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CONG TY c6 PHAN TAP POAN GELEX (HOSE: GEX)

VI THE NHA PHAT TRIEN TIEN PHONG TRONG NGANH: CO’
SO’ HA TANG VA NANG LUONG GIUP GEX CO PA TANG m
TRUGNG MANH TRONG CAC NAM 2022-2024. . .
NGANH CAP 4:
CAP NHAT KET QUA KINH DOANH San xudt thiét bi dién
Théng tin ¢ phiéu (15/11/2021)

Bang KQKD 2020 2021F 2022F
. S6 lugng CP niém yét 781,190,400
Doanh thu thuan 17,949 29,788 35,332
e S6 lugng CP luu hanh 781,190,400
Gia vén ban hang 415322 -25447  -29,740
V8n héa (ty VND) 31,638
Lgi nhuan gép 2,627 4,342 5,592
Bién dong gia 52 tuan +164%
Thu nhép tai chinh 697 689 992 .
KLGDTB 10 phién 17,712,843
Chi phi tai chinh -1,120 -1,584 1,759 . , N
% s& hitu nugc ngoai 49.0%
Lgi nhuan tir hoat dong kinh doanh 1,093 1,844 2,925 Room nudc ngoéi con lai 39.1%
Li 16 trong cdng ty lién doanh, lién két 39 40 40 o o .
Co dong Ion
Lgi nhuén khac 64 107 127 . ~
Nguyén Van Tuan 18.75%
Lgi nhuén trudc thué 1,197 1,990 2,965
CT TNHH MTV DT GEX 13.3%
Chi phi thué TNDN -218 -438 -680
Lgi nhuén sau thué 980 1,552 2,284 Do thi gia
Lgi nhuén c8 déng céng ty me 802 1,242 1,828
CTCP Tép doan GELEX - D HSX o H4330 L. ¢ .
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(Ngudn: GEX, CTS du bao/tong hop) - 0 | ‘
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Luén diém dau tu T 4 0 9 4 d
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- GEX dé van hanh thanh céng 140 MW nha mdy phong dién trugc " ; ; 0
thdi han thang 11/2021 giGp hudng Igi tir gid FIT. Pay la tisndédé =~ 0 - e
GEX ti€p tuc phat trién cac du 4n ndng lugng téi tao tiém ndng trong - N o
tuong lai. « s e
- Téng dién tich quy hoach clia VGC (c6ng ty con clia GEX) dat
gan 2,800 ha (khdng bao gém KCN Thuan Thanh, Béc Ninh). Quy r— - . e D

dat I6n tao thuan Igi cho GEX khai thac trong nhiéu nam tdi. . ) .
(Nguon: FiinPro, Vietstock, CTS tong hop)
CHIEN LUOC GIAO DICH: MUA

Gid mua ky vong: 43,300 — 43,800 VND/cd phiéu.

Vung gia ban ky vong: 51,400 — 52,900 VNB/c6 phiéu.

Thdi gian ndm gitr: < 12 thang.

Lgi nhuan du kién: 15.2%.
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Du bao tang trudng cua cac nganh chinh:

GEX da tung budc cd cau tap doan thanh 2 mang chinh la

mang lién quan tdi ha tdng (VGC, nudc, ...) va mang nang Nguén phat dv kién 2025-2045

lugng (cac cong ty thiét bi dién va cac cong ty phat dién nang

lugng tai tao). CTS du bao tang trudng clia 2 nganh chinh nay
trong chién lugc phat trién chung cua chinh phu phé duyét.

Mang nang lugng:

Quy hoach VIII dang trinh chinh phi k& hoach phét trién ngudn

dién giai doan 2020-2045:

- N3m 2025, téng cong sudt cidc nha may dién khoang
102,590-105,265 MW, ngudn nang lugng tai tao ngoai thuy
dién (dién gid, dién mat trgi, dién sinh khai, ...) 29,618-
31,418 MW.

- N38m 2030, tdng cdng sudt cadc nha may dién khoang
130,371-143,839 MW, trong dd: ngudn nang lugng tai tao

ngoai thay dién (dién gid, dién mat trdi, dién sinh khdi, ...) . .
m THUY DIEN m DIEN THAN

31,380-37,030 MW chiém ty |é 24.3-25.7%; = DIEN KHI ENLTT
- N38m 2045, tdng cdng sudt cdc nha may dién khoang " DIEN NHAP KHAU

261,951-329,610 MW, trong do: ngudn nang lugng tai tao i N . .
e " (Bang 1: Co cau nguon phat trong Quy hoach VIIT
ngoai thuy dien (dien gio, dien mat trdi, dién sinh khol, ...)  gang trinh ti trong ra ngodi 2025-2030-2045 - CTS

104,900-137,610 MW chiém ty 1& 40.1-41.7%. téng hop)
Nhu vay theo quy hoach du kién ngudn nang lugng tai tao
ngoai thay dién sé tang gap 3.5 [an tir 2025 dén 2045.
T6ng nhu cau v8n dau tu dé thuc hién Chuang trinh phat trién Dién tich dat khu cang nghiép diavao sl dung glaidoan 2011 2020
dién luc VIII lua chon trong giai doan 2021-2030 khoang H0h
99.32-115.96 ty USD, trong d6 vén dau tu cho phat trién ngudn K00
dién khoang 85.70-101.55 ty USD (mdi ndm khoang 8.57- 000N
10.15 ty USD). V@i viéc tang trudng khoang 6-7%/nam sé la B0
dong luc tang trudng manh cla nganh nay trong tuong lai cla 000h
GEX. 15000hs
Mang ha tang: 000k
CTS du bao bat dong san khu cong nghiép: gia dat sé tang 00

khoang 8% - 10% trong cac nam tdi: Hién cac tinh phia Nam Ohg

|Ién tuc Cél thién Vé Xéy dng mévl hé th6ng g 56 ha t'a?mg, d-lé’n fng bang Tung duv Bic Trung Bowa  Thy Nguyén DongNam B0 Ddng bdng sbng

sbnqg Hong  midn niphia BAc  duyin hai mién Trung (uy Long
hinh cac du an cao toc Phan Thiét - Dau Gidy, cao toc Bién Hoa
- Viing Tau, cao tdc Bén Luic - Long Thanh, t&t c& déu ndm & LRI
cac thi truéng cdng nghiép Chu7|l_,l’C xung quanh TP HCM. Dién (Bng 2: Quy hoach BOS KCN - ngudn: CTS téng
bién nay tao dong luc thic day bat dong san cong nghiép, hop)
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SECURITIES
logistics, hdu can phat trién thuén Igi han. Theo JLL, gid thué
dat cong nghiép tai khu vuc mién Nam sé ti€p tuc tang trudng C s ; . 5o
T T ) Ding bang Bac Tung Bova fing bang
trong thai gian tai. DG v6i nha xudng xay san, khoang 940.000 o S o
s0ng Hong duyen hai mién Trung song Cliu Long

m2 mdi sé dudc tung ra thi trudng vao cudi ndam 2021 néu tinh
hinh dich bénh dugc kiém soét. tu vao Viét Nam sau du an tai
Hai Phong la tin hiéu tich cuc vé nhu cau bat dong san cong +4'920 ha +7'240 ha +3‘580 ha
nghiép trong tuong lai. Ngoai cac tinh & khu vuc dong bang
sdng Hong, cac tinh & ving Déng Bac nhu Bac Giang, Quang (Bang 3: quy hoach dién tich khu céng nghiép
Ninh, Thai Nguyén dang thu hat su chi y cla cac nha dau tu theo mien - nguon: CTS tong hop)
vGi Igi thé vé gia thué va ha tang ngay cang dugc hoan thién.
Gia dat & cac khu vuc nay dudc du bao sé tiép tuc tang truéng
G muc 8-10% so vdi clng ky 2020. Tuong tu, thi trudng nha
xudng xay san cting dugc du bao sé sdi dong & khu vuc Pong
Bdc, véi nhiéu nha dau tu mdi gia nhap thi trudng nhu GNP
Industrial hay Céng ty cd phan céng nghiép KCN Viét Nam.
Doanh thu va Igi nhuan giai doan 2021 — 2024:

Nadng lugng: GEX budc dau nghién clru cac du an dién gio
gan bd véi tdng cong sudt du kién 800 MW, dién mat trdi trang Cd cau doanh thu 2020-2024
trai véi tdng céng sudt du kién 550 MW va nghién cliu, phat

trién cac du an dién mat trdi 4p mai tai cac khu cdng nghiép, >0,000.0
s . Y n 45,000.0
nha may cua CADIVI, Viglacera va cac d6i tac cua Tong cong 40.000.0

ty véi céng sudt du ki€n khoang 22 MW. Trong d6 s& b8 sung 35 5900
vao Quy hoach dién VIII cac du an: Dién gid Gia Lai (100 MW), 30,000.0
Dién gi6 Dak Lik (200 MW), Dién mat trdi BU Gia Map - Tay 25,000.0

Ninh (85 MW), Dién mét trdi Binh Phuéc 1, 2 (480 MW), cum 220000
15,000.0
dién gié ngoai khai Vinh Hai (800 MW). 10.000.0

Ha tang: tong dién tich quy hoach cta VGC dat gan 2,800 5,000.0
ha (khdng bao gém KCN Thuan Thanh, Bac Ninh). Trong do:

. - ; o e ., Nam Nam Nam Nam Nam
dién tich da giai phong mat bang 1,705 ha, dién tich thucng 2020 2021 2022 2023 2024
phém dat 1,312 ha va dién tich da cho thué ghi nhan 868 ha. m Lich vy £t b dién m 540 .8 vA Kinh doanh il

Doanh thu ndm 2021 tang 60% so véi ndm 2020. Linh vuc Cho thug véin phong = Hang hoa bds va vixd

u Cho thué bds va ha tang ken

dién la dong luc chinh tang khoang 30%, nam 2021 ciing la
am dau tién h hat véi V hi nhan 7. hin ty linh , - - -

nam dau tien hop nhat vai VGC ghi nhan 7.6 nghin ty finh vuc (Bang 4: Co cau doanh thu - nguon: CTS tong

kinh doanh hang héa bat dong san va khu cong nghiép. Mang hap)

san xuat dién va kinh doanh khu c6ng nghiép la dong luc téng

trudng trong tuang lai khi tdc d6 tdng du’ bao khodng trén 30%

trong cac ndm tiép theo.
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Lgi nhudn gbp: mang thiét bi dién sé dat khoang 1.9 nghin
ty nam 2021, mang phat dién: 533 ty, mang bat dong san
mang lai khoang 1.7 nghin ty.

Linh vuc ndng lugng mang lai tang trudng doanh thu chinh
cho GEX, khoang 22 nghin ty cho nam 2021. 140 MW dién gid
du ki€n mang lai han 1.1 nghin ty cho nam 2022 va 402 ty Igi

nhuan gop.
RUI RO

- Covid-19 dién bién phtrc tap ca trong nudc va thé gisi gay
nén nhitng hau qua rat khé ludng trudc tac dong I6n dén
doanh nghiép.

- Gia nguyén vat liéu 13 dong tdng cao dan t&i anh hudng ti

tién do6 va ty suat Igi nhuan trong nganh.

QUAN DPIEM VA PINH GIA

- Tai gid déng clra ngay 15/11/2021, c6 phiéu GEX dang
dugc giao dich vai chi s6 P/E 2021 la 17 [an, mdc dinh gia nay
theo quan diém cuia ching t6i kha |a thap so véi tiém ndng va
vi thé clia GEX trong nganh.

- Chuang t6i s dung thém hai mo hinh dinh gia la FCFF va
FCFE dé€ dinh gia cd phi€éu GEX déu cho murc gid kha quan do
dong tién GEX mang lai cho cd doéng trong tuong lai du bdo
tang trudng manh. Binh quan 3 phudng phap: gia GEX dinh
gid: 51,400 ddng/cd phiéu — tuong ducng mirc tdng +15.2%
so v3i murc gia dong cira ngay 15/11/2021.

Lgi nhuan gop
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(Bang 5: Co céu loi nhuén gdép - ngudn: CTS téng
hop)

MO hinh dinh gia Trong so

P/E 33% 49,900
FCFF 33% 51,800
FCFE 33% 52,600
Gia muc tiéu binh quan 51,400

(déng/cp)
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cia gid cd

phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé théng khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng tdi thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t8i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CS phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cao nay la cta (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia Cong ty C& phan Chitng khoan Ngén hang
Cong Thuang Viét Nam.
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