Vietcap

Nganh banganh
Ngay bao cao 21/08/2025
Gia hién tai 56.000 VND
Gia muc tiéu 52.300 VND
Giamuc tiéu gan nhat** 25.800 VND
TLtang -6,6%
Loi suat c8 tuc 0,9%
T6éng muc sinh 16i -5,7%
GT von hoa 49,4 nghin ty déng
Room KN 20,9 nghin ty déng
GTGD/ngay (30n) 884 ty dong
C6 phan Nha nusc 0%
SL ¢c6 phiéu luu hanh 902tr
Pha loéng 902tr
** diéu chinh cho c'tuc béng cophiéu 5%

GEX VNI
P/E (trugt) 32,4x  15,2x
P/B (hién tai) 33x  2,0x
ROA 2,7%  2,0%
ROE 10,8% 13,4%
Téng quan Céng ty

GELEX dudc c8 phan hoa vao nam
2015 va hoat dong & 2 mang chinh:
san xuat thiét bi dién vSi 80% c6
phan tai GEE (diéu hanh CAV (cap)
va THI (may bién ap) va co sé ha
tang vdi 97% c8 phan tai CTCP Ha
tang GELEX - cong ty nédm c& phan
diéu hanh tai VGC (VLXD & KCN) va
49% c8 phan cla TITAN Corp
(NXXS/NX xay dung theo yéu cau).
GEX d& md rong sang mang nusc
sach théng qua CTCP Béau tu nudc
sach Séng ba (HSX: VCW) va [inh

R0

Cap nhat

Mg tai khoan

CTCP Tap doan GELEX (GEX)

PHU HOP THI TRUONG -5,7%

2024 2025F 2026F 2027F

Doanh thu (ty déng) 33.752 38.156 44102 50.090
% YoY 12,5% 13,0% 15,6% 13,6%

LNST sau Igiich CDTS (ty dong) 1.631 1.632 1.756 2532
% YoY 393,8% -6,1% 14,6% 44,2%

LNST sau Igi ich CDTS c6t 16i* 114 1.641 1.955 2.731
Bién LN gop 20,0% 22,2% 23,0% 24,1%
ROE, bao céo 12,4% 10,7% 1,7% 15,6%
ROE, cot I6i* 8,5% 11,5% 13,0% 16,8%
NG vay rong/vén CSH 53,6% 69,2% 57,1% 39,6%
Loi suat c8 tuc 0,9% 0,9% 0,9% 0,9%
C8 tuic (déng/cé phiéu) 500 500 500 500
P/E 31,3x 33,3x 29,1x 20,2x
P/B 3,4x 3,5x 3,3x 3,0x
EV/EBITDA 10,5x 7,4x 7,0x 6,1x

(*) Khdng bao gém cac khodn muc bat thuong va chi phi khdu hao Igi thé thuong mai (ty dong,).
Lgi nhuan kha quan ctia GEE va VGC thuc day tang dinh gia GEX

e Chung téi nang gia muc tiéu cho CTCP Tap doan GELEX (GEX) thém 104% nhung ha khuyén

nghi tU KHA QUAN xuéng PHU HOP THI TRUONG do gia c8 phiéu da tang 251% trong 4 thang
qua.

Binh gia cao hon cuia chung t6i chd yéu dugc thuc déy bai: (1) dinh gia mang thiét bi dién tang
64% (phan anh dy bao t8ng LNST sau Igi ich CDTS 5 ndm cao hon 34% va P/E muc tiéu cao
hon), (2) dinh gid mang khach san & van phong tang 81% (dinh gia cao hon cho T8 hgp
Fairmont van hanh vao quy 4/2025, so vai dinh gia trusc day cla chung t6i chi dua trén vén
chusahiu), (3) dinh gid mang KCN va vat liéu xay dung tang 33% (xem Bao cao Cap nhat VGC
thang 8), (&) dinh gia VCW tang gap doi (dua trén du phong LNST sau Igi ich CBTS binh quan
giai doan 2025-26 tang gap doi), va (5) tac dong tich cuc tU viéc cap nhat mé hinh dinh gia
sang giCra nam 2026. Ngoai ra, (6) chung toi giam ty 1& chiét knau tap doan tu 30% xuéng 10%
(trang 8).

Chung t6i ndng téng du phong LNST sau Igiich CDTS bao céo clia GEX giai doan 2025-29 thém
44%, chuyéunhd (1) du phong tdng LNST sau Igiich CBTS ti GEE cao han 34% (bién Igi nhuan
gop binh quéan tang 2,4 diém % 1én 16,1%), va (2) t6ng LNST sau Igi ich CBTS cho VGC tang
48% (trién vong ban giao dat KCN manh hon va tang trudng gia ban trung binh cao han).

vyc ngan hang théng qua Eximbank

S ¢ Chung t6i du phdng LNST sau lgi ich CBTS bao cao nam 2025 dat 1,5 nghin ty déng (-6% YoY),

nha (1) Igi nhuan thoai von thap hon dat 113 ty dong (so vai 1 nghin ty déng nam 2024), anh
hudng tac dong tich cuc clia (2) du bao LNST sau Igi ich CDTS c6t 16 cao hon 47% Yo.

Dién bién gia c& phiéu K i
e Chung téi du phéng toc do tang trudng kép (CAGR) LNST sau Igi ich CDTS béo céo giai doan

200% 2025-29 14 25%, nh¢ (1) CAGR clia GEE/VGC/VCW Ian lugt 14 12%/12%137% va (2) dong gop tu
200% o . .
T6 hgp Fairmont tu 2026.
150% e Dinh gia GEX d& phan anh day du hoat déng kinh doanh hién tai véi P/E dy pndng cac nam
100% 2025/26 14 33,3 1an/29,11an so voi P/E trung vi 5 nam |4 23,0 Ian.
50% e Y&u td ho trg: Cac du an nha & mai, nhan dugc phé duyét dau tu KCN mdi, 800 MW dién gio
0% H B bd sung. Rui ro: L6 dau tu ching khoan.
YTD 1Y  3Yann. T4t ca cac mang déu dang phuc hdi hodc dat muc Igi nhuan cao mdi: GEE duy tri bién loi
GEX mVNI nhuan gop ky luc va ti€p tuc ma rong thi phan; VGC hudng Igi ti thué quan thuan Igi va vat liéu
xay dung (VLXD) phuc héi; LNST clia VCW phuc héi nhd cong suét tang gap doi; T8 hgp Fairmont
Sé bat dau hoat dong vao quy 4/2025.
P& Cang Anh Tusn GEE duy tri bién Igi nhuéan gép & muc cao ky luc va md réng thi trudng trong 6T 2025: Chuing
Chuyén vién t6i ndng du phdng LNST sau Igi ich CDTS 5 nam thém 34%, nhd muc téang bién Igi nhuan gép

trung binh 2,4 diém % |1&n 16,1% trong giai doan 2025-29 (bién Igi nhuan gép 6T 2025 dat 15,8%
SO VGi 12,4% clia 6T 2024). GEE du ki€n hoan thanh viéc tang gép doi cdng suét nha may phia
Bé&c vao quy 4/2025 dé duy tri tang trudng doanh thu.

Pinh Thi Thuy Duong
Pho Giam déc
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T&i cau tric doanh nghiép va IPO Gelex Ha tang (GEX Infra): Vao thang 8/2025, GEE da théng
bao tai DHCD bat thudng vé viéc thoai 14,06% cG phan tai GEX Infra vao cudi ndm 2025, véi LNTT
du kién 1a 1.145 ty dong. Ngoai ra, vao thang 8, GEX da théng bao chuyén nhugng 49% c8 phan
tai CTCP TITAN (van hanh nha kho xay s&n) cho GEX Infra. Day la hoat déng tai cau trac ndi bd
va GEX ky vong sé& ghi nhan Igi nhuén thoai vén khong dang k&. Cudi cling, GEX cling co ké hoach
s0 bd IPO GEX Infra vao quy 4/2025 nhung théng tin chi tiét chua duge céng bé. Chung téi van
chua dua cac ké hoach so bd nay vao dy phdng Igi nhuén va dinh gia clia chung toi.

See important disclosure at the end of this document www.vietcap.com.vn 21/08/202512
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Tri€n vong nam 2025: LNST c6t 16i kha quan bu dap cho khoan
13i thoai vén thap hon so véi cung ky

Hinh 1: Tri€n vong ndm 2025

L Dubdo Dubiao Nhandinh cx’fa Vietcap vé:
Ty dong 2024 2025 YoY 2025 (a) TangtrudngYoY
mdi/cli  (b) Dubdo ndm 2025 méi/cii
Doanh thu 33.752  38.156 13% 8%  (b) Chuyéu dugc thuc day béi du phéng doanh thu cho thué & dich vu KCN
cao hon. KQ 6T 2025: 18 nghin ty déng (+21% YoY), khoang 51% so véi du
bao nam 2025 trudc day cua chung téi.

Thiét bj dién 20934 22710 8% 2%

Tién ich (dién & nudc) 1.148 963 -16% 6%  (b) Bugc thic ddy bdi san lugng nudc thuong phdm clia VCW cao hon 6%.

Vat liéu xay dung 7.778 8.874 14% 1%

Cho thué &dich vu KCN 3.963 5.651 43% 63% (b) Pugc thuc ddy bdi (1) dién tich ban giao dat KCN cao hon 67%, dat 150 ha
(+16% YoY) so vai 90 ha trudc day va (2) du phdng gia ban trung binh cao han
6%. D3 ban giao 65 ha (+18% YoY) trong 6T 2025.

BbS 190 219 15% 0%

Khac -260 -260 0% N.M.

Lgi nhuan gop 6.762 8.459 25% 32%

Thiét bi dién 3.146 3.587 14% 21%  (b) Chung toi ndng du bao bién Igi nhuan gép thém 2,6 diém % 1én 15,8% dya
theo bién Igi nhuén gdép 6T 2025 kha quan hon ky vong, dat 15,8%.

Tién ich (dién & nudc) 367 368 0% 13%  (b) Dy phdng cao hon cho VCW.

Vat liéu xay dung 1.257 1.521 21% -11%  (b) Chung téi giam du bao bién Igi nhuan gop 2,3 diém % xudng 17,1%, chl yéu
do bién Igi nhuan kinh xay dung yéu hon ky vong, dugc bl d&p bdi bién Igi nhuan
thiét bj vé& sinh manh hon ky vong.

Cho thué &dich vu KCN 2222 3.223 45% 91%  (b) Du phong doanh thu cao hon va chi phi gia vén hang ban (COGS) udc tinh
clia chung t6i thap hon knoang 200 ty déng do viéc hoan tat chi phi dau tu mét
I&n tai cac KCN hién co, dugc ghi nhan trong quy 2.

BbS 54 44 -18% 0%

Khac -284 -284 0% N.M.

Chi phiban hang -1.279 -1.487 16% 13%

Chiphiquanly -1.750 -2.045 17% 6%

Lgi nhuan tur HDKD 3.733 4.928 32% 55%

Thu nhép tai chinh 1.500 290 -81% -21%  (a) Chung t6i ky vong GEX s& ghi nhan khoan 14i thoai von 113 ty dong tu Séng
Bung trong nam 2025, thap hon so vai khoan 13i 1 nghin ty déng trong nam
2024.

Thu nhap tulai 185 128 -31% -37%
Chi phi tai chinh -1.690 -1.301 -23% 2%
Chi phi lai vay -1.077 -886 -18% 1%

Thu nhap tu cong ty LDLK 37 24 -36% 3%

LNTT 3.613 3.940 9% 72%

LNST trudc Igi ich CDTS 2.669 3.073 15% 72%

LgiichCBTS -1.038 -1.541 48% 90%

LNST sau Igi ich CDTS, bao 1.631 1.532 -6% 57% (a) Lai thoai vén mét Ian thap hon anh hudng nhiéu hon so véi mic tang

céo trudng LNST sau Igi ich CDTS cét 16i 47% YoY.
(b) Chu yéu do du phédng LNST sau Igi ich CDTS c¢ét 16i clia chung t6i cao
hon 45%.
KQ 6T 2025: 899 ty déng (-6% YoY), khoang 92% so véi du phéng 2025
trudc day cua chung toi.

LNST sau Igi ich CDTS, cét 1.114 1.641 47% 45% (a) Chung tdi du phdng tang truéng LNST sau Igi ich CDTS cét 16i cua

16i GEE/VGC lan lugt 14 20%/35% YoY va VCW chuyén sang ghi nhan Igi nhuan
duong.
(b) DU phéng Igi nhuén gép ctia GEE/VGC/VCW cao hon.
KQ 6T 2025: 783 ty déng (+2,8 Ian YoY), khoang 69% so véi du phong 2025
trudc day cua chung téi.

Co cau LNST sau lgi ich

CDTS bao cao

GEE 1.371 1.364 -1% 35%  (b) Dy phong bién Igi nhuan gép cao han.

VGC 546 687 26% 58%  (b) Loi nhuan gdp trmang KCN cao hon bu dép cho du phdng Igi nhuan gop tu
mang VLXD thap hon.

VCW -53 102 N.M. 68%  (b) Duphong san lugng nudc thuong phdm cao hon.

Khac -233 -621 N.M. N.M.

Nguon: GEX, Vietcap

See important disclosure at the end of this document
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Tri€n vong nam 2026: VGC tiép tuc dan dat da ting trudng

Hinh 2: Trién vong ndm 2026

Ty déng Dubao Dubao YoY Nhandinh cua Vietcap vé tang trudng YoY
2025 2026
Doanh thu 38.156  44.102 16% Doanh thu tang trudng tutat ca cac mang.

Thiét bi dién 22710  25.109 11%  Chuyéunhd du phong clia chung toi vé viec CAV tiép tuc ma rong thi trudng & cac khu
vuc phia B&c va Tay Nam.

Tién ich (dién & nudc) 963 1162 21%  Sanlugng ban hang cao hon tl cdng suét tang gép doi k& tl nam 2025.

Vat liéu xay dung 8.874  10.501 18%  DBugc thuc déy bai (1) muc tang trudng doanh s6 khoang 10-13% turky vong clia ching
61 vé su phuc héi nhu cau manh mé hon ti cac dyannha &, va (2) dong gop ca nam tu
VFG (so vai ddng gop 6 thang trong nam 2025 sau khi hgp nhat ti thang 6/2025).

Cho thué & dich vuKCN 5.651 6.642 18%  Chung t6i du phong dién tich ban giao dat 170 ha (+14% YoY).

BBS 219 263 20%

Khac -260 426 N.M.

Lgi nhuan gop 8.459 10.141 20%
Thiét bi dién 3.587 4.028 12%  BiénIgi nhuan gop duy tri 6 muc cao 16,0%.
Tién ich (dién & nudc) 368 545 48%  Bugc thuc ddy bdi (1) gia ban trung binh cao hon ti viéc ap dung muc gia nudc cao hon
52% trong ca nam, co hiéu luc tithang 4/2025, va (2) md rong san lugng nudc thuong
pham.
Vat liéu xay dung 1.521 1.940 28%  Bién Igi nhuan gop cai thién 1,4 diém % 1&n 18,5%, chu yéu nhd su phuc hoi clla mang
kinh xay dung (nhu cau phuc héi va thué chéng ban pha gia tiém nang déi vai kinh nhap
khau).
Cho thué &dich vuKCN 3.223 3.708 15%
BBS 44 53 20%
Khac -284 -132 -54%
Chi phi ban hang -1.487 1718 16%
Chi phi quan ly 2045  -2.310 13%
Lgi nhuan tur HDKD 4928  6.114 24%
Thu nhép tai chinh 290 147 -49%

Thu nhap tuai 128 97 -24%
Chi phi tai chinh -1.301 -1.650 27%

Chi phi I3i vay -886  -1.184 34%
Thu nhép tucéng ty LDLK 24 40 69%
LNTT 3.940 4.650 18%
LNST trudc Igiich CDTS 3.073 3.674 20%
LoiichCBTS -1.541 -1.918 24%
LNST saulgiich CDTS, 1.532 1.756 15% Nho tang trudng trong LNST sau Igi ich CDTS c6t 18i.
bao cao
LNST saulgiich CDTS, 1.641 1.955 19% Chuyéu dugc thuc day bdi tang trudng LNST sau Igi ich CDTS ctia VGC/GEE/VCW
cot 16i lan lugt 1a 38%/8%/71% YoY.
Cd cau LNST saulgiich
CDTS bao cao
GEE 1.364 1.469 8% Doanh thu tang trong béi canh bién Igi nhuan duy tri.
VGC 687 952 38%  Tangtrudng Igi nhuan gop tu ca mang KCN va VLXD.
VCW Sales volume expansion and higher ASP.

102 175 71%  San lugng nudc thuong phdm tang va gia ban trung binh cao han.

Khac -621 -841 N.M.

Nguén: GEX, Vietcap

See important disclosure at the end of this document
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Tom tat du bao cho giai doan 2025-2029

Chung téi du bao CAGR doanh thu va LNST sau Igi ich CDTS bao cdo sé 1an
lugt dat muc 11% va 25% trong giai doan 2025-29

Hinh 3: Co cau doanh thu hgp nhat clia GEX theo cong ty (ty dong)

m GEE mVGC mVCW
20,000 Wind power - 100% stake GEX parent & others e GEX's consolidated revenue
58,488
60.000 54,944
50,090
50,000 44,102
38,156 ©
40,000 33,752 ~
o
30,000
20,000 ~
N
)
10,000 &
0
2024 2025F 2026F 2027F 2028F 2029F
-10,000

Nguon: GEX, du bao cua Vietcap

Chung toi dy bao CAGR doanh thu giai doan 2025-2029 sé & muc 11%, nhd dugc thuc déy bdi
(1) CAGR doanh thu clia GEE/VGC Ian lugt dat 11%/9% nhd su phuc héi/tang trudng clia nganh
BDS/dién, (2) miic CAGR 12% clia VCW nhd viéc dua Giai doan 2 vao van hanh (tang gép déi cong
Suat) va muc tang 52% cla gia nudc, va (3) viéc bat dau van hanh T6 hop Fairmont vao quy
4/2025.

Hinh 4: Co ciu LNST sau Igi ich CDTS bao céo ciia GEX theo cdng ty

5,000 O LNST sau Igi ich CDTS béo céo clia GEX

3,000
2,000 952
1,000 1,469
0
841
-1,000
2024 2025F 2026F 2027F 2028F 2029F

B GEE'sNPAT afterMI B VGC'sNPAT afterMI  mVCW Wind power-100% stake GEX parent & others *

Nguén: GEX, Vietcap forecasts (* Dong gop am tu céng ty me GEX va cac cong ty khac chu yéu la do chi phi
SG&A va chi phi 1di vay clia cdng ty me va cac khoan 16 tai chinh lién quan dén déu tu chuing khoan)

Chung t6i du phong CAGR LNST sau Igi ich CDTS bao cao giai doan 2025-29 1a 25%, nhG vao
(1) CAGR LNST sau Igi ich CDTS clia GEE/VGC 1an luct 14 12%/12%, (2) CAGR clia VCW |4 37%, va
(3) déng gop Igi nhuén tu T& hgp Fairmont tU quy 4/2025.

See important disclosure at the end of this document www.vietcap.com.vn 21/08/202515
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GEE va gia déng

Chung to6i dy phong CAGR LNST sau Igi ich CDTS bao cao giai doan 2025-29 cua GEE 14 12%,
nhd CAGR doanh thu 11% (do ma rong thi phan tai khu vuc phia Bac/Tay Nam, trién vong chi phi
dau tumanh mé clia EVN va nhu cau ngay cang tang tu khu vuc tunhan). Chung téi ky vong bién
lgi nhué&n gdp sé dugc duy tri & muc cao khoang 16%, bat chap gia dong tang trung binh 3% mai
n&m (theo déng thuén clia Bloomberg) do GEE cé kha ndng chuyén chi phi dau vao sang gia ban
trung binh, theo GEE.

Chung tdi du phong LNST sau Igi ich CDTS bao cdo ndm 2025 cua GEE 6 muc 1,7 nghin ty
doéng (+7% YoY), dugc thuc day bdi (1) tang trudng doanh thu 7% YoY (nhd md rong thi trudng
phia Bac/Tay Nam; tinh dén cudi quy 2/2025, CAV dung thu 4 vé thi phan tai khu vuc phia Bac,
doanh thu khu vuc phia Bac 7T 2025 +120% YoY, theo GEE), (2) bién Igi nhuan gop dat muc cao
ky luc 15,8% (+1,3 diém % YoY, 6T dat 15,8%). Cac yéu té nay bu dap cho (3) du phong clia chung
t6i vé khoan 1ai thodi von tu thay dién Séng Bung giam 61% YoY xudng con 113 ty dong (so vai
288 ty dong tU thoai von dién trong nam 2024).

Chung t6i du phdng LNST sau Igi ich CDTS béo cdo ndm 2026 14 1,8 nghin ty déng (+8% YoY),
duac thuc ddy bsi muc tdng doanh thu 11% (tiép tuc md rong thi trudng phia Bac/Tay Nam) trong
béi canh bién lgi nhuan gop cai thién nhe I1én 16,2% (+20 diém co ban YoY). biéu nay bu dap cho
du phong cuia chung téi vé viéc khong co thu nhap mét 1an so vai muc 113 ty dong trong nam
2025.

Nhin chung, chiing t6i ndng tdng du phong LNST sau Igi ich CDTS bao cao giai doan 2025-
29 thém 34% (tuong Ung cac muc tang 35%/36%/36%/33%/34%), nnd bién Igi nhuan gop
trung binh 5 nam duy tri d muc 16,1% (tang 2,4 diém % so véi du phong trudc day cla chung toi)
dua theo k&t qua 6T 2025 manh mé dat 15,8% va theo ké hoach clia GEE.

Hinh 5: Tri€n vong dai han clia GEE

Ty déng 2025F 2026F 2027F 2028F 2029F
Doanh thu 22.710 25.109 28.337 31.344 34.896
Thiét bi dién 22.710 25.109 28.337 31.344 34.896
pién 0 0 0 0 0
Lgi nhuan gop 3.587 4.028 4,583 5.105 5.716
Thiét bi dién 3.587 4.028 4,583 5.105 5.716
bién 0 0 0 0 0
LNST cot 16i 1.705 1.837 2.120 2.378 2.691
7T YoY (%) 7% 8% 5% 12% 13%
LNST cot I6i trudc day 1.264 1.355 1.564 1.794 2.010
Dubdo mdi/cd (%) 35% 36% 36% 33% 34%

See important disclosure at the end of this document

Nguén: GEE, Vietcap forecasts

Chung t6i tin rang gia déng sé duy tri & mic cao do ngudn cung thiéu hut va nhu cau manh
mé&. Du bao déng thuan clia Bloomberg cho rang gia ddng binh quan giai doan 2025-2029 sé& cao
hon 19% so véi muc binh quan giai doan 2020-2024. Chung t6i cho rang muc gia cao nay chl
yé€u do nhu cau ngay cang tang, dugc thuc déy bai qua trinh chuyén d&i sang nang lugng xanh,
bao gdbm ma rong ludi dién va cac trung tam di liéu. Ngoai ra, ngudn cung dong phai doi mat vai
nguy ca thiéu hut tiém &n do tai nguyén can kiét, thi€u cac phat hién mdi va ngudn dau tu khong
du. Trong 6T 2025, gia déng binh quan dat 9.431USD/tan (+2,5% YoY).

Du bao dong thuan cla Bloomberg tinh dén thang 8 cho thay gia déng toan céu sé tang nhe,
khoang 0-3% so véi du bao dong thuan thang 3.

www.vietcap.com.vn 21/08/202516
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Hinh 6: Gia déng (USD/tan)

——Copper price (USD/tonne) Yearly average
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Nguon: Bloomberg, Vietcap
Hinh 7: Dy bdo déng thuan cua Bloomberg vé gia ddng toan cau (USD/tan)
USD/tan 2024 2025F 2026F 2027F 2028F 2029F
Du bdo déng thuan clia Bloomberg
. 9.258 9.500 9.700 10.000 10.300 10.600
(trung vi)
Thay d&i YoY (%) 9,0% 2,6% 2,1% 3,1% 3,0% 2,9%
So vai du bao déng thuan ca (3/2025) 0,6% 0,0% 3,1% 3,4% 1,9%
Cac té chic dubao
BMI, Fitch Solutions 9.500 11.000 12.500 13.500 15.000
Bank of America Merrill Lynch 9.600 10.200 12.000 11.400 10.800
JPMorgan Chase & Co 9.400 9.500 9.900 9.900 10.500
Deutsche Bank AG 9.600 9.800 10.000 10.700

Nguon: Bloomberg, Vietcap tdng hap (di liéu tinh dén 19/08/2025)

See important disclosure at the end of this document www.vietcap.com.vn 21/08/202517
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binh gia

Chung téi duy tri phuong phap dinh gia téng clia ting phan (SOTP) dé dinh gia GEX va giam ty 1&
chiét khau tap doan tu30% xudng 10%. Diéu nay 1a do chung t6i giam dang ké lo ngai vé cau trac
tap doan co thé anh husng dén hiéu qua va Igi nhuan ctia GEE va VGC.

Chung tdi ndng gia muc tiéu thém 104%, chd yéu do:

e Dinh gid mang thiét bi dién tadng 64%: TGng LNST saulgiich CDTS 5 nam cao hon 34%,
P/E muc tiéu cao hon & muc 18,2 Ian (tang tu 16,5 1an trudc do, dua trén P/E trung vi 5
n&m cla cac cong ty cung nganh vai ty I& chiét khdu 20%) va LNST sau Igi ich CDTS
muc tiéu cao han (sU dung muc binh quan 2025-26 so véi muc 2025 trudc day).

e Dinh gia mang khach san & van phong tang 81%: binh gia cao hon cho T8 hgp
Fairmont sé di vao hoat déng vao quy 4/2025 & muc 4,6 nghin ty déng (gép 3 1an so véi
1,5 nghin ty déng trudc do, tuong duong vai uSc tinh clia chung téi vé vén gop clia GEX).
Tinh dén cudi quy 2, GEX d& c6 100% khach thué cho cac tang van phong trong khi hoan
thién mét s& phan clia khach san.

e Dinhgiamang KCN va VLXD tang 33%: Chung toi ap dung cac du phdng mai trong Bao
cao Cap nhat VGC - thang 8/2025, trong do chung tbi tdng du phong gia muc tiéu/dinh
gia VGC thém 31%, dugc thuc ddy bdi ca trién vong ban giao d&t KCN manh mé hon va
gia ban trung binh cao hon, cling vai téc do tang trudng cudi cao hon cho mang VLXD.

e Dinh gid mang nudc - VCW tang 2,2 1an: Chung téi strdung LNST sau lgi ich CBTS binh
quan 2025-26 14 242 ty déng (tang 2,4 1an so vai muc LNST sau Igi ich CPTS 2025 dugc
surdung trudc do la 102 ty dong), bu dép cho P/E muc tiéu thap hon mot chut 14 16,5 1an
(so vai 16,7 lan trudc day), tuong duong vai P/E trung vi 5 nam culia cac céng ty cung
nganh.

e Tyléchiétkhau tap doan thap hon (10% so vdi 30% trudc do) va cac tac dong tich cuc
tU viéc cdp nhat moé hinh dinh gia sang gitia nam 2026.

Chung tdi nang tdng du phdng LNST sau Igi ich CDTS bao cao giai doan 2025-29F thém 44%,
chu yéu nho (1) du phdng t8ng LNST sau Igi ich CBTS ti GEE cao hon 34% (bién Igi nhuén gop
trung binh tang 2,4 diém % 1én 16,1%), va (2) t8ng LNST sau Igi ich CDTS cho VGC tang 48%
(trién vong ban giao dat KCN manh mé hon va tang trudng gia ban trung binh quan cao hon).

Phuong phap dinh gia

Tham khao Bao cao Cap nhat GEX - thang 4/2025.

Hinh 8: Ty I& chiét khau nang lugng tai tao va dinh gia T6 hgp Fairmont

Chi phivén Nanglugngtai Nanglugngtai | Khuphichgp  Khuphtchgp
tao (trudc tao (diéu Tran Nguyén Tran Nguyén

day) chinh) Han (trudc Han (diéu

day) chinh)

Beta 1,0 1,0 1,0 1,0
Phan bu rui ro vén c¢é phan 8,0% 8,0% 8% 8%
L&i sut phiruiro 6,0% 6,0% 6% 6%
Chi phi vén s6 hiu 14,0% 14,0% 14% 14%
Chi phinc vay 10,0% 10,0% 10% 10%
Ty léngvay 70,0% 70,0% 49% 49%
Ty 1& vén chd s6 hiu 30,0% 30,0% 51% 51%
Thué suat thuc té 20,0% 20,0% 20% 20%
WACC 9,8% 9,8% 11,1% 11,1%

Ngudn: Dy béo cuia Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 21/08/202518
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Vietcap

Hinh 9: Pinh gia cua GEX

Céng ty/Mang Gia tri vén chu Ty lé sé hitu Gia tri dong
s& hitu (ty gop (ty dong)
doéng)
1. Thiét bj dién P/E 37.138 75% 27.783
CAV 27.203 78% 21.126
LNST sau Igi ich CDTS trung binh giai doan 2025-26 1.498
P/E muc tiéu (x) 18,2
THI 2.227 78% 1.747
LNST sau Igi ich CDTS trung binh giai doan 2025-26 123
P/E muc tiéu (x) 18,2
EMIC & Khac 7.708 64% 4.909
LNST sau lgi ich CBTS trung binh giai doan 2025-26 424
P/E muc tiéu (x) 18,2
2. Nang lugng tai tao CKDT 935 150
bién mat tr&i GELEX Ninh Thuén va dién mat trGi ap 935 16% 150
mai - 68 MWp
3. Nudc (VCW) P/E 3.997 57% 2.288
VCW 3.997 57% 2.288
LNST sau Igi ich CDTS trung binh giai doan 2025-26 242
P/E muc tiéu (x) 16,5
4.Vat liéu xay dung CKDT 12.315 46% 5.665
5.KCN & BPSnhad NAV va P/E 16.949 46% 7.796
6. Khach san & Van phong 8.877 77% 6.851
6.1 Fairmont NPV 4.598 100% 4.598
6.2 Phuc hop Melia Ty suét vén 3.118 35% 1.091
hoa
6.3 GELEX Tower Ty suat vén 1.162 100% 1162
hoa
7. Titan Corp-Mang nha xudng xay san (NXXS) CKDT 1.589 49% 779
8. CTCP Dau tu KCN Dau khi Long San (HSX: PXL) Giatrisé 1.761 65% 1.145
sach
Gia tri s6 sach VCSH nam 2025 1.761
P/Bmuc tiéu (x) 1,0
9. Eximbank (HSX: EIB) Phuong 3.318 10% 3.318
phap chi phi
Téng gia tri von CSH du kién 55.773
(+) Tién mat con lai tu thoai vén danh muc dau tu 881
nang luong
(+)Tién mat cla céng ty me 2.428
(-) Ng vay cuia cong ty me -6.693
Gia trjvén CSHréng 52.389
S6 lugng ¢6 phiéu (triéu) 902
Gia tri hgp ly (déng/cé phiéu) 58.100
Chiét khau tap doan 10%
Gia myc tiéu (déng/cd phiéu) 52.300
Gia c8 phiéu (déng/cé phiéu) 56.000
Ty 16 tang (%) -6,6%
Lgi suat c6 tuc (%) 0,9%
Tong muc sinh 16i (%) -5,7%

Ngudn: GEX, dy bao cuia Vietcap

See important disclosure at the end of this document www.vietcap.com.vn
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Hinh 10: Pong gop vao dinh gia cla GEX theo mang

6% % m Electrical equipment

6% m Construction materials
1% = Real estate (IPs & social housing)

Hotel & Office

9 53%
13% Titan Corp

m Eximbank
= Standalone net debt/cash

15% m Other segments
1%

Ngudn: GEX, dy bdo cuia Vietcap
So sanh cac cong ty cung nganh

Hinh 11: P/E clia cac cong ty cung nganh*

Trung vi P/E 5 ndm clia cac cong ty thiét bi dién: 22,7x
Trung vi P/E 5 ndm cUa cac cong ty nang lugng tai tao: 24,5x
Trung vi P/E 5 ndm cua GEX: 23,0x

40 Trung vi P/E 2 ndm cua GEE: 12,7x

35

30

25

20

15

10

5 — GEX — GEE Renewables Power — Electrical Equipment
o7 —— T
S8 8533y gdadadgygLg«IIIIggsy
S8 S88F388833838883¢88883
F F F F F F FFFFFFFFFFEFEFEF
— GEX —\VGC —— Construction Materials — Industrial Parks

Trung vi P/E 5 ndm cla cac cong ty KCN: 15,6x
Trung vi P/E 5 ndm cua cong ty VLXD: 19,9x
40 | TrungviP/E5nam clia GEX: 23,0x
Trung vi P/E 5 ndm cta VGC: 17,9x

T12/20
T03/21 A
T06/21 1
T09/21 1
T12/21 A
T03/22 1
T06/22 A
T09/22 A
T12/22 A
T03/23 1
T06/23 A
T09/23 A
T12/23 A
TO3/24 A
TO6/24 1
T09/24
T12/24 A
T03/25 A
T06/25 -

Nguon: Bloomberg, Vietcap (D{ liéu tinh dén ngay 18/08/2025; * GEX ghinhan 16 quy 1/2023; do d6, EPS trugt
am va P/E khong co y nghia)

See important disclosure at the end of this document www.vietcap.com.vn 21/08/2025110
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Hinh 12: Cac cdng ty cung nganh ctda GEX

Quéc gia YoY LNST ° i P/B EV/
(€3] trugt quy EBITDA
(triéu gan truct
UsD) nhat
69]
GEX Viét Nam 1.913 1.452 21,0 62 48,4 68,5 10,8 0,9 32,4x 3,3x 7,3x
Thiét bj dién
TaYaElectric Wire & Cable  baiLoan 1.004 965 9,7 43 -16,7 134,0 8,9 1.9 22,6x 1,9x N/A
KEI Industries Anbo 4158 1.152 19,9 82 19,9 -29,4 15,6 0.1 50,4x 6,3x 26,2x
STARK Corp Thai Lan N/A 721 N/A -189 -10,8 N/A N/A N/A N/A N/A N/A
Finolex Cables AnDo 1.417 629 6,1 83 7,5 -46,2 13,4 1,0 17,7x 2,3x 21,1x
I-Sheng Electric Wire & baiLoan
Cable 290 N/A 8,8 16 -17.5 -34,5 12,0 6.9 17,0x 1,6x 10,6x
PIE Industrial Malaysia 332 227 -7,3 1l -36.9 -9,2 9,2 0,7 30,0x 2,2x 19,5x
Transformers & Rectifiers An bo
India N/A 235 57,1 25 381,5 -9,9 23,7 N/A N/A N/A 48,8x
Voltamp Transformers Anbo 91 229 19,7 39 5,9 -10,1 22,1 13 24,5x 5,0x 19,3x
Gunkul Engineering ThaiLan 475 255 -2,8 52 31,8 108,7 12,3 4,5 8,9x 1,1x 9,9x
Crompton Greaves An bo 2.349 930 7,5 66 26,4 -15,5 17,4 0,9 37,0x 6,1x 25,5x
Hunan Valin Wire & Cable Trung Quéc 951 590 19,9 17 36,0 108,7 7.5 0.5 56,7x 4,1x
Trung vi 951 610 9,3 39 7,5 -10,0 12,8 1,0 24,5x 2,3x 20,3x
GEE Viét Nam 1.733 940 N/A 77 N/A 38,2 31 7,2 23,1x 6,7x 12,4x
Nang lugng tai tao
NHPC AnDo 9.434 1.228 7.8 356 -17.0 81,5 7.7 2,3 27,5x 2,1x 23,2x
ACEN Corp Philippines 1.618 575 -6,2 67 -59,5 78,0 2,6 2 38,4x 0,6x 425,0
Super Energy Corp Thai Lan 127 257 -9,4 38 N/A 200,9 6,7 N/A 3,1x 0,2x 5,9x
Zhejiang Provincial New Trung Quéc
Energy 2.518 679 54 66 -29,7 1611 39 0.4 37,9x 1,4x N/A
Zhongmin Energy Trung Quéc 1.428 248 9,0 96 1,6 9,9 10,2 31 14,9% 1,5x N/A
GEPIC Energy Trung Quéc 2.917 1.578 28,9 302 42,7 89,0 18,2 2,8 7,3x N/A N/A
Xinjiang Lixin Energy Trung Quéc 929 130 -7,8 -4 N/A 309,7 -11 0,2 N/A N/A N/A
Guizhou Qianyuan Power Trung Quéc 942 287 21 36 -11,4 13,3 6,6 0.8 26,2x 1,7x N/A
Trung vi 1.523 431 3,7 66 -14,2 101,2 6,6 2,2 26,2x 1,5x 23,2x
Nudc
TTW PCL Thai Lan 1114 124 -14,7 92 10,3 22,0 18,5 6,6 11,5x 2,2x 9,9x
VA Tech Wabag Anbo 1.124 390 15,3 35 20,2 -27,2 14,9 0 33,4x 4,6x 20,1x
Eastern Water Resources ThaiLan 105 n3 -7,6 2 -47 128,5 0,7 1,0 36,2x 0,3x 11,3x
WHA Utilities and Power ThaiLan 397 81 -1,6 20 -59,8 87,9 6,3 75 18,5x 0,9x 26,1
Manila Water Philippines 1.864 647 16,3 189 70,0 148,1 14,9 4,1 10,1x 2,0x 9,2x
Taliworks Corp Malaysia 267 103 237 15 46,2 17,7 10,1 71 16,5x 1,7x 9,1x
PBA Holdings Malaysia 153 120 23,6 33 318,0 -4,2 14,7 2,3 4,3x 0,6x 2,9x
Ranhill Utilities Malaysia 418 N/A N/A N/A N/A 73,5 N/A N/A N/A 2,2x N/A
Trung vi 407 120 15,3 33 20,2 47,8 14,7 4,1 16,5x 1,8x 9,9x
VCW Viét Nam 127 24 3,6 -4 N/A 208,5 -7,4 N/A N/A N/A 16,0x
VLXD
Monalisa Group Trung Quéc 619 623 -20,2 8 -79,2 29,8 17 1.9 81,1x 1,3x N/A
Triumph New Energy Trung Quéc 760 561 -38,7 -101 N/A 126,7 -17.1 N/A N/A 1,8x N/A
Nippon Sheet Glass Nhat Ban 259 176 16,0 27 5,5 -15,2 25,3 7,5 9,4x 2,3x 6,3x
SCG Ceramics Thai Lan 403 196 -9,4 30 -14,4 29,0 14,4 6.6 13,1 1,9x 7,8x
Arwana Citramulia Tbk Indonesia 2.304 548 12 35 -30,3 -1,0 1.0 0,7 59,0x 7,4x 21,5x
HPG Viét Nam 239 313 2,6 7 -38,0 32,0 8,1 0.6 34,8x 2,7x 9,3x
BMP Viét Nam 429 203 13,5 45 21,5 -68,8 41,8 8,7 9,9x 4,0x 5,8x
HT1 Viét Nam 8.239 5.586 6,5 529 20,3 49,8 1,7 N/A 16,1x 1,8x 9,9x
Trung vi 524 431 1,9 28 -14,4 29,4 1,3 4,2 16,1x 2,1x 8,6x
VGC Viét Nam 1.077 498 6,8 59 88,2 15,3 16,3 3,3 19,6 2,9 5,8x
Khu céng nghiép
KBC Viét Nam 1.188 214 157,0 57 448,6 8,2 6.9 N/A 17,6x 1,3x 15,9x
SIP Viét Nam 613 319 9.9 51 22,6 -471 28,6 1.8 13,0x 3,4x 8,7x
IDC Viét Nam 653 306 -6,2 59 -18,0 -18,3 28,8 5,8 11,4x 3,0x 4,8x
SZC Viét Nam 265 40 8,9 14 27,9 41,6 1,7 2,58 19,1x 2,2x 14,2x
GVR Viét Nam 4.918 1.129 24,3 208 87,8 =217 9.8 0,9 24,5x 2,3x 14,4x
LHG Viét Nam 63 25 425 " 54,9 -50,2 17,5 5,8 5,7x 1,0x 1,9x
PHR Viét Nam 317 68 13.8 20 24,6 -46,3 13,3 2,2 16,4x 2,2x 14,8x
BCM Viét Nam 2774 300 -4,2 142 37,0 102,2 18,2 1.4 20,3x N/A 24,6x
Trung vi 633 257 1,9 54 32,5 -20,0 15,4 2,2 17,0x 2,2x 14,3x
VGC Viét Nam 1.077 498 6,8 59 88,2 15,3 16,3 3,3 19,6 2,9 5,8x

Nguén: DT liéu cong ty, Vietcap (DT liéu tinh dén ngay 18/08/2025)
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Dién bién khuyén nghi

Hinh 13: Dién bién gia muc tiéu cla Vietcap so v6i gia c8 phiéu (déng/cé phiéu)

Market price Target price

70,000

60,000

PHTT

50,000 ?52.300

40,000

30,000 MUA  KQ PHTT KQ KQ MUA
3400 23000 22300 22800 23500 95500

20,000

10,000 T T T T T T T T 1
TO6/23 TO09/23 T12/23 T03/24 TO06/24 TO09/24 T12/24 T03/25 TO06/25 TO09/25

Nguén: Bloomberg, Vietcap (Luu y: Gia muc tiéu trong qua khir dugc diéu chinh theo cac dgt chia c8 tuc
b&ng c6 phiéu)

See important disclosure at the end of this document www.vietcap.com.vn 21/08/2025112
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KQKD theo quy

Hinh 14: Doanh thu theo quy cia GEX (ty dong)

Hinh 15: LNST sau Igi ich CDTS theo quy cua GEX (ty déng)*

mm Revenue (VNDbn), LS ——YoY, RS

mmm NPAT-MI(VWND bn), LS ——YoY, RS

12,000 150% 1,000 400%
10,000 800 9
8,000 100% 600 0
: 200%
6,000 50% 400
100%
4,000 05 200 %
2,000 ’ 0 0%
0 -50% -200 -100%
2222553888888 2293538888888
SRILSSTSSRRRER SRESSRESSRRRE
c63300330363¢06 c338300633835038 360
Nguén: GEX, Vietcap Ngubn: GEX, Vietcap (*GEX bao 16 rong 92 ty déng trong quy 1/2023, téc
do tang trusng quy 2/2023 1a 2,359% va lai rong 109 ty déng trong quy
1/2024)
Hinh 16: Doanh thu theo quy ctia VGC Hinh 17: LNST sau Igi ich CDTS theo quy cia VGC
mmm Revenue (VNDbn), LS ——YoY, RS mm NPAT-MI (VWND bn), LS~ ——YoY, RS
5,000 80% 800 3000%
4,000 60% 2500%
600 2000%
40% °
3.000 1500%
20% 400
2,000 1000%
0% 500%
200 °
1,000 -20% 0%
0 -40% 0 -500%
2222553888888 2222553808888
RRSERE8RER8R8R SRSSYSRRSRRSSR
c56830cc0d338338 c383036333836¢6
Nguén: VGC, Vietcap Nguén: VGC, Vietcap
Hinh 18: Doanh thu theo quy ctia GEE Hinh 19: LNST sau Igi ich CDTS theo quy cua GEE
mmm Revenue (VND bn), LS YoY, RS mm NPAT-MI (VND bn), LS YoY, RS
8,000 60% 800 1000%
9 800%
6,000 40% 600 eoo;
20% °
4,000 400 400%
O,
0% 200%
2,000 o0y 200 0%
0 : N -40% 0 A -200%
58536883685368 REEEEEEEEEEEE
Nguon: GEE, Vietcap Nguon: GEE, Vietcap
See important disclosure at the end of this document www.vietcap.com.vn 21/08/2025113
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F Bang CDKT (ty déng) 2024  2025F  2026F 2027F
Doanh thu 33.752  38.156 44102  50.090 Tién va tuong duong 4.074 1.036 3.272 6.744
Gia vén hang ban -26.990 -29.697 -33.962  -37.996 P&u tuTC ngan han 5.043 6.600 6.600 6.600
Lgi nhuéan gop 6.762 8.459 10.141 12.094 Céc khoan phai thu 4.037 4.391 5.075 5.764
Chi phiban hang -1.279 -1.487 -1.718 -1.920 Hang tén kho 8.685 10577  12.096 13.533
Chi phiquanlibDN -1.750 -2.045 -2.310 -2.590 TS ngén hankhac 990 990 990 990
LN thuén HDKD 3.733 4.928 6.14 7.584 TSng TSngén han 22.829 23.594 28.033  33.631
Doanh thu tai chinh 1.500 290 147 250 TS daihan (gop) 39.804  43.868 51.355  53.866
Chi phi tai chinh -1.690 -1.301 -1.650 -1.655 - Kh&u hao Ity ké -23.416  -27.935  -31870  -35.781
Trong do, chi phi léi vay -1.077 -886 -1.184 -1.137 TS dai han (rong) 16.388 15.934 19.485 18.085
Lgi nhuan tU cong ty LDLK 37 24 40 58 Péu tuTC dai han 2.990 2.990 2.990 2.990
(L6)/13i khac 32 0 0 0 TS dai han khac 1575  14.852 10.108 9.963
LNTT 3.613 3.940 4.650 6.238 Téng TS dai han 30.953 33.776 32.583  31.038
Thué& TNDN -944 -867 -977 -1.310 Téng Taisan 53.782 57.369 60.616  64.669
LNST truéc CDTS 2.669 3.073 3.674 4.928
Lgi ich CD thiu s6 -1.038 -1.541 -1.918 -2.396 Phai tra ngan han 3.152 3.342 3.822 4.277
LNST sau Igi ich CDTS, bao 1.631 1.532 1.756 2.532 No ngén han 8.239 7.376 8.303 9.245
LNST saulgiichCDTS, c6t15i (1) 1.14 1.641 1.955 2.731 No ngén han khac 5.607 5.607 5.607 5.607
T&ng ng ngén han 16.997 16.326 17.732 19.129
EBITDA 6.668 9.446 10.049 1.494 N dai han 8.307 10910  10.495 9.640
EPS bao cao, VND 1.791 1.682 1.927 2779 Ng dai han khac 5.220 5.220 5.220 5.220
EPS c6t16i (1), VND 1.217 1.802 2.148 2.999 Téng ng 30.524  32.456  33.447  33.990
EPS pha loang, VND 1.791 1.682 1.927 2779
DPS bao cao, VND 500 500 500 500 C8 phiéu uu dai 0 0 0 0
DPS/EPS béo céo (%) 28% 30% 26% 18% V6N ¢6 phan 8.594 9.024 9.024 9.024
(1) khdng bao gém lgi thé thuong mai, thu nhép bat thudng Thang du von c8 phan 663 663 663 663
Lgi nhuan git lai 3.952 4.120 4.941 6.539
TYLE 2024 2025F 2026F 2027F Vén khac 786 786 786 786
Tang trudng LgiichCBTS 9.262  10.320 11.754 13.667
TT doanh thu 12,5% 13,0% 15,6% 13,6% Vén chii s hitu 23.258 24913  27.169  30.679
TT LNt HPKD 33,6% 32,0% 24,1% 24,0% T8ng cdng ngudn vén 53.782 57.369 60.616  64.669
EPS bao cao 393,8% -6,1% 14,6% 44,2%
EPS c6t 16i 99,1% 48,0% 19,2% 39,7%
CP luu hanh cudinam, triéu (PL) 902 902 902 902
Kha nang sinh 15i
Bién LN gép % 20,0% 22,2% 23,0% 24,1% LCTT (ty déng) 2024  2025F  2026F 2027F
Bién LN tuHD % 1,1% 12,9% 13,9% 15,1% Tién dau ndm 3.313 4.074 1.036 3.272
Bién EBITDA 19,8% 24,8% 22,8% 22,9% Thu nhap rong 1.631 1.532 1.756 2532
Bién LNST sau Igiich CBTS 4,8% 4,0% 4,0% 5,1% Kh&u hao 2.935 4519 3.936 3.910
ROE béo céo % 12,4% 10,7% 1,7% 15,6% Thay d6i vén luu déng -838  -2.055 -1.723 -1.672
ROA % 3.0% 2,8% 3.0% 4,0% Diéu chinh khac -1.219 0 0 0
Tién tirhoat dong KD 2.509 3.996 3.968 4.770
Chi s6 hiéu qua van hanh
SG6 ngay tén kho 15 18 122 123 Chi mua s8m TSCD, rong -3.835 -7.341 -2.743 -2.365
S6 ngay phai thu 41 40 39 39 Pautu 2.869 -1.557 0 0
S6 ngay phai tra 36 40 39 39 Tién tUHD dautu -967 -8.898  -2.743  -2.365
TG luan chuyén tién 19 19 123 124
C8tuc datra 0 -451 -451 -451
Thanh khoan C8 tuc d& tra cho CDTS -522 -483 -483 -483
CS thanh toan hién hanh 13 14 1,6 1,8 Tang (giam) von 84 0 0 0
CS thanh toan nhanh 0,8 0,8 0,9 1,1 Tang (gidm) ng ngén han -1.619 -863 927 943
CS thanh toan tién mat 0,2 0.1 0,2 0,4 Tang (gidm) ng dai han -1.825 2.603 -415 -854
No/Tai san 30,8% 31,9% 31,0% 29,2% Tiéntlrcac hoat dong TCkhac 3.095 1.058 1.434 1.913
NG/Vén sirdung 41,6% 42,3% 40,9% 38,1% Tién tirhoat dong TC -787 1.864 1.01 1.066
Nog/Vén CSH 53,6% 69,2% 57,1% 39,6% T6ng luu chuyén tién té 756  -3.038 2.237 3.472
Kha nang thanh toan i vay 6.2 10,7 8,5 10,1 Tién cudi ndm 4.074 1.036 3.272 6.744

Nguon: GEX, du bao cua Vietcap
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Phu luc

Co cau doanh nghiép cua GEX

Vao thang 8/2025, GEE d4 thong bao tai DPHCP bat thudng vé viéc thoai 14,06% c6 phan tai Gelex
Infrastructure (GEX Infra) vao cudi nam 2025, vai LNTT dy kién 1a 1.145 ty dong. Ngoai ra, trong
thang 8, GEX d& théng bao chuyén nhuong 49% c8 phan tai CTCP TITAN (cong ty van hanh nha
may xay s&n) cho GEX Infra. Bay 1a hoat déng tai cau truc noi b, va GEX ky vong sé c6 Igi nhuan
thoai von khdng dang ké. Cudi cung, GEX cling co ké hoach sa bd IPO GEX Infra vao quy 4/2025
nhung hién thong tin chi ti€t chua dugc cdng bd. Theo do, ca cau doanh nghiép mai tiém nang
vao cudi quy 4/2025 nhu & Hinh 21. Chung téi van chua dua cac k€ hoach so bd nay vao du phong
Igi nhuén va dinh gia cdia chung toi.

Hinh 20: Co cau doanh nghiép tinh dén cudi quy 4/2024

GEX

CTCP Ha tang GELEX
CTCP Dién lyc GELEX (GEE) (80%): (97%, trong do B truc tiép BDS:;‘:"“Q Titan (49%)
Khac: Computer - Commmunication - Control 3C va 14% qua GEE); VIX & i
(5%), Tran Phui Cable (4,7%), & GVI (2,5%) khac(~3%)
I 1 | Khachsan
. - Tiénich (VGC)
Thiét bi dién pién 50%
L | GELEX Tower
, At li6U X3 100%
CTDaydéng ~ CTTNHHPhat o\ . pién Nudc sach vat CilL(I_eu xay (100%)
~  ViétNam dien GELEX dién GELEX 9
CFT(CFT) (100%) (71%) Fairmont Ha
(100%) , CTCPDAutu — NOi (100%)
Phu Thanh nudcsach KCN
. CTCPDay cap My Séng Pa
dienvietNam = (73%) ((\ég\ﬁ/;
0 LA (}
Egcf;g Thuydien — BDSNhad
So6ng Bung 4A
. , - 49 MW
CTCP Thiét bi
dien(THI)
(98%) Gelex Ninh
~ Thuan(20%) ,
[~ e Dién mé&t troi - Kéhoach 3,9
CTCP Thlet bi 68 MWp =~  GWnang
dodién lugng tai tao
EMIC(EMIC)
- (75%)
CTCPChétao
bién coHa Noi
= (HEM)
(77%)
CTCPSan
xuét MBA
truyén tai MEE
(67%)

Nguon: GEX, Vietcap (*Chung t6i ky vong GEX sé& hoan tat thu tuc chuyé&n nhugng du an nay cho Sembcorp
trong nam 2025)
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Hinh 21: Co cau doanh nghiép du kién tai thdi di€m cudi quy 4/2025 sau khi GEE thoai 14%
c8 phan tai GEX Infrastructure

| |
CTCP Ha tang Gelex

GEX ndm 79%, VIX & khac 21% (bao gém gia BBSithucng
dinh 14% ban bdi GEE) e

CTCP Dién luc GELEX (GEE) (80%);
Khac: Computer - Commmunication - Control 3C
(5%), Tran Phu Cable (4,7%), & GVI (2,5%)

Viglacera (VGC) . o GELEX Tower
(50%) Titan (49%) e (100%)

CT Day déng | Khachsan
LA - H O,
Viét Nam CTCP Mua ban bién Nudc sach i VLXD Melia (35%)
= CFT(CFT) CT TNHH Phat dién GELEX .
(100%) dién GELEX (71%) Fairmont

o (100%) ~ (100%)
CTCP Déy cap KCN

dién Viét Nam CTCPP&autu [

(CAV) nudc sach
(97%)

Séng ba .
(VCW) BBS nha &
(62%)

Thiét bi dién

CTCP Thiét bi
dién(THI)
= (98%)

CTCP Thiét bj

do dién ;

| EMIC(EMIC) Gelex Ninh T

(75%) Thuan(20%) | Diéngiogan

- bién méat troi - bs 800 MW
68 MWp

CTCP Ché tao
[ Dién co Ha Noi
(HEM)
(77%)

CTCP San
xuét MBA
truyén tai MEE
(67%)

Nguén: GEX, Vietcap
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Xac nhan cua chuyén vién phan tich

T6i, B& Cong Anh Tuan, xac nhan rdng nhiing quan diém duac trinh bay trong bao céo nay phan anh dung
quan diém ca nhan clia chung toi vé cong ty nay. Chung ti cng xac nhan rang khéng co phan thu lao nao
cla chung t6i d, dang, hodc sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu t6 knac nhau, bao gém chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chuc, hoc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Knuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi
cla gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién
tai va khéng lién quan dén hoat dong thi trusng. Cong thic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trur khi ¢ khuyén cao khac, nhiing khuyén nghj dau tu chi cé gia tri trong vong 12 thang. Nhiing bién déng
gia trong tuong lai cé thé 1am cho cac khuyén nghi tam thoi khong khop vsi mic chénh 1éch giia gia thi
trudng clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét
cach linh hoat.

RUi ro: Tinh hinh hoat dong trong qua khir khong nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bat Igi dén gia tri, gia hodc Igi nhuén cua bat ky chiing khoan hay cong
cu tai chinh ndo co lién quan dugc noi dén trong bao cao nay. D& dugc tu van dau tu, thyc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 21/08/2025117
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP.HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)

+84 28 88826868

Phong Nghién clu va Phan tich

Research Team: +84 28 3914 3588 Hoang Nam

research@vietcap.com.vn Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Huynh Thi Héng Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- b6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach ~ Phéng TuVan D4u Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao céo nay dugc viét va phat hanh bdi Céng ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thai diém céng b, Céng ty C8 phan Chiing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cuia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Cong ty C3 phan Chiing khoan Vietcap va co thé thay ddi ma khéng can thong bao trudc, Bao cao
nay chi nham muc dich cung cép théng tin cho céac t8 chiic déu tu cling nhu cac nha déu tu ca nhan cla
Cong ty c8 phan chung khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan
nao dugc thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing su tu van déc lap va
thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chep,
tai tao, phat hanh va phan phéi vdi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban cla
Coéng ty C8 phan Chung khoan Vietcap, Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin trong
bao cao nay.
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