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CTCP Ha tdng GELEX (HSX: GEL)
BDS KHU CONG NGHIEP & VAT LIEU XAY DUNG

Hoat déng kinh doanh cét 16i tich cuc nhung LN bi dnh

hudng do chi phi tai chinh tir cac du an dau tu méi

» Doanh thu Q1/25 tang 19.3% svck phdn [6n nhd mang VLXD va cung
cdp nudc tdng trudng manh.

» Tuy nhién LN trudc thué Q1/26 gidm 63.4% svck do chi phi tai chinh
tadng manh. Ddy l& dién hinh clia cdc doanh nghiép dang & chu ky
m& rong dau tu mai.

» Cdc du dn dugc ddu tu cé trién vong trong dai han gém: du dén Ha
tang chién lucc (san bay Gia Binh), cdc du dn BBS tai thanh phd 16n
khu vuc CBD/TOD.

Mdng VLXD ghi nhén tding trudng vé ca gid va san lugng

Doanh thu mdng VLXD tdng manh 48.9% svck trong Q1/26. Trong do 3 nhom sdn
phdm chi chét la kinh, guong (+214.5%); s, sen, voi (+30.0%); va gach 8p, Iat (+27.9%)
déu tang trudng tét. Chung toéi cho rang doanh thu tding nhd tang trudng & cd gid
bdn va sdn luong tiéu thu do gid bdn cdc sdn phdm gach 8p Idt, su, sen, voi,... nhin
chung tang tUr 5-10% svck, theo khdo sdt cla ching téi. Diédm ddang chi y la sdn
phdm kinh xdy dung ghi nhdn su phuc héi rd rét & cd doanh thu va bién LN sau khi
c6 thué chdng bdn phd gid tam thai. Doanh thu cde san phdm kinh, guong dat 792
ty déng trong Q1/26, cao hop gdp 3 1an Q1/25. Bién LN san phdm ndy trong Q1/26
1&112.0%, phuc héi manh tirmic dm 5.3% trong Q4/25 va taing 5.3 diém % so véi Q1/25.

Dién tich ddt KCN ban giao gidm svck nhung hoat déng cho thué méi tich cuc

Doanh thu BDS va dich vu phu tro gidm 20% svck phdn [6n do dién tich dédt KCN ban
giao gidm trén nén cao cung ky, trong khi hoat déng ban gico NOXH va cung cdp
dich vu phu trg ghi nhén tang trudng manh. Dién tich dét ban giao trong Q1 khodng
hon 20ha, gidm so véi muc cao Q1/25 Ia khoding 40ha (theo udc tinh cla chung toi).
CoéNng ty cho réng hoat déng ban giao sé tich cuc hon trong Q2 va Q3.

Trong khi dé hoat dong cho thué mdi clia céng ty lai tuong déi tich cuc. Tinh dén
cudi thang 4/2026, doanh sé ky MoU/hop déng da dat 111ha (so véi k& hoach cd
ndam dé ra la 125ha). Cong ty dat ké hoach thu huat thém 150ha tir nay dén cudi ndm
va ban giao 149ha trong ndm nay. Chung téi ddnh gid k& hoach ndy tuong déi knd
quan trong béi cdnh cdc doanh nghiép FDI dang quay lai tich cuc, ddc biét 1a taqi
khu vuc mién Bdc.

Mdng nudc tiép tuc tdng manh svck nhé ca gid va sdn lugng

Doanh thu cung cdp nudc tiép tuc tadng manh 88.4% svck nhé ¢d sdn lugng va gid
bdn. Trong Q4/25, nha mdy nudc sach séng da giai doan 2 d& bdt ddu ducc dua
vao van hanh, ndng téng céng sudt clia nha mdy tdng lén gdp déi tu 300,000m3
[&n 600,000m3. B&n canh do cudi Q1 ndm ngodi CTCP Ddu tu nudc sach Séng Da
dugcc chdp thudn ndng gid bdn budn nudc tur 5,069 déng/m3 (duy tri tir nam 2014)
lén 7,767 déng/m3, tuong duong tang 53.2%.

Bién LN gép gidm do co cdu cdc mang trong khi bién LN cdc mdng duy tri tich cuc

Bién LN gép gidm nhe 1.8 diém % phdan I6n do ty trong thdp hon clia mdng cho thué
KCN svck. Trong khi dé cdc mang kinh doanh chinh déu ghi nhéan bién LN gilr & muc
én dinh hodc cdi thién manh nhu mdng kinh xdy dung va mdang cung cdp nudc nhd
gid bdn tdng manh svck.

Chi phi tai chinh tdng gdy dp luc Ién LN

Chi phi tai chinh rong Q1/26 cao gén gdp 4 lan cung ky phdn 1én do chi phi l&i vay
t&ng cao gdp 2.4 1an svck, 8 mic 298 ty déng trong Q1/26 do ng vay tdng. Chung
tdi cho rding du N vay thém & phu hop trong giai doan md réng ddu tu cde du dn
Ha tang, BDS quy md nhu goép vén vao CTCP Ha tadng Hang khdong Masterise va
M&A 2 du dn BDS tai Béng Nai.
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Bao cao KQKD

Gid hién tai 34,750 d/cp
Cao nhdt 40,600 d/cp
Thdp nhdt 31,400 d/cp
Gid muc tiéu N/A
TP sv Consensus N/A
Tiém nding t&ng gid N/A
Ty sudt cd tuc N/A
Téng ty sudt sinh 1o N/A
Thi gid vén (ty déng) 30,928
KLGD TB 5,896,500
S& htu NN con lai (%) 47.1%
S& CP luu hanh (tr) 890
S8 CP sau pha loang (tr) 890
GEL VNI
P/E truct 12T 139.4x 14.0x
P/B hién tai 2.4x 2.2x
ROAA 0.4% 2.4%
ROAE 1.8% 16.1%
D liéu ngary 8/5/2026
Ca cdu sé hitu
CTCP Tép dodin GELEX 70.2%
Khdic 29.8%

Téng quan doanh nghiép

CTCP Ha tang GELEX tién than la Cong ty
TNHH MTV Nang lugng GELEX, dugc thanh ldp
nédm 2016. Ném 2020 cong ty ddi tén va
chuyén d8i thanh CTCP. Bau nam 2026, céng
ty chinh thic niém yét trén san HOSE. Hién
cong ty dang hoat déng kinh doanh trong ba
[inh vuc chinh gém: BDS va vat liéu xdy dung
théng gua cong ty con la Viglacera (VGC),
CTCP béu tu KCN Ddu khi Long Son (PLX),
CTCP Titan Hai Phong va mot vai cong ty
khdc; va cung cdp nudc sach théng qua codng
ty con Ia CTCP Béu tu Nudc sach Song Ba.

Chuyén vién phan tich

Nguyén Thi Thay Nga
nganttl@vpbanks.com.vn
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Ngodi ra, cdc chi phi tai chinh khdc nhu chénh léch ty gid, khodn diéu chinh 16 thanh
ly cdc khodn ddu tu tai chinh dai han, du phong gidm gid ching khodn kinh doanh

clng tdng trong ky.

Ty déng Q1/26
Doanh thu 3,591
Vat liéu xdy dung 2,162
BDS va dich vu phu trg 1132
Cung cdp nudc 245
Khac 52
LN gép 951
Chi phi BH&QLDN (474)
Chi phi tai chinh rong (366)
Thu nhép khdc rong 2
LN trudc thué 19
LN sau thué 13
LN réng (200)
Bién LN gép 26.5%
Bién LN rong -5.6%
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Q1/25

3,01
1452
1,415
130
14
851
(425)
(93)
(3)
325
212
9

28.3%
3.0%

% svcl

19.3%
48.9%
-20.0%
88.4%
285.6%
11.7%
MN.4%
295.8%
n/a
-63.4%

-94.1%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhdn, ducc dua
trén cdc ngudn thoéng tin cong bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phdong Phén Tich Nganh va C6 phiéu chi st dung ma khéng
thuc hién xdc minh Iai cdc théng tin nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhdn dinh, khuyé&n nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong,
theo ddnh gid chi quan cla ngudi 1ap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién déng thuc té ma chung téi khdng co trdch nhiém tu déng cdp nhdt lién tuc, tri
trusng hop dugc yéu cdu chinh thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
dong kinh té dé dugc cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu modt chimg thu thédm dinh gid.
Bdo cdo phdn tich ndy va cdc tai liéu di kem duoc 1ap bdi Phong Phén Tich Nganh va Cé phiéu — CTCP Chung Khodn
VPBank, tat cd cdc quyén s hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu clia CTCP Chung khodn VPBank.
Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bdt cu
muc dich gi ma khéng cdé su chdp thudn clia Cong ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong phdn tich Nganh va Cé phiéu
Email: equityresearch@vplbanks.com.vn
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