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\ | KHUYEN NGHI: MUA | Gia muc tiéu: 18,100 | Upside: +17%
Trung tam phan tich BSC
- CAP NHAT KET QUA KINH DOANH QUY 4.2025 Pham Quang Minh
m K&t thic Quy 4.2025, GDA ghi nhan Doanh thu thuin dat 3,397 ty VND (-13% YoY), LNST-CDTS dat 36 ty VND (+71% (Chuyén vién phan tich)
m YoY). minhpg@bsc.com.vn
:; *  San ludng tiéu thu: dat 173,325 t4n (-13% YoY). Trong dé:
2 A . ~ 0 \ . \ ~ A 2 /\". ? A ~ A A . n . A
@) 1. San lugng noi dia dat 151,968 tan (+55% YoY) nhdg (1) thi trudng Bat dong san phuc hoi; (2) GDA chd dong day kénh noi dia Théng tin doanh nghlep
B dé bl d&p cho kénh xut khau. o
. L . ) L o ) o . Gia hién tai (VND): 15,500
2. San ludng xuat khau dat 21,357 tan (-79% YoY) do cac quoc gia ap dung cac rao can thuong mai. So véi Quy 3.2025, san
ludng tiéu thu ctia k&nh nay - 8% QoQ do k&nh xuit khau van g3p kho, dit biét (4 EU. Co phiéu LH (Trieu): 149.1
+ Gia ban binh quan dat 19,668 VND/kg (di ngang so vdi cing ky). Vén hod (Ty VND): 2,325
+  Bién Lgi nhuén gdp dat 5.4%. Thanh khoan 30n (Triéu): 1.1
. . ’ \ . ’ - 0 ? ~ .2 ? A ~ ~ A A 7 . ’ . 7 A ? .7 ” - , ..
Chi phi tai chinh -17% YoY, chi yéu do GDA giam ty trong kénh xuat khau, nén khdng phat sinh cac chi phi lién quan ty gia. S8 hitu nudc ngoai: 18.3%

» Chi phi ban hang -60% YoY do GDA gidm ty trong kénh xuat khu.
* Theo d@é, LNST-CDTS dat 36 ty VND (+71% YoY). Mdc du két qua kinh doanh + 71% YoY, nhung ddy van la muic nén lgi

nhuén rat thip clda doanh nghiép.

M4é tai khoan

KQKD 2023 2024 2025 2026F
Doanh thu thuan 17,435 19,136 15,310 15,027 E -
Lgi nhuén gdp 1,129 1,449 999 825 F"
NPATMI 299 342 272 180

EPS 2,472 2,981 1,823 1,208 E
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PHU LUC 1: BANG TOM TAT KET QUA KINH DOANH NAM 2025

K&t qua kinh doanh

Doanh thu
Giam trur
Doanh thu thuin
Gia von
Lai gop
Doanh thu tai chinh
Chi phi tai chinh
Trong dé: Lai vay
L3i tir CTLK
Chi phi ban hang
Chi phi Quan ly
L3i tir hoat déng kinh doanh
Thu nhép khac, rong
Lgi nhuén trudc thué
Thué thu nhip doanh nghiép
Lgi nhuén sau thué
Ldi ich COTS
LNST - CDTS

San lugng (tan)
N&i dia

Xudt khdu

Gia ban (VND/kg)
L3i gop trén 1kg

Ty L& chiét kh3u cho dai ly
Bién lgi nhuan gop

Bién lgi nhuan rong

Q3.2025

3,687
(7)
3,680
(3,483)
197
88
(84)
(65)
(67)
(30)
104
2
107
(21)
85
(0)
85

188,848
155,612
33,236
19,525
1,044

-0.2%
5.4%
2.3%

Q4.2024

3,896
(8)
3,888
(3.704)
184
138
(93)
(71)
(192)
(42)
(4)
30
26
(5)
21
(0)
21

199,047
97,929
101,118

19,575
1,253

-0.2%
4.7%
0.5%

Q4.2025

3,409
(12)
3,397
(3.214)
182
69
(77)
(72)
(76)
(35)
64
(4)
60
(23)
37
0
36

173,325
151,968
21,357
19,668
1,052

-0.4%
5.4%
1.1%

%QoQ

-8%
80%
-8%
-8%
-8%
-21%
-8%
11%

13%
15%
-39%

-291%

-44%
8%
-57%
2789%
-57%

-8%
-2%
-36%
1%
1%

0%
0%
-1%

-13%
50%
-13%
-13%
-1%
-50%
-17%
2%

-60%
-17%
-1648%
-114%
130%
402%
72%
-2062%
71%

-13%
55%
-79%
0%
-16%

0%
1%
1%

2024

19,154

(18)

19,136
(17,687)

1,449
436
(354)
(243)
(1,027)
(111)
393
35
428
(86)
342
(0)
342

865,425
356,243
509,182

22,133
1,854

-0.1%
8%
1.8%

15,335
(25)
15,310

(14,311)

999
320
(367)
(274)
(482)
(116)
355
1
356
(84)
272
0
272

761,340
566,340
195,000

20,142
1,123

-0.2%
6.5%
1.8%

-20%
35%
-20%
-19%
-31%
-27%
4%
13%

-53%
4%
-10%
-96%
-17%
-3%
-20%
-194%
-20%

-12%
59%
-62%
-9%
-39%

-0.1%
-1.0%
0.0%

BAO CAO CAP NHAT
25/2/2026 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
18,100
+17%

16,800
149.1
2,503

11
18.3%
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DANH GIA NHANH CUA BSC VE KET QUA KINH DOANH CUA GDA NAM 2025

Lily k€ ndm 2025, GDA ghi nhan Doanh thu va Lgi nhuén lan lugt hoan thanh 97%/ 89% du bdo cha BSC. Lgi nhuin chi

hoan thanh 89% du bdo clia BSC chl yéu dén tir viéc sdn lugng tiéu thu cta kénh xuét khiu trong Quy 4 thip hon nhiéu so

véi ky vong. Qua trao d8i vdi GDA, HSG, thi Chuiing téi nhan thdy nguyén nhan La do:

1. Ciang thang chinh tri leo thang, khién cho viéc xuat khau t6n ma qua nudc thi 3 dé day vao cac thi trudng Ldn nhu My
va EU ngay cang khé khan - khéng nhu du tinh ban diu cla doanh nghiép. Su thay d8i chinh sich thué lién quan tdi
CBAM, anh hudng tdi xu hudng nhip hang cudi ndm clia thi trudng EU. Tai cudi thang 1.2026, EU van chua dua ra gia tin
chi Carbon, lam co s3 dé tinh thué nhip khau vao EU. Do dd, BSC cho rang xuat khiu cé thé tiép tuc yéu trong Quy 1,
trudc khi don hang héi phuc lai theo y&u t8 mua vu.

2. Nhu ciu dau tu xay dung toan cau nédi chung dang yéu. Qua trao déi vdi mdt s& doanh nghiép trong nganh, thi trudng

EU, My v3n dang y&u. Nhu cAu hién tai chi tap trung & khu vuc An D6, Chau A Thai Binh Dudng (APAC).

TRIEN VONG KINH DOANH NAM 2026 - KHO KHAN VAN & TRUGC MAT

Tai Bdo cdo nay, BSC thay d&i quan diém tinh hinh tiéu thu ctia GDA chua thé héi phuc trong ndm 2026 chu yéu dén tu
kénh xuat khiu. BSC d3 thay d8i quan diém tai cdc bdo cdo gan day nhu: X-Stock | HSG 15,700 +1%: Gié ngudc, X-Stock |
NKG 13,000 -13%: Phong Van Bién Huyén, X-Stock | HPG 32,200 +17%: Chd rao can thué thiét lp vi thé.

Yéu t8 chinh khién cho BSC thay d&i quan diém chi yéu dén tir (1) Cang thing chinh tri, di kém (2) d3c biét, xu hudng bao
hd toan thé gidi, khién cho viéc xuat khiu qua nudc thir 3 dé vao EU, My cang khé khan . Cu thé:

(1) Tu 1/1/226, EU 4p dung chinh sich thué CBAM (Nhu phan tich ké trén);

(2) Tu 1/10/2026, EU yéu cau chiing minh nguén géc xuit xU “ndu chay va duc” (Melt and pour) d6i vdi hang nhip khiu thép
vao EU. Bong thdi, dén ndm 2028, EU yéu ciu danh gid lai han ngach cdc quéc gia — theo xu hudng siét chit lai, chinh xac

han.

Diéu nay dan tdi viéc BSC sé gidm du bdo va gid muc tiéu trong ndm 2026.

BAO CAO CAP NHAT
25/2/2026 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
18,100
+17%

15,500
149.1
2,325

11
18.3%
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CAP NHAT THONG TIN LIEN QUAN NHA MAY M3I
+ Trong ndm 2025, GDA d3 mua nha may thép mdi — (Béng A — Phi My 1).

« Dobng thdi tai Quy 4.2025, GDA d3 khdi cdng xay dung nha mdy tén ma Phd MY. Qua trao d6i, GDA xdy dung nha mdy mdi dé
t8i uu cac day chuyén ctia nha mdy cii hién tai. Tudng tu quan diém déi véi NKG, BSC cho rang nha may mdi cia GDA sé gip
khé khdn day san ludng trong 1-2 ndm dau do kénh xuit khiu gdp khé. Tuy nhién, xét trén ca chu ky dai han, day |3 thdi
diém thich hgp dé dau tu do (1) GDA sd hitu lugng tién mat Ldn, (2) Chi phi L3i vay, xay dung chét trudc dé & mic thap.

CAP NHAT DU BAO NAM 2026

+ Trong ndm 2026, BSC ky vong GDA ghi nhin Doanh thu thuan = 15,027 ty VND (-2% YoY), LNST — CDTS = 180 ty VND
(-34% YoY) vdi gia dinh sdn ludng dat 768,291 (+1% YoY) — chd yéu do thj trudng bat déng sdn héi phuc, bién Lgi nhudn gbp
dat 5.4% (Gia dinh dién bién HRC 6n dinh trong ndm 2026). So vd8i Bdo cdo trudc dé, BSC diéu chinh gidm 9% doanh thu va
50% Lgi nhuén, chl yéu do BSC gidm 2% bién gi nhun gbp.

+ Nhu d3 phan tich ké trén, c8ng thang chinh tri leo thang, kéo theo xu hudng bdo hé nganh thép toan ciu khién cho viéc xuit

khau ngay cang khd khin va BSC gidm du béo cla GDA.

CAP NHAT QUAN BIEM DINH GIA

BSC khuyé&n nghi MUA d8i vdi c6 phiéu GDA vdi gia tri hap ly cho ndm 2026 a 18,100 VND/CP (tuong dudng Upside +17% so
véi gid déng clra ngay 23/02/2025), véi P/B muc tiéu = 0.65x. M3c du trién vong kinh doanh con khé khén, tuy nhién, mdc upside
17% ma BSC dua ra chd yéu dén tir viéc gid c6 phiéu dang bi chiét khiu rat sdu. P/B FWD = 0.56x. So véi Béo cdo trudc dd,. BSC

gidm gid muc tiéu dé phan anh trién vong khé khdn trong ndm 2026 cla GDA.

Binh gia PB - Kich ban nam 2026

Phudong phap PB

BVPS FWD 2026 27,814
P/B muc tiéu = 0.7x 0.65

Gia muc tiéu 18,100

BAO CAO CAP NHAT
25/2/2026 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
18,100
+17%

15,500
149.1
2,325

11
18.3%


https://www.bsc.com.vn/Report/ReportFile/14715
https://www.bsc.com.vn/Report/ReportFile/14715
https://www.bsc.com.vn/Report/ReportFile/14715
https://www.bsc.com.vn/Report/ReportFile/14715
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PHU LUC 2: CAP NHAT DU BAO KET QUA KINH DOANH NAM 2026 BAO CAO CAP NHAT

25/2/2026 - UPCOM: GDA
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i p— KHUYEN NGHI: MUA
- San lWong 774,581 865,425 794,533 828,170 768,291 Gia muc tieu: 18,100
m % YoY o% 12% 8% 4% 1% Upside: +17%
0p) Gid ban 22,545 22,133 19,920 20,119 19,739
; % YoY -23% -2% -10% 1% -2% The . .

- Lgi nhuan gdprkg sp 8,860 9,295 7,637 7,340 6.960 ong tin doanh nghiép
O % YoY -36% 5% -18% -4% -11% Gid hién tai (VND): 15,500
L Bién Lgi nhuan gdp 6.5% 7.6% 6.7% Bt 5.7% C8 phiéu LH (Triéu): 149.1
Doanh thu thuan 17,435 19,136 15,811 16,510 15,027 -17% -2% V6n hoa (Ty VND): 2,325
Gia vén (16,305) (17,687) (14,752) (15,541) (14,202) -17% -1% Thanh khodn 30n (Triéu): 1.1
Lgi nhuan gép 1,129 1,449 1,060 9269 825 -27% -17% S hifu nuéc ngodi 18.3%
Chi phi ban hang (764) (1,027) (570) (566) (440) -45% -9%
Chi phi QLDN (63) (111) (111) (111) (117) 0% 1%
Lai tir HDKD 302 311 379 291 268 22% -33%
Doanh thu tai chinh 378 436 365 385 281 -16% -12%
Chi phi tai chinh (371) (354) (360) (283) (324) 2% -12%
I;‘;”g dd: Chi phi L5 (297) (243) (288) (226) (248) 19% -10%
Lgi nhuén tir CTLK - - - - )
LAi/l5 khac (10) 35 - - ) -100%
Ldi nhuan trudc thué 299 428 383 393 225 -11% -37%
Thué TNDN 0 (86) (77) (79) (45) -11% -46%
Ldi nhuan sau thué 299 342 306 315 180 -10% -34%
ChTS (0) (0) (0) (0) 0 0% 0%
LNST - CDTS 299 342 306 315 180 -10% -34%

£PS 2,472 2,981 2,056 2,744 1,208 -31% -34%




Nguén: Bloomberg, BSC Research
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A ( , PHU LUC 3: BIEU BO BINH GIA BAO CAO CAP NHAT
mg 25/2/2026 - UPCOM: GDA
: Hinh 1: Gia c6 phi€u va Vnindex Hinh 2: Dinh gia P/B KHUYEN NGH|: MUA
B —— Léin .z <A
2,000 30,000 Gia muc tiéu: 18,100
- 1,500 2500009 Upsid 17%
O ' 20000 08 pside: L0
SE: 1,000 15000 o7 "M .
Ll co0 10000 oo . A AV _vaﬁ:_‘_'f Théng tin doanh nghiép
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VNind — GDA ) A
e Thanh khodn 30n (Triéu): 1.1
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PHU LUC: DANH SACH BAO CAO CAC DOANH NGHIEP NGANH VAT LIEU XAY DUNG
Quy 4.2025:

+  X-Stock | HPG 32,200 +17%: Chd rao can thué thiét lp vi thé

+  X-Stock | NKG 13,000 -13%: Phong Van Bién Huyén

+  X-Stock | HSG 15,700 +1%: Gié ngudc

» X-Stock | BMP 157,080 +6%: Vua c6 tuc

+ X-Stock | HT1 16,970 +11%: Cép nhat KQKD Q4/2025

Quy 3.2025:
e X-Stock | HPG 33,170 +24%: Chd con sdng ldn

+ X-Stock | VGS 33,000 +13%: Hitu céng béi thiy, hitu tha bbi son

+  X-Stock | NKG 15,460 -7%: Ch& con gié mua Ddng Bic vé

+ X-Stock | HSG 19,800 +18%: Cép nhéat két qua kinh doanh NDTC 2025 2026

+  X-Stock | BMP 172,800 +15.7%: Bao tin Binh Minh

+  X-Stock | DHA 66,000 +14%: Cap nhat KQKD Q3/2025

+  X-Stock | HT1 16,660 +3%: Cép nhat KQKD Quy 3.2025

Quy 2.2025:
» X-Stock | HPG 34,300 +22%: Con dia chin

+  X-Stock | VGS 31,200 +0%: Trién khai nha & xa hoi

e X-Stock | NKG 15,840 -6%: Bdo mua hé

» X-Stock | HSG 23,800 +22%: Dinh gid 3 vling ddy trong mbi trudng l4i suit thip

+ X-Stock | BMP 151,200 +7.5%: Cap nhat KQKD Q2/2025

+ X-Stock | DHA 63,000 +29%: Cap nhat KQKD Q2.2025
» X-Stock | HT1 14,300 +1%: Cap nhat KQKD Q2/2025

BAO CAO CAP NHAT
25/2/2026 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
18,100
+17%

15,500
149.1
2,325

11
18.3%
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

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

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

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

Nhém Bat Dong San, VLXD

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

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

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

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

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

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

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

Nhém Bén &, Xuat khau, Logistics

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

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

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



KHUYEN CAO SU DUNG

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