BAO CAO CO PHIEU - HANG & DICH VU CONG NGHIEP - GEE

GEE - Giam ty trong (dé xuat coverage m&i): trigger DEV-
—24,73% so méc neo (yéu thir hai top 30); khéng c6
broker coverage; Q1/2026 LNST +28% YoY khiém tén so
gia da giam sau

Ma: GEE - Phat hanh 2026-06-04

KHUYEN NGH] GIAM TY TRONG

GIA HIEN TAI 102,000 d

GIA MUC TIEU 1 THANG 100,000 d - 95,000 — 108,000 (-2.0%)
GIA MUC TIEU 3 THANG 98,000 d - 92,000 — 105,000 (-3.9%)
GIA MUC TIEU 6 THANG 95,000 d - 88,000 — 105,000 (-6.9%)
GIA MUC TIEU 1 NAM 98,000 d - 85,000 — 110,000 (-3.9%)

I. PHAN TiCH KY THUAT

GEE — D36 thi gia 6 thang (dén 04/06/2026, déng cira 104,000 d)
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Gia déng clra 102,000 déng ngay 2026-06-05; bién dd 52 tuan 49,868 — 138,441 dong (cao hon day
+104.5%, thap hon dinh -26.3%); khdi ltrong binh quan 30 phién ~1 triéu ¢6 phiéu.

Phién 04/06/2026 GEE m& clra 103.100 déng, déng ctra 104.000 ddéng — tang 2.000 déng tuwong duong
+1,96% so phién 03/06 (102.000 déng). Khdi lurong 1,54 triéu c6 phigu, hé sé RV ~1,15x. Bién cong don tir
méc neo 31/12/2025 = —24,73% — ma cé bién gidm thir hai sau nhat top 30 (sau MCH —26,65%), kich hoat
trigger DEV-.

- Hb tro’ chinh: 98.000 - 100.000 ddng.



- Hb tro’ sau: 88.000 - 92.000 déng.
- Khang cu gan: 108.000 - 112.000 dong.
. Khang cu’ manh: 125.000 - 135.000 dong (ving dinh dau nam).

Phan doan ban du phdéng 04/06 (§2.A) da dinh danh GEE |& Giam ty trong (dé xuat coverage mé&i) dua
trén trigger DEV- — cum Hang & Dich vu Céng nghiép yéu lién tuc.

Il. KHUYEN NGHI VA PINH GIA

- Khuyén nghi: GIAM TY TRONG (coverage initiation) — phan anh ba luc: () khéng cé broker
coverage chinh thirc trong 60 ngay gan nhat — c6 phiéu chi c6 dong tién retail; (i) Q1/2026 LNST CD
CTM 579 ty +28% YoY — ting trudng khiém tén khong du dé re-rate; (iii) DEV- —24,73% la bién gidm
sau nhat sau MCH — dong tién canh giac v&i cum nay.

- Gia déng ctra 04/06/2026: target 9 thang 88.000 — 105.000 déng, trung tdm 95.000 déng tuong (rng
tiém nang -8,7%.

- Phuong phap dinh gia: P/E target 14x x EPS 2026F base ~6.800 dong = 95.000. EPS 2026F base loai
trir outlier Q3/25 (LNST 1.744 ty bat thudng do ban tai san moét lan).

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d6i chiéu broker)

CHi TIEU (TY PONG) 2024 2025  2026F 2027F
Doanh thu (b&o céo nay) 22.500 25.463 27.500 29.500
LNST CB CTM base (khéng bao gém one-off Q3/25) 2.200 2.257 (Q3/25 base ~257) 2.500 2.700
LNST CDb CTM reported 2.200 3.257 2.500 2.700
EPS du phéng base (d6ng) 4.080 4.220 6.780 7.325
BVPS du phéng (déng) 28.500 31.500 35.250 39.450
ROE du phong (base) 14,3% 13,4%  192%  18,6%
P/E forward 2026 (gia 104.000) 25,5x 24,6x 15,3x 14,2x
P/B forward 2026 (gia 104.000) 3,65x 3,30x 2,95x 2,64x

QB8/25 LNST 1.744 ty la one-off (ban tai san) — bdo cao nay loai trtr khoi base case 2025. EPS base 2025 =
4.220 dong; EPS 2026F base nhay 1én 6.780 do Q3/25 khéng ldp lai tao so sanh thudn loi.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Doanh thu 5.281 6.510 6.444 7.228 7.097 6.500 6.800 7.103
LN gép 832 1.035 1.069 1.174 1.016 1.050 1.100 1.234
LN tor HBKD 628 743 766 801 764 750 800 886
LNTT 608 722 2.202 730 755 750 820 975
LNST 487 566 1.792 572 606 600 660 784

LNSTCb CTM 452 528 1.744 533 579 550 620 751



CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26

YoY LNST Cb CTM n/a n/a n/a n/a +28,1% +4,2% (64,4%) +40,9%

Cach suy ra Q2F-Q4F (base case). T6ng LNST CB CTM 2026F = 2.500 ty. Trir Q1/26 thuc té 579 —
con 1.921 ty chia Q2-Q4. Q3F —64% YoY do nén Q3/25 1.744 |a one-off bat thudng (ban tai san); base
Q3/25 chi ~257 ty. Q4F ting +41% YoY phan anh mua cao diém cudi nam.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

DON VI NGAY KHUYEN NGHI GIA MUC TIEU PHU'ONG PHAP

Béo céo nay 04/06/2026 GIAM TY TRONG 95.000 d P/E target 14x EPS 2026F base

Phé broker: Khong cé broker chinh thirc coverage GEE trong 60 ngay gan nhat — day 1a ¢ phiéu cé dong
tién chu yéu retail/tu doanh, dinh gia kha bién déng theo sentiment hon la phan tich co ban.

IV. LUAN DPIEM PAU TU

Luan diém 1: Vang broker coverage la rui ro thanh khoan

Khéng cé broker tier-1 (HSC, VCI, SSI, MBS) coverage GEE trong 60 ngay gan nhat. C phiéu phu thudc
dong tién retail + tu doanh cac CTCK nhd. Day 1a cau truc rdi ro khi thi trudng rotate sang cac ma cé broker
coverage tét hon.

Luan diém 2: Q1/26 +28% YoY khong du bu dap mirc giam gia -24,7%

LNST Q1/26 579 ty la quy t6t nhung so véi mirc giam gia —24,7% tir dau ndm, P/E forward da cai thién tir
24,6x vé 15,3x — vung dinh gia hop ly hon nhung van cao hon peers céng nghiép khu vure (Indofarma 10-
12x, peers Dong Nam A 11-14x).

Luan diém 3: Dinh gia & vung "gia ho'p ly" can catalyst dé birt pha

P/E 15,3x sau khi giam sau da dinh gia kha hop ly. Bado cdo nay gan target 95.000 (downside -8,7%) chir
khong phai downside I6n — chi phan anh viéc khéng cé catalyst rd rang dé birt pha. Néu Q2-Q3/26 co
broker tier-1 mé coverage hodc M&A dién ra, target cé thé duoc nang 1én.

V. LICH SU” KIEN VA CHAT XUC TAC

- 2026: Theo dbi bao cao ban nién + PHCD — cé thé cé catalyst ting vén hodc ban mang kinh doanh.
. 2027: Theo ddi néu cb broker tier-1 mé coverage.

VI. RUI RO CHIiNH

1. Tiép tuc giam vé ving 88.000-92.000 néu khéng cé broker coverage méi (Xac suat 40%, tac déng
-10.000 déng/cp).

2. Q2-Q3/26 LNST duéi du phéng do nén Q3/25 cao (Xac suat 35%, tac déng -7.000 déng/cp).

3. Thanh khoan giam thém — khé exit (Xac suat 25%, tac déng -5.000 déng/cp).




VIl. NGUON THAM CHIEU

tcbs_income_statement cho GEE (Q1/25 - Q1/26).
stock_prices_daily cho GEE phién 04/06/2026.

. Khéng co broker tier-1 coverage trong 60 ngay gan nhat — béo cdo nay dua hoan toan vao phan tich
noéi bo.

VIIl. PHU LUC DU LIEU

- V&n hoa thi trurong (04/06/2026): 38.376 ty dong (gia 104.000 x ~369 triéu cé phiéu).
= Q8/25 outlier — ban tai san: LNST 1.744 ty vs base case ~257 ty — loai trir khdi LNST 2025 base.
- Ty Ié Q3/25 trong LNST nam 2025 reported: 53,5% (do one-off).



