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\ | KHUYEN NGHI: Non-Rating | Gidmuctiéu:  N/A | Upside:  N/A
CAP NHAT KET QUA KINH DOANH UG L2 (e EfE0 B
. Nguyén Dan Trudng
py) Trong Q4/2024: Doanh thu dat 10,142 ty VND (+25% YoY, +16% QoQ), LNST-CDTS dat 567 tJ VND (cting k¥ & 19 tj VND,
m +467% QoQ). (Chuyén vién phan tich)
n Liiy k& 2024: DTT dat 33,772 ty VND (+13% YoY), LNST-CDTS dat 1,625 (+389% YoY).
m truongnd@bsc.com.vn
> KQKD Q4/2024 c6 mét sé diém ndi bat sau:
Py « Doanh thu thiét bi dién dat 6,097 ty VND (+28% YoY) do céng ty md rong thi trudng 3 khu vuc phia B3c va EVN d3 khién
@ khai céc du an trd lai sau thgi gian dai tri hoan. Théng tin doanh nghiép
I + Doanh thu mang VLXD dat 2,394 ty VND (+8% YoY) nhd thi trudng BDS tudng ddi kha quan gilp gid bdn san pham cai )
thién. M3c du kinh xay dung gidm -13% YoY nhung t8c d6 suy gidm doanh thu d3 thu hep lai so vdéi Q3/24 (-26% YoY). Gia hién tai (VND): 21,200
+ Doanh thu mang BBS KCN dat 1,274 ty VND (+90% YoY) nhd 1) mét sé khodn doanh thu trong Q3/2024 bi tri hon sang PR n
Q4/2024 va 2) cdng ty con tich cuc ban giao cdc du dan & KCN Dbdng Mai, Béng Van. C6 phiéu LH (Triéu): 859.4
+ Doanh thu dién va nudc gidm 61% YoY chu yé&u do cdng ty d3 tién hanh thodi v8n mang ndng lugng tir quy 2. Vién hoa (T VND): 18,649
+ Bién lgi nhuin gdp dat 23.8%, tdng manh 9 diém % so vdi cling ky: Thanh khoan 30n (Tridu): 0.092
o Bién gdp mang VLXD dat 19%, tdng 12 diém %, nhd chi phi d4u vao nhu gid than, sat thép gidm. D&c biét mang (UIELE '
kinh xay dung tlr miic 3%, tang lén mic 16.5%. S3 hitu nudc ngoéi: 6.47%

o Bién gbép mang KCN dat 60%, ting 22 diém % nhd chuyén nhudng céc khu dat 8 KCN Déng Van, BDong Mai d3 dau
tu tir lAu, chi phi dau tu thuc té kha thap.

+ Doanh thu tai chinh dat 215 ty VND (+215% YoY) do ghi nhan [3i 90 ty tir thodi vén.
+ Chi phi tai chinh gidm -9% YoY nh& méi trudng L3i suat ha nhiét va giam nd vay do d3 thodi vén & mang nang ludng.
+ K&t quad ndm 2024 lan lugt hoan thanh 104% va 189% ké hoach doanh thu va lgi nhuén.

DANH GIA CUA BSC

Chung t6i chua cé bdo cdo dinh gid c6 phiéu GEX, tuy nhién, ching t6i cho rdng cé phiéu GEX van cé tiém ndng khi xét dén 1)
P/B 2024 dang L& 1.33x, thap hon 10% so vdi muc trung vi 5 ndm & 1.48x (s8 liéu tir Bloomberg), 2) cic hoat ddng kinh doanh
chinh @3 phuc héi trd Lai.

KQKD 2021 2022 2023 2024

Doanh thu thuan 28,763 32,263 30,296 33,861
Lgi nhuén gbp 4,557 6,632 5,807 6,868
NPATMI 1,039 369 330 1,579

EPS 1,220 433 388 1,854




TRIEN VONG KINH DOANH 2025 BAO CAO CAP NHAT
1. Méng VLXD: S6 liéu Q4/2024 ciia mang nay da cho ddu hiéu tao ddy vdi thi trutng BDS da &m tré Lai, dic biét la mang Lfnps = (R G

O kinh x8y dung gdp tinh trang du cung trdm trong trong quy 2 va quy 3, vdi bién gbp lan lugt dat mic 14% va -2%, dén quy
“I\ 4 &3 cai thién l&n mic 16%. Ching t6i ky vong ludt BDS mdi sé gilip cdc doanh nghiép BDS diy nhanh gidi quyét cdc van A/ _ .
dé phdp Ly va thuc hién du dn. Nhu vay, 1H/2026 c6 thé La diém rai i nhuan d8i véi mang VLXD cla VGC. KHUYEN NGHI: Non-Rating
2. Mang thiét bi dién: trong Q4/2024, bén canh khach hang truyén théng EVN, GEX cling d3 ddy manh ma réng tép khdch Gia muc tiéu: N/A
X hang dan dung vdi chién lugc Bic tién va da dem lai két qua ban dau tich cuc khi cd doanh thu Q4 (+28% YoY) va bién Lgi ]
m nhudn gop (tdng 6 diém %). Chung ti cdn thém thdng tin clia Q1/2025 dé cé thé dua ra danh gid xu hudng déi véi mang Upside: N/A
m kinh doanh nay.
> 3. Mang BDS KCN: Chung t6i dénh gid khd quan d8i v8i mang nay nhg 1) udc tinh doanh nghiép van con khodng 800 ha dat Thong tin doanh nghiép
X KCN s8n sang cho thué (tdp trung & khu vuc phia b3c), 2) vén d4u tu FDI thuc hién trong ndm 2024 cao nhat tir trudc dén L )
g nay va 3) bd k& hoach va dau tu dang slra d&i luat Quy hoach theo hudng rit ngan thdi gian trién khai céc du 4n BBS KCN. Gia hién tai (VND): 21,200
4. Mang khach san: ddy manh thuc hién du an khach san dia chi s6 10 Tran Nguyén Han cé t6ng murc dau tu lén dén 5,000 ty C6 phiéu LH (Trieu): 859.4
VND. Hién du an da giai ngan 1,388 ty VND. Vén hod (T{/ VND): 18,649
DU PHONG 2025 Thanh khoan 30n (Triéu): 0.092
’ 2, ~ /, \ HR O
+ Du phéng ca ndm 2025: ching tbi chua dua ra du bdo k&t qua kinh doanh cia GEX trong ndm 2025. Tuy nhién, ching tbi S8 hitu nudc ngoai: 6.47%

nhan thay diém tich cuc vé hoat d6ng kinh doanh clia GEX tif viéc phuc hdi cdc mang kinh doanh cét L6i.

RUI RO: 1) EVN tri ho3n d4u tu mdi s& lam anh hudng dén ngudn thu clia mang thiét bi dién, 2) thi trudng bat déng san phuc
h6i chdm anh hudng dén mang vat liéu x4y dung clia cdng ty con.
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\ 4Q.2024
Doanh thu thuan 10,142 25% 16% 29,998 33,772 13% . ,
. Thiét bj dién 6,097 28% 5% 15,843 20,713 31% SAENAEN NGl NE-FERE
V4t lidu XD 2,394 16% 23% 7,905 7,690 -3% A e e N/A
X BDS KCN 1,274 90% 76% 4,365 3,954 -9% o
0 Pién va nudc 259 -61% 25% 2,144 1,147 -47% Upside: N/A
m Khéc 118 242% 219% (259) 268 ~204%
> Lai gop 2,410 108% 45% 5,510 6,779 23% Théng tin doanh nghiép
2 Doanh thu tai chinh 215 215% 594% 450 1,497 233% o , '
@) Gia hién tai (VND): 21,200
T Chi phi tai chinh 377 9% 6% 1,889 1,689 “11%
_Laivay 257 21% 5% 1,379 1,078 22% C6 phiéu LH (Triéu): 859.4
Chi phi ban hang 422 36% 38% 1,140 1,274 12% Vén hod (T§ VND): 18.649
Chi phi QLDN 602 16% 36% 1,575 1,764 12%
Lai tif HDKD 1,224 N/A 125% 1,357 3,549 162% Thanh khoan 30n (Triéu): 0.092
L&i/(13) tir LDLK 75 480% -378% 61 35 42% S it e et 6.47%
LNTT 1,347 11947% 168% 1,399 3,630 159%
Thué 333 272% 62% 533 951 78%
LNST 1,014 N/A 240% 866 2,679 209%
COTS 447 N/A 126% 534 1,044 96%
LNST-CDTS 567 N/A 467% 332 1,625 389%
Chisé Thay d8i Thay d8i Thay d8i
Ty l& SGA/DT 10.1% -0.2% 1.5% 9.0% 9.0% 0.1%
Bién gdp 23.8% 9% 5% 19.2% 18.6% -1%
Thiét bi dién 17% 6% 3% 10.1% 10.2% 0%
V4t liéu XD 19% 12% 5% 22.3% 15.0% 7%
BDS KCN 60% 22% “13% 35.0% 52.4% 17%
Dibn va nudc 35% 4% 13% 56.4% 42.3% ~14%

Nguén: GEX, BSC Research




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 khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i 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 T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién 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 d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@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

Doan 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 phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@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 Trudng
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


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra 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 cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi 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, stfa 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 phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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