27,149

15,273
663
2,127
130
17,605
5,207
41,006

68,154

12,987
4,381
2,532

22,843

15,313
742
2,852
18,907

41,908
13,177
13,069
26,246

68,154

14,806
20,566

Chi sé hoat dong

Ty suét LN gop (%) 29.0
Ty suét EBITDA BC (%) 33.8
Ty suét LNT (%) 4.25
Thué TNDN hién hanh (%) 32.4

Tang trwdng doanh thu (%) (10.1)

Tang trwéng EBITDA BC (%) (23.3)
Tang trwéng LNT DC (%) 0.36
Tang trwéng EPS (%) 38.7
Tang trwédng EPS BC (%) 13.6
Téng trwdng DPS (%) (55.2)
Ty 1& LN thuan tra CT (%) 71.8
Chi sé Igi nhuan

ROAE (%) 6.13
ROACE (%) 6.50
Véng quay tai san (lan) 0.35
Tiém méat HD/EBIT (1an) 2.39
Sb6 ngay ton kho 189
Sbé ngay phai thu 121
Sé ngay phai tra 727
Co cdu vén

No thudn*/VCSH (%) 735
No/tai san (%) 28.0
EBIT/I4i vay (I&n) 13.9
No/EBITDA (1&n) 2.32
Chi s6 TT hién thoi (1an) 1.32
Binh gia

EV/doanh thu (Ian) 2.29
EV/EBITDA BC (l4n) 6.78
P/E (1an) 45.0
P/E DC (1an) 49.8
P/B (lan) 2.64
Loi suét cd tire (%) 1.60

303 276 265 295
330 258 189 206
336 164 178 215
313 297 280 297
125 332 476 255
983 435 (235) 368
(19.9) (20.1) 137 515
(11.1)  (423) 137 515

(19.9)  (29.0) 13.7 51.5
68.5 (100) nm nm
136 0 0 0

5.11 278 2.76 4.13
7.51 6.96 5.44 8.41
0.35 0.36 0.33 0.38
0.77 278  (1.19) 0.87
317 299 368 319
98.7 59.0 545 49.5
726 85.9 57.6 90.6

144 152 180 175
40.2 42.6 46.3 451
6.41 3.48 1.73 2.07
4.00 5.05 7.68 5.97
1.66 1.90 1.81 1.19

257 2.36 243 1.91
7.80 9.16 12.9 9.31
50.6 87.7 771 50.9
62.2 87.7 771 50.9
252 213 212 2.08
2.69 0 0 0
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
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Bao cao doanh nghiép - CTCP Ha ting GELEX (GEL) Ngay 27/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn

www.hsc.com.vn Trang 71

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Kết luận đầu tư: Hoạt động đa dạng, vị thế thuận lợi
	1. Vị thế thuận lợi hiếm có để nắm bắt xu hướng phát triển hạ tầng tại Việt Nam
	Mô hình BT hồi sinh: Một trong số ít doanh nghiệp hưởng lợi từ cơ chế "đổi đất lấy hạ tầng”
	Cảng hàng không Quốc tế Gia Bình: Động lực tăng trưởng dài hạn tiếp theo của GEL

	2. Tích cực mở rộng sang mảng BĐS nhà ở thông qua hợp tác với Frasers Property
	ANMaison Hải Phòng, 13,6 ha: Định vị cao cấp tại một siêu đô thị tăng trưởng cao
	Các dự án 113 ha tại Đồng Nai: Chỉ cách sân bay 5 km

	3. Tạo ra dòng tiền dồi dào từ nền tảng HĐKD cốt lõi
	BĐS KCN và vật liệu xây dựng: Nền tảng vững chắc, động lực dòng tiền chủ đạo
	Danh mục năng lượng tái tạo 4 GW: Bắt đầu từ dự án điện gió gần bờ 800 MW tại Cần Thơ
	Xử lý nước: Hướng đến vị thế dẫn đầu nguồn cung nước sạch tại Hà Nội

	Thành tích vững chắc dưới sự lãnh đạo của BLĐ hiện tại
	CAV
	VGC

	Mức chiết khấu định giá hấp dẫn đi cùng triển vọng tăng trưởng từ năm 2028
	Các kịch bản tích cực và tiêu cực


	Tổng quan doanh nghiệp: Mũi nhọn trong chiến lược mở rộng hạ tầng của Tập đoàn GELEX
	Lịch sử hình thành và tổ chức
	Cơ cấu cổ đông
	Tổng quan mô hình kinh doanh
	BĐS: Doanh nghiệp phát triển KCN hàng đầu miền Bắc, đồng thời tích cực mở rộng sang BĐS nhà ở
	Sản xuất VLXD
	Dịch vụ tiện ích


	Tổng quan ngành: 5 xu hướng cùng diễn biến thuận lợi
	1. Sự trở lại của mô hình BT: Đổi hạ tầng lấy quỹ đất đắc địa
	2. BĐS nhà ở: Hưởng lợi từ chu kỳ tăng nguồn cung nhờ chính sách
	Triển vọng ngắn hạn: Hưởng lợi từ chu kỳ tăng nguồn cung nhờ chính sách
	Trung và dài hạn: Nhu cầu ở thực vẫn là động lực cốt lõi
	Hải Phòng: Phát triển thành trung tâm kinh tế lớn thứ ba Việt Nam
	Đồng Nai: Thành phố trực thuộc Trung ương mới nhất của Việt Nam

	3. BĐS KCN: Xu hướng dịch chuyển FDI mang tính cơ cấu vẫn tiếp tục diễn ra
	Dòng vốn FDI bền vững thúc đẩy nhu cầu KCN
	Tỷ lệ lấp đầy nhà kho cao tại miền Bắc thúc đẩy tiến độ cho thuê

	4. VLXD: Nhu cầu tăng cùng các biện pháp CBPG giúp hỗ trợ tỷ suất lợi nhuận
	5. Danh mục năng lượng tái tạo: Hưởng lợi từ Quy hoạch Điện 8 điều chỉnh

	Đánh giá tình hình tài chính qua các năm
	Nhìn lại KQKD năm 2025
	Đà tăng trưởng doanh thu không bù đắp được áp lực pha loãng từ cổ đông thiểu số
	Năm 2025: Làn sóng M&A tích cực thúc đẩy tái cấu trúc bảng CĐKT

	KQKD Q2/2026 và nửa đầu năm 2026
	Lợi nhuận của công ty mẹ phục hồi nhưng phụ thuộc lớn vào thu nhập tài chính
	Bảng CĐKT nửa đầu năm 2026: Tích lũy tài sản trong Q1, tái phân bổ sang công ty liên kết trong Q2


	Triển vọng lợi nhuận trong 5 năm tới
	Lợi nhuận: Tầm nhìn 5 năm
	Giai đoạn sau năm 2028: Thương mại hóa tài sản & bước ngoặt bứt phá lợi nhuận

	Phân tích sâu chất lượng lợi nhuận: Đánh giá hiện tượng thất thoát lợi nhuận mang tính cấu trúc và rủi ro biến động từ các công ty liên doanh

	Định giá hấp dẫn trong kịch bản tích cực nhờ mức chiết khấu sâu
	Kết luận và phương pháp định giá
	Bối cảnh định giá

	BCTC và chỉ số tài chính chủ chốt

