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GEX: KET QUA KINH DOANH AN TUQNG

GEX cong bé KQKD hai phuc 4n tweng trong Q2.2023. Trong 6 thang dau nam, DT sut
giam dat 14,405 ty dong (-18.6% yoy) va LNST dat 229 ty ¢ong. KQKD trong Q2.2023 c6
sy h6i phuc manh mé so véi Q1.2023 véi DTT dat 7,995 ty dong (-11.8% yoy) va LNST
dat 321 ty dong (+2359% yoy). Cau chuyén hdi phuc cia GEX trong Q2.2023 t6i chii yéu
tir sy thuan loi cua thi trudng dau tu nhu VCBS da nhan manh trong béo cdo GEX gan
nhét. Cu thé, VCBS udc tinh GEX ¢ 4i tré lai tir kinh doanh ching khoan viéi gid tri 117
ty dong, ting manh so vai muc 16 144 ty dong cia Q1.2023.

Trién vong:

1) GEX nim giir c4c mang kinh doanh véi vi thé hang dasu trong nganh vat liéu xay
dung, thiét bi dién, bat dong san. VCBS ky vong tinh hinh kinh doanh khé khin
trong ngan han s& dan dwoc cai thién va con nhiéu tiém nang trong dai han.

2) Chién luoc thoai vén mot phan mang nang lugng s& gilip GEX ¢6 thém ngudn
lyc tai chinh dé thuc hién cac thuong vu M&A gilp GEX chép co hoi mo rong
kinh doanh manh mé trong thoi gian t6i ciing nhu xir ly cac van dé vé trai phiéu
da phat hanh con ton dong.

Rui ro:

1) Rui ro tGi tir thi truong bat dong san kéo dai tinh hinh suy giam tac dong 1én hau
hét cac mang kinh doanh cua GEX.

2) Ké hoach thoéi von bi kéo dai va gia thoai von khong nhu ky vong.

Pinh gia: VCBS cho ring GEX dang trén da hdi phuc KQKD rét tét trong Q2.2023, cac
mang kinh doanh hién tai dang c6 sy hdi phuc t6t hon du kién trong béo c4o gan nhat.
Chung t6i danh gia ké hoach thoéi von mang ning lwong s& Ia cd hich 1én cho cau chuyén
lgi nhuan cua GEX trong giai doan cudi nam 2023. Vi tinh hinh hién tai, VCBS cho ring
GEX s& sém vuot ké hoach kinh doanh nam (chua tinh dén thodi von mang nang luong).
Chung t6i tiép tuc khuyén nghi MUA d6i véi ¢ phiéu GEX va nang gia muc tiéu 1a 30,000
dong (+30%).

Chi tiéu tai

) 2020 2021 2022 2023F 2024F
chinh
DTT (ty déng) 17,949 28578 32,595 36,202 38,749
+/- yoy (%) 17.20% 59.22% 1.58% 11.06% 7.04%
LNST cua ¢
dong cong ty me 802 1,039 481 833 1,064
(ty dong)

Hyoy ™) 2632 2956% 64.48% 3020% 73.28%
TS LN gop (%) 14.64% 15.30% 20.13% 17.16% 18.02%
ERS -TTM
(ddng) 1,682 1,501 433 548 978
BVPS (dong) 14,030 14,139 14,183 15229 16,146
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PHAN TICH KET QUA KINH DOANH

KQKD Q2.2023: Doanh thu
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KQKD Q2.2023 cho thiy sw hdi phuc trong hau hét cac mang kinh doanh. Cy thé

- Doanh thu mang Thiét bi dién (day cap dién, may phat dién, dong co dién, may bién ap..) dat
3,673 ty dong (-18.4% yoy; +14% qoq); loi nhuan gop dat 356 ty dong (-40% yoy; -14% qoq);
bién lgi nhuan suy giam tir 13.1% xudng muc 9.7%.

- Doanh thu mang Vit ligu xay dung (st vé sinh, kinh xay dung, gach 6p 1at,....) dat 2,164 ty
dong (-7% yoy; +40% qoq); loi nhuan gop dat 269 ty dong (-55% yoy; +35% qoq); bién loi
nhuan giam manh tir mtc 25.7% xubng 12.4% trong bdi canh doanh thu giam manh (san luong
va gi& béan giam sut) truéc nhu cau cua thi truong yéu, nha may gach 6p lat Bach Ma di vao hoat
dong gay gia tang chi phi khau hao.

- Doanh thu mang Bét dong san (BDS KCN, BDS dan cu) dat 1,779 ty dong (-5.7% yoy; 44%
gog) chu yéu téi tir dién tich cho thué 77 ha (so véi 40 ha trong Q1.2023) tir cdc KCN c6 gia
thué cao va bién lgi nhuan t5t nhu KCN Yén Phong II-C, KCN Yén My; KCN Péng Mai; loi
nhuan gop dat 952 ty ddng (+42% yoy); bién loi nhuan gop ting manh 1&n muac 49.4% so véi
24.3% cuing ky do cac KCN cho thué c6 bién lgi nhuan rét cao.

- Doanh thu mang Ning lweng (dién gio, dién mat troi, thiy dién) dat 370 ty dong (-6% yoy; -
8% mom); lgi nhuan gop dat 112 ty dong (-41% yoy); doanh thu trong quy nay c6 su sut giam
S0 Vi quy trude do cac du an dién gi6 bi anh huong bai chu ky gi6 thip cua quy 2 va thiy dién
bi anh huong 16n boi Elnino.

- Tuwu chung lai, bién lgi nhuan gop cua GEX trong Q2.2023 hdi phuc 1én mirc 21.1% tir mirc
19.8% cua Q1.2023. Bién lgi nhuan rong tang manh I1én mac 4% so véi -1.4% cua Q1.2023 do
1) Bién lgi nhuan gop cai thién; 2) Chi phi tai chinh giam manh do cac khoan dau tu chung
khoén c6 l&i khoang 117 ty trong quy.

Lgi nhuan tai chinh hd tre tich cuc cho lgi nhuan
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- GEX ¢6 lai wéc tinh khoang 117 ty dong trong Q2.2023 tir mua ban chikng khoan. Biéu nay
dién bién séat véi du bao ciia VCBS trong béo cdo gan nhét trong béi canh thi truong tai chinh
t6t 18n. Ngoai ra, véi viéc ty gia dugc on dinh, GEX khong con 13 ty gia trong Q2.2023 nita.

Lai/l$ tir dau tw chirng khodn va ty gia
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Céc khoan dau tu dai han c6 tiém ning hai qua trong thai gian téi,

- Déi véi mang Vat lidu xay dung, VGC dang tap trung dau tu giai doan 2 cia du an Kinh ndi
siéu tring Phi My giup tang 1.5 1an cong suét du kién di vao hoat dong vao nam 2024.

- Trong mang BDS, VGC tiép tuc diy manh GPMB va xay dung ha ting cho cac KCN 16n nhu
Yén My, Thuan Thanh. GEX tiép tuc hoan thién dy an khach san tai s6 10 Tran Nguyén Han va
dua vao hoat dong trong 2025. Cac du an nay déu cé vi tri déc dia voi gia thué cao gidp cai thién
bién lgi nhuan gop trong tuong lai.

- Véi mang nang luong, tiém nang ting truong téi tir du &n mo rong giai doan 2 cua Viwasupco
gitip tang glp doi cong suit 1én 600.000 m3/nam du kién hoan thanh trong nim 2024. Cong ty
dang dy nhanh tién do tit todn xay dung phan cong trinh di xay va du tu gép rat dua du an
vao hoat déng.

Tap trung tit toan cac khoan vay tréai phiéu

Biéu d6: Dw ng trai phiéu va gia tri cAn thanh toan trong 1 nam té&i
cua GEX
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THONG TIN KHAC

Ké hoach kinh doanh nim
2023

Ké hoach thoai vén mat
phan mang ning lwong dé
gia ting ngudn vén phuc vu
cho cac dw an chién hrgc
twong lai

PINH GIA

Phuwong phap dinh gia tirng
phan (SOTP): 25,700
VND/CP

- Tinh dén hét hién nay, VCBS GEX udc tinh con khoang 2,146 ty dong trong d6 khoan di thanh
toan tir ddu nam bang 1,047 ty ddng. Trong nam 2023, GEX phai tat toan khoang 1,237 ty dong
vi vay trong phan ntra sau ciia nam GEX s& chi con &p luc khoang 227 ty phai thanh toan, tir d6
tap trung nguon luc day manh hoan thién cac duw an kinh doanh cét I18i sap t6i caa minh.

GEX dat ké hoach kinh doanh hop nhit v6i doanh thu thuan dat 37,457 ty dong (+16.7% yoy) va LNTT
dat 1,272 ty ddng (-39% yoy). Cu thé, cac mang kinh doanh cua sub-holding c6 ké hoach nhu sau:

- GELEX Dién Iyc: DTT 19,422 ty dong; LNTT 928 ty dong
- GELEX Ha tang (nim giit VGC va VCW): DTT dat 17,954 ty dong; LNTT 1,186 ty dong.

GEX ¢6 ké hoach thoai vén mot phan mang ning luong dé gia tang ngudn von giup day manh dau tu cac
du an trong tdm. GEX hién so hitu 2 dai du an dién gié GELEX Quang Tri va Hudng Phung véi cong
suit 140 MW, Bién Mat Troi Ninh Thuan vai cong suat 50 MW va Thity Dién Séng Bung cong suét 45
MW. Theo wéc tinh caa VCBS, khoan tién thu duoc tir thodi von cac du an s& khé 16n duoc ghi vao doanh
thu tai chinh, dong tién thu vé c6 thé dugc sir dung dé giam bét ganh nang 14i vay cho cong ty. Theo wéc
tinh tai bang dudi, tong loi nhuan néu thoai toan bo 4 di 4n niang lwong c6 thé Ién téi hon 1.500 ty ddng.
Gia tri
dinh gia

wéc tinh

(Ty dong)

Uéc tinh 14
néu thoai von
(Ty dong)

Cong sat

Uéc tinh VCSH ciia

Llgn (it du an (ty déng)

KWh/nam)

Pon gia

bién gio Hudng
Phung 99.15% 180 8.5 cent/Kwh
Nang igng GELEX 3,641 2,596 1,045
Quang Tri 100% 270 8.5 cent/Kwh
Pht Thanh My (Thay Khong cb 200 268
dién Song Bung ) 73% 200 dinh 968
9.35
Gelex Ninh Thugn 100% 80 cent/Kwh 719 450 269

Ngusn: VCBS téng hop va wéc tinh

Doanh nghiép Phuong phap dinh gia  Déng gép cho GEX

L CAV, THI, HEM, EMIC, 7002
Thiét bi dién CFT.. P/E '

Ha ting VGC FCFF 14,887

VCW P/E 4,971

Bét dong san Cap Rate 6,084

Nang lugng FCFF 7,002

Téng gi4 tri doanh nghiép 32,944

Gia tri VCSH 21,822

Gia tri VCSH/cp 25,700

Dinh gi4: Chung t6i wdc tinh gié tri noi tai cua ¢ phiéu & mirc 25,700 VND/CP dua trén phwong phap
dinh gié tirng phan.
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Phwong phap chiét khau
dong tién FCFF: 26,500
VND/CP

Dinh gia: 30,000 VND/CP

QUAN PIEM PAU TU

MUA

Phong Nghién ciu va Phan tich VCBS

Thong s6 trén mé hinh dinh gia

1. Téc d¢ tang truong vinh vién: 3.0% 4. Beta: 1.1

2. L4i suét phi rai ro: 3% 5. Ke = 15.24%

3. Phan b ri ro thi truong: 11.13% 6. WACC = 11.62%

| 2023F 2024F 2025F 2026F
LNST 1,323 1,762 2,124 2,437
Céc khoan muc non-cash charge 3,093 3,104 3,502 3,617
Diu tu vbn luru dong 457 (1,306) (749) 1,490
Capex (5,319) (4,210) (4,005) (2,000)
Chi phi I3i vay 1,249 1,270 1,256 944
Thué 20% 20% 20% 20%
NPV 40,140
+Tién&Tuong duong 5,674
- Trir: Ng (Ngén+Dai han) (18,236)
PV (Equity) 27,578
S ¢b phiéu 851,495,793
Gia tri hop Iy 32,500

Dinh gi4: Chung t6i wdc tinh gié tri noi tai cua ¢d phiéu & mirc 32,500 VND/CP dya trén phwong phap
chiét khiu dong tién.

Tong hep dinh gid 2 phwong phdp:

Phuong phap Pinh gia (VND/CP) Ty trong
SOTP 25,700 40%
FCFF 32,500 60%
Giahop ly 30,000

VCBS cho ring Q2.2023 di bit dau danh diu su phuc hdi dang ké cua GEX trong cac mang kinh doanh
va sy tich cuc trd lai cua cac khoan dau tu cua GEX. V6i vi thé viing manh trong cac mang kinh doanh
va tiém nang mé rong 16n trong tuong lai, GEX s& ting truéng manh mé trd lai trong nhidu nam t6i.

Bén canh do, &p luc vé kha ning thanh khoan cia GEX duoc giam do 1) Ap lyc d4o han tréi phiéu trong
Q2.2023 va nira cubi nam s& khdng con nhiéu do GEX gan nhu d tit todn tat ca gi tri can d4o han trong
nam; 2) Thu vé lugng tién 16n néu thodi von thanh cong 1 phan mang ning lugng. Biéu nay gidp cho

Trang | 4
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GEX tap trung ngudn lyc dau tu cho cac du &n mé rong sip téi tét hon. Vi vy, ching toi khuyén nghi
MUA ¢ phiéu GEX véi gia muc tiéu 30,000 déng/cé phiéu (+30%) do tiém ning dai han cia GEX.
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BAO CAO KQKD (ty dong) 2019A 2020A 2021A 2022A 2023F 2024F
Doanh thu 15,315 17,949 28,578 32,089 32,595 36,202
GVHB (12,576) (15,322) (24,205) (25,631) (27,003) (29,677)
Loi nhuén gdp 2,739 2,627 4373 6,458 5,592 6,525
Chi phi ban hang (486) (470) (887) (1,290) (1,160) (1,300)
Chi phi QLDN (735) (641) (1,289) (1,668) (1,447) (1,656)
EBIT 1,518 1,516 2,197 3,500 2,985 3,569
Doanh thu tai chinh 341 697 1,168 731 393 399
Chi pht tai chinh (838) (1,120) (1,575) (2,266) (1,784) (1,827)
Loi nhugn khac (63) 64 37 79 60 62
Loi nhuén tir cong ty lién doanh, lién két 145 39 230 36 - -
LNTT ) 1,102 1,197 2,057 2,081 1,654 2,203
Chi phi thué TNDN (250) (218) (391) (549) (331) (441)
LNST ) o 852 980 1,666 1,532 1,323 1,762
Loi ich ciia ¢6 dong thiéu s6 218 178 628 1,163 843 929
LNST cb dong cong ty me 635 802 1,039 369 481 833
Li co ban trén ¢b phiéu (ddng) 1,326 1,682 1,501 433 548 978
BANG CAN POI KE TOAN (ty ddng) 2019A 2020A 2021A 2022A 2023F 2024F
Tién va cac khoan twong duong tién 921 1,559 4,906 3,156 3,113 1,926
Céc khoan diu tu ngén han 1,196 1,751 7,374 2,521 2,560 2,844
Cac khoan phai thu 3,465 6,261 5,068 4,184 4,699 5,219
Hang ton kho 2,679 3,236 11,533 9,111 8,394 9,645
Tai san ngin han khéc 121 263 922 828 840 910
Tai san ngén han 8,382 13,071 29,803 19,800 19,607 20,544
Tai san ¢ dinh 6,175 5,877 17,270 16,954 15,900 17,594
Céc khoan dAu tu dai han 4,370 5,809 1,783 1,818 1,847 2,051
Tai san dai han khac 2,335 2,395 12,333 13,812 15,801 17,397
Tai san dai han 12,880 14,081 31,386 32,585 33,548 37,043
TONG TAI SAN 21,262 27,152 61,189 52,385 53,155 57,587
Cac khoan phai tra 1,133 2,965 3,601 3,316 3,493 4,065
Vay ng ngan han 4,009 4,329 8,372 7,196 8,131 8,410
No ngan han khéc 2,513 3,538 10,911 6,764 6,442 7,083
N¢ ngén han 7,655 10,831 22,974 17,276 18,066 19,558
Vay no dai han 4,562 7,752 13,750 9,646 10,105 11,464
No dai han khac 368 353 3,967 4,420 3,587 3,601
No dai han 4,930 8,106 17,717 14,065 13,692 15,065
NOQ PHAI TRA 12,585 18,937 40,692 31,341 31,758 34,624
Vén ¢6 phan va thang du vén ¢b phan 4,949 4,896 9,178 9,178 9,178 9,178
Loi nhuan chua phan phdi 1,201 1,900 2,627 2,546 3574 4,340
Cb phiéu quy - (103) - - - -
Vén khac 2,528 1,523 8,692 9,319 8,644 9,445
VON CHU SO HUU 8,677 8,215 20,498 21,043 21,397 22,963
Loi ich c6 dong thiéu so - - - - - -
TONG NGUON VON 21,262 27,152 61,189 52,385 53,155 57,587
g(;ﬁgf LUU CHUYEN TIEN TE (t§ 2019 2020 2021 2022 2023F 2024F
Luu chuyén tién té tir HDKD 1,168 373 (2,514) 7,917 3,911 1,658
Luu chuyén tién té tir HDPDT (3,934) (2,980) (5,777) (3,133) (5,349) (4,484)
Luu chuyén tién té tir HDTC 2,763 3,245 11,640 (6,533) 1,395 1,638
Luru chuyén tién t¢ thuén trong ky €)) 639 3,350 (1,748) (43) (1,187)
Tién va tuong duong tién dau ky 924 921 1,559 4,906 3,156 3,113
Tién va twong dwong tién cudi ky 921 1,559 4,906 3,156 3,113 1,926
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Bao c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac loi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwgc phén tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu ndo cia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay la mot ngudn tham khao. VCBS khéng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh chimng khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da dwoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay duoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang van ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Lé Pirc Quang, CFA Vii Thé Duyét
Giam dbc Phan tich Nghién ciu Truong phong PT Nganh — Doanh nghiép Chuyén vién phan tich
tmhoang@vchs.com.vn Idquang@vchbs.com.vn vtduyet@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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