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GEX-Téng céng ty c6 phan thiét bi dién Viét Nam
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Khuyén nghi: Mua
D3 Viet Hung (PTCB)
hungdv@bsc.com.vn Dinh gia ) ) . ]
Gia muc tiéu 30.245 Chung tdi khuyén nghi MUA d0i v&i co phiéu GEX v&i gia muc tiéu &
e e . mirc 30,245 dbng/cd phiéu theo 2 phuong phap P/E (50%) va FCFE
Gia d 22,900 , . . PR
4 . ong cura (50%) twong ng véi upside 32.1% so voi gia ngay 27/03.
Upside 32.1%
L& Quoc Trung (PTKT) D bao két qua kinh doanh 2019.
trunglg@bsc.com.vn Chting toi dy kién doanh thu 2019 clia GEX sé& dat muc 15,576 ty
Gia muc tiéu 24,900 ddng (+12.6%yoy), lgi nhuan sau thué dat mirc 1,067 ty ddng twong
Gia cut loss 22000  duwong véi EPS 2019 dat mirc 2,630 dong/cd phiéu. P/E FW =8.9 1an

Dir liéu thj trwong Catalyst

(1) Mang thiét bj dién dy kién ting truédng 10%/ndm dugc hwéng loi

S0 lwong CP (nghin CP) 406,560 nhé nhu cau dau tw ha tang dién trong giai doan t&i.

Vén héa (ty dong) 9,533 (2) Méng logistic dwgc hwdng lgi nhd tang trwdng kinh té (growth
Gia cao nhat 52 tuan 32,200  >50% trong ndm 2018).

KLGDTB 10 ngay (CP) 761,819  (3) Dong tién tang tredng 6n dinh dén tr dyw an dién mat troi va nha
S& hiru NDTNN 14.859%  May cung cap nwac.

RUi ro diu tw

Co dong Ion No vay cla GEX tdng manh do nhu cau ddu tw da nganh clia doanh

TNHH MTV Dau tw GEX 19.11%  nghiép. V&i nhiéu dy &n da dang sé duoc trién khai trong cac nam tdi,
MBCapital va MBGF 6.3206  chung t6i danh gia ty 1& ng vay/vén chi cla GEX sé ting dén gan
mtrc 1.0 14n, tdng thém khodng 20% so v&i ndm 2018.

Cap nhat két qua kinh doanh 2018
. e . Két qua kinh doanh 2018 Doanh thu hgp nhét dat m(rc13.828 ty
Dien bien gia (1 nam) ddng (+14% yoy), LNST dat merc 1282 ty ddng (+42% yoy). EPS nam

2018 dat 2,482 ddng/cd phiéu. Tang trwdng vé doanh thu, lgi nhuan
clia GEX trong nam 2018 chu yéu dén tr mang logistic (tdng trwéng
50% vé& doanh thu 54% lgi nhuan gop) va khoan lgi nhuan tai chinh
b4t thwong 237 ty dén tir viéc danh gia lai khodn du tw vao cong ty

24 con VCW.Néu loai trlr phan LN tai chinh bat thweng, LN cét 181 ndm
2018 dat 1,083 ty dong (+13% yoy), EPS cbt 16i dat 2627 dong/cd
phiéu.

_f_--D:t N Dec lan Feb Mar

Tong quan cong ty

Sau nhiéu nam hoat déng, GELEX da gay

dwng duoc vi thé virng chac trén thuwong

trwdng. Cac Cong ty thanh vién I&n

manh v&i mang lwéi rong khép cling san

phdm dwoc déng ddo khach hang sir

dung. Ty |é tang trwédng hang nam cla

Téng cong ty dat tlr 12% dén 16%, tao da

cho giai doan phat trién véi mirc doanh

thu dw kién dat trén 1 ty USD vao nam

Céac bao céo khac Link
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GEX-Tdng cdng ty cd phan thiét bj dién Viét Nam
Cap nhat doanh nghiép B S C

Dong tién 8n dinh tir mang thiét bi dién va nhu yéu pham:

(1) Mang thiét bi dién cé loi thé vé tén tudi va thi phan vuot trdi, tang trwdng n dinh
khoang 10%/nam. Loi thé I&n cla GEX |a viéc s& hitu cac cong ty con déu |a cac cong ty dau
nganh, cé thi phan va uy tin rd rang trén thi trwdng, mang thiét bi dién dem lai Igi nhuan
tuong ddi 6n dinh cho GEX. Cac ndm gan day doanh thu mang thiét bj dién ting trwdng tuong
déi cham do céng ty dang ti€n hanh téi cdu tric cac cdng ty con cling nhu chju anh hudng bdi
suw cham tré cla cac dy 4n dau tu cong. Ching téi ki vong trong thoi gian tdi, hiéu qua mang
thiét bj dién s& cai thién sau khi GEX hoan thanh viéc nang ti 1é tai cdc cdng ty con va ti ciu
trdc mang thiét bj dién.

Riéng trong ndm 2019, luat dau tw cong dy kién dwgc théng qua tir ndm 2019 s& gilp day
nhanh tién do cac dy 4n dau tv dién cdng cung vdi dé 1a lan sdng dau tv ndng lugng sach
tdng manh nh& gid ban wu dai s& gidp mang thiét bj dién cla GEX cé thé ting trwdng manh
hon so v&i mirc binh quan 10%, du ki€én dat muic tang trudng 15% va bién lgi nhuan gbp cai
thién Ién murc 15.2%.

Doanh thu va lgi nhudn mang dién
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= Doanh thu mang dién Bién

(2) Mang nhu yéu pham dwgc hwéng lgi tir chinh sach va ting trwéng kinh té

- Mang cung cap nuéc duwoc huwdng loi tir chinh sach gidm khai thac nwéc ngdm cia thanh
phd Ha Noi. Hién tai GEX dang s& hitu cong ty nwéc S6ng D3 dang trong qua trinh cdi tao va
nang cdng suat [én 300 nghin m3/ngay dém (+25% so véi cdng suat hién tai). Sau d6, doanh
nghiép s& ti€p tuc trién khai giai doan 2 cla du an nhdm nang céng suat 1&n 600 nghin
m3/ngay dém véi don gia s& vao khodng 7,500-8,000 VND, thap hon twong d6i so véi déi thu
canh tranh (10,000 VND/m khdi) do chat luvgng nwéc séng Da la tot nhat trong hé théng séng
& Ha Nbi, dd d6c phlu hop 1a lgi thé gitp gidm bt chi phi van hanh cho nha may. Ngoai ra
GEX ciling s& dau tv thém 70 km duwdng &ng cap 2 dé co thé cung cip cho dia ban khu vuc
trung tam Ha Noi.

- Mang nang lwong: Dy kién du an dién mat trdi cha GEX s& di vao hoat ddng vao ngay
15/6/2019 kip tién d6 dé hwéng gia dién wu d3i 9.5 cent, chi phi dau tv khodng 45-46 triéu
USD- cdng suat 50 mW- IRR cua du 4n vao khoang 18%. Dy 4n dién mit trdi cia GEX cling 13 1
trong 2 du &n s&m nhat ki dwoc hop déng bao tiéu 100% san lwgng. Ching t6i du kién du an
s& dem vé dong tién 6n dinh khodng trén 200 ty ddng m&i ndm cho GEX tir ndm 2020.
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GEX-Tdng cdng ty cd phan thiét bj dién Viét Nam
Cap nhat doanh nghiép B S C

Mang logistic 1a déng lwc ting trwdng chinh chia GEX trong ndm 2019-2020 nh& hwéng loi
tir chinh sach (+50% nam 2018).Van tai hang hda duwong thdy noi dia trong nam 2018 cé mitc
tang trudng tuong déi tét sadn lugng van tai hang hdéa dat hon 288 triéu tan, tdng hon 15%
cao hon mirc trung binh vao khoang 8-12%/nam. V& trién vong tuong lai, hién tai trong dé an
tai co cdu nganh van tai giai doan 2016-2020 chinh ph( d3 dat ra k& hoach thi phan cda mang
duwong thiy ndi dia ting 1&n mirc 32.4% tir mirc 18% hién tai. GEX hién tai s& hitu chubi van
tai ndi dia khép kin ( bao gbm véan tai dudng thdy-duwdng bd, van tai siu trudng siéu trong két
hop vdi hé thdng cang va kho b3i I&n) trong d6, Igi thé Idn nhat 13 van tai dudng séng (cé chi
phi thdp hon 30% so véi céc loai hinh khdac) va hé théng kho b3i réng I&n (hon 186 nghin m2).
Vé k& hoach phat trién, GEX dy kién s& gia ting hiéu qua hé théng kho bai bang cach xay dwng
nhitrng trung tam logistic center v&i chirc nang lwu trit cling nhu gidi thiéu sdn pham cho cac
doanh nghiép bat dau trén 2 khu dat hién cé tai Gia LAm (35ha) va Quan 9 (20ha).

Mang bat ddng san

Dy an Tran Nguyén Han du kién s& xay dung 1 khach san 5 sao va 1 khach san 4 sao, s& bat
dau xay dung vao quy 3/2019. Khu dat Nam Ki Kh&i Nghia du kién s& xay dwng thap van
phong. Khu dat tai cudi Metro (4.3ha) xay trung tdm thuwong mai. Cac dy an ndy dy kién s&
dem lai ngudn tién 6n dinh cho GEX sau khi hoan thanh.

K&t qua kinh doanh 2018, du phéng 2019 va dinh gia

K&t qud kinh doanh 2018 doanh thu cla GEX ting trudng 14% dat mic 13,828 ty
déng(+12.5% yoy), lgi nhuan sau thué dat mdrc 1,282 ty déng (+19.6% yoy).

Mang thiét bj dién van 1a mang chl lyc véi doanh thu va bién Igi nhuan gdp ca ndm 2018 [an
lvot dat gan 11.5 nghin ty dong va 1,700 ty dong(chiém dén 82% téng doanh thu va khoang
72% loi nhudn gbp). Tang trwdng mang thiét bj dién cia GEX ndm 2018 chi &@ mic 8% va bién
lgi nhuan gdp sut gidm chi con & mirc 14.8% do nhiéu dy an xay dwng dién bj chdm tién do
dan dén nhu cau syt giam.

Mang logistic va mang nhu y&u pham ghi nhan muc tang trwdng manh trong ndm 2018, [an
lwgt ting 45% va 146% trong nam 2018. D8i vdi mang logistic (hién chiém khodng 11% doanh
thu va 13% lgi nhudn gbp) véi hé théng kho bii rong 16n va loi thé vé van tai duwdng thay,
ching téi ki vong mang logistic clia GEX s& duy tri dwoc trén 30% trong giai doan 2019-2020.
Da&i v&i mang nhu y&u pham, tang trudng doanh thu ndm 2018 cé dwgc nhd viéc dua cum
nha may thdy dién Ca Na v&i cdng sudt 23 MW di vao hoat dong.

Duw phéng két qua kinh doanh ndm 2019 Chuing tdi du kién doanh thu 2019 clia GEX s& dat
murc 15,576 ty dong (+12.6%yoy), lgi nhuan sau thué dat mirc 1,067 ty dong twong dwong vdi
EPS 2019 dat muirc 2,630 ddng/cé phiéu.

Vé dinh gid, chung tdi sir dung phuong phap P/E (P/E muc tiéu 10 Ian) va FCFE (ke=17%) dé
dinh gia c6 phiéu GEX. Theo d6 gia tri hop Ii cila GEX ndm & mirc 30,245 dong/co phiéu.
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GEX-TAng cong ty c¢d phan thiét bj dién Viét Nam B S C
Bao cao cap nhat doanh nghiép
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
2014 2015 2016 2017 2018

Doanh thu thuzn 8735 8383 7,297 11,986 13,699 Doanh thu 2018 cua GEX dat 13,669 ty déng,
tang trwéng +14% chud yeu dén tir tang trwdng

LN gop 1,255 1,106 968 1,985 2,216 e ) TN - e o

cua mang thiét bi dién (+9% yoy) va mang logistic

DT tai chinh 63 130 247 847 759 (+50%).

CP tai chinh (63) (130) (75) (435) (545) Mang kinh doanh logistic va san xuét kinh doanh
Lai vay (66) (55) - (367)  (447) nang |U’Or19dsiat duwoc tang trwcz_ngh tg)t, Ic,>t’1i nhU?n
L gop twong doi cao cla 2 mang kinh doanh nay (&

CP ban hang (350) (201) (149) (261) (347) murc 50% ca 2 mang) gitp cho bién lgi nhuan gép

CPQLDN (345) (339) (254) (550) (613) clia GEX dwoc cai thién dan len mic 16.4%

L&i/16 HDKD 560 571 720 1,610 1,521

TNhap khéc (rong) 31) 3 (21) 41 13

LN trwérc thué 573 574 700 1,650 1,534

LN sau thué 448 456 579 1,307 1,283

LN CD thiéu s6 130 135 118 532 341

LN Cty me 318 321 462 775 942

EPS

TS ngén han 3,466 3,098 6,329 7,508 8,102 Phai thu de tri & mt’rc cao Chlém 21% t(x)n’g. tai

Tign va BT ngén han 1,059 967 3266 2694 2,788 san cua doanh nghiép, anh huong tuong doi 1én

) €O’ cau nguon von. Vé co cau cac khoan phai thu,

Phai thu ngan han 938 1,007 1,490 2,915 3,087 nhidu khoa3n muc la cac khach hang thuwong

Tén kho 1,379 1,089 1,540 1,858 2,107 xuyén cla doanh nghiép, cac tdng cong ty dién

75 ngén han khac 01 35 33 a1 120 |l:.PC trlanh pho, do dé rai ro phai trich 1ap dw phong

1a khéng cao.

TS dai han 1,682 1,819 2,456 6,398 9,141

Phai thu dai han - 0 0 78 21

TSCD 1,088 982 1,023 3,034 4,475

TS d& dang dai han - 45 233 266 1,040

TS dai han khéc 135 145 196 1,174 1,635

Téng TS 5,149 4,918 8,785 13,906 17,243

PN A 2 . - > 1A . ~ ~

No phai tra 2,408 1,924 5,508 7,608 0,278 Do nhu cau von dé gia tarjg ty If,e tai cbng tx, cling

No nedn h 2236 1801 3387 4769 6.798 nhw luén duy tri mot khodn phai thu Ién dan dén

Q"gal" an : : : ’ : GEX Iudn phai duy tri mét khoang vay ng twong

Vay ngan han 806 504 1,999 2,746 3,723 déi Ion, tuy nhién 13i suat cac khoan vay twong

No dai han 172 124 2122 2,838 2,480 doi hop li (ngan han khoang 5.2-7%, dai han t
_ 0, s gt X 7 e K

Vay dai han 08 17 1,890 2534 2,150 9'5¢ 10.5% twong dqung véi Ialisuat_(jac trai phiéu

ngan han doanh nghiép dang nam gitr)

Vén cha sé hitu 2,192 2,993 3,277 6,298 7,964

Vén gép 1,400 1,550 1,550 2,668 4,066

LN chua phan phéi 629 744 677 923 846

Tdng ngudn vén 5,149 4,918 8,785 13,906 17,243

% yoy DT #N/A 46% 17% 62% 57% Sau khi bd Qéng Thwong thoai toan b6 von tai

Bi&n In 46 14.4% 13,29 13.3% 16.6% 16.2% GEX vao cubi nam 2015, céac chi tiéu logi nhuan

lenin gop R en o o en cla GEX dwoc cai thién dang k& nho hoat déng

L&i vay/DTT 08% 07% 00% 31% 33% co’ cAu lai san xuat va phat trién thém cac mang

CP ban hang/DTT 4.0% 2.4% 2.0% 22%  2.5% kinh doanh méi c6 bién loi nhuan tét va dong tién

2 . > re 2 by . .

CP QLDN/DTT 3.9% 4.0% 3.5% 4.6% 4.5% on dinh hon nhw mang nhu yéu pham va logistic.

Bién In thuan 5.1% 5.4% 7.9% 10.9% 9.4%
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GEX-TAng cong ty c¢d phan thiét bj dién Viét Nam B S C
Phan tich ky thuat

13/3/2018

GEX - Daily 3i27/2019 Open 22.8, Hi 23, Lo 22.6, Close 22.9 (1.1%) =24.00, =22.43 EMA(Close,15)=23.16

Diém nhéan ky thuat

- Xu huéng hién tai:Hdi phuc.

- Chi bao xu huéng Phan ky dwong, MACD ndm dwéi dwdng tin hiéu.

- Chi bao RSI : Vung trung lap, RSI hdi phuc tir viing day.

- - Duwong MAs: MA20 dang cét xubng MA50 va ndm dwéi MA200

Nhan dinh

Nhan dinh: GEX dang ndm trong nhip hdi phuc sau khi cham nguwéng hd tro 22.5 (twong dwong
murc Fibonacci 23.6%). Thanh khoan trong cac phién hdi phuc van ndm dwdi mirc trung binh 20
phién bao hiéu lyc tang van kha yéu. Chi bdo RSI duy tri xu hwéng hdi phuc trong khi chi bao
MACD ang hé nhip diéu chinh. Nhip van déng 3 dworng MA ciing Gng hd xu hwéng diéu chinh ngén
han. Céc yéu t6 trén cho thdy xu hwéng hdi phuc manh van chwa dwoc hinh thanh. GEX cé kha
nang cao sé thanh 1ap mé hinh 2 day trong cac phién t&i tai ngwong gia 22.5.

Khuyén nghi: GEX la cb phiéu thich hop d& mé& vi thé ngan han. Mua cb phiéu tai ngwéng gia 22.5
va chét 1&i tai vung gia 24.9-25. Cat 16 néu cb phiéu méat nguéng gia 22.

Do thi ky thuat

"Mar "Apr "May "Jun Tul "Aug "Sep "Oct "Nov "Dec 2019 "Feb "Mar

ume = 656,120.00 =1,540533.25, =259,702 75, MA(Volume 20) = 1,295,570 60

1,540,537
T it powmmn |11 T e e e T P W '—EE
-

5)=44.94, BBTop(RSI(15),15.2) = 56.56, BBBO(RSI(15),15,2) = 37.67

’GEX- MACD(12,

26) = 0.15, Signal(12,26,8) = 0.01 F 2

GEX - MA(Close 20) = 23 50, MA1(Close 50) = 22.89 =2659
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GEX-TAng cong ty c¢d phan thiét bj dién Viét Nam B S C

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research Trang| 6



