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TỔNG QUAN

GELEX



Established in 1990, GELEX is currently a diversified

investment holding group operating through two sub-

holdings: GELEX Electricity and GELEX Infrastructure.

Total Assets

As of 31 Mar 2026

VND 87,015 bn

2021-2025 CAGR:         

Revenue 8.4%      

Profit Before Tax 22.5%

Revenue 

2025

VND 39,513 bn

GELEX INFRASTRUCTURE JSC 

(HoSE: GEL)

GELEX GROUP JSC (HoSE: GEX)

GELEX ELECTRICITY 

JSC (HoSE: GEE)

EXIMBANK

(HoSE: EIB)

Electrical Equipment 

Subsidiaries

Construction 

Material

Subsidiaries

Real Estate 

Subsidiaries

Infrastructure  

Subsidiaries

Listed on HoSE

18/01/2018
(ticker: GEX)

Profit Before Tax

2025

VND 4,621 bn

Total Equity

As of 31 Mar 2026

VND 33,937 bn

GELEX AT A GLANCE

GROUP STRUCTURE

MISSION

VISION

CORE 

VALUES

Together, we shape Vietnam’s future by building

efficient, sustainable, and leading enterprises.

GELEX – Vietnam’s No.1 investment group,

leading with Growth, Efficiency, and

Sustainability.

Integrity – Synergy – Innovation

GELEX OVERVIEW

75.95% 70.21% 10%

4



5

INDUSTRIAL PRODUCTION INFRASTRUCTUREREAL ESTATE FINANCE

ELECTRICAL EQUIPMENTS

Comprehensive product portfolio

across the electrical industry value

chain with leading brands such as

CADIVI, THIBIDI, EMIC, MEE

POWER, widely present in national

key projects and the residential

market.

CONSTRUCTION MATERIALS

VIGLACERA develops a diversified

green building materials

ecosystem manufactured on

advanced and environmentally

friendly technology platforms.

GELEX provides utility

infrastructure solutions with a

focus on green energy and clean

water through investments in

renewable energy projects and

advanced water treatment plants,

aiming toward sustainable

development and improved quality

of life for the community.

Participating in the development of

national strategic infrastructure

projects, including transportation,

urban development, energy and

telecommunications.

INDUSTRIAL PARKS

Developing green and smart

industrial parks to attract high-

quality FDI inflows, while

cooperating with strategic partner

Frasers Property to provide ready-

built factories and warehouses

meeting international green

standards.

RESIDENTIAL REAL ESTATE

Collaborating with strategic

partners to develop projects in

CBD/TOD areas. Meanwhile,

VIGLACERA focuses on social

housing and mid-end projects.

GELEX has invested in

Eximbank and is currently the

bank’s largest shareholder.

Going forward, the Group will

continue seeking new

financial investment

opportunities, particularly

projects with breakthrough

mechanisms and policies

aligned with Government

orientations.

Lĩnh vực hoạt động chính



6

Q1/2026 BUSINESS PERFORMANCE OVERVIEW
GELEX maintained strong growth momentum amid a volatile macro environment

➢ In Q1/2026, GELEX recorded positive business growth despite continued volatility in the global

macroeconomic environment, while capital costs and geopolitical risks remained key factors to

monitor.

➢ Consolidated net revenue reached VND 10,722 billion, up 35.4% YoY, while profit before tax

reached VND 806 billion, up 24.9% YoY. After Q1, GELEX completed approximately 24% of its

2026 revenue target and 22% of its 2026 profit before tax target.

➢ This result shows that GELEX not only maintained double-digit growth momentum, but also

continued to translate its long-term investment strategy into tangible business results. Growth

was driven by the Group’s core business sectors.
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1.164   

1.262   
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1.425   

2.103   

Q1/2025 Q1/2026

5.108   

7.061   

Q1/2025 Q1/2026

▲ +38.2% YoY
▲ +47.6% YoY

▲ +8.4% YoY ▲ +44.7% YoY

Q1/2026 BUSINESS PERFORMANCE OVERVIEW

14.5%

Gross Margin

16.0%

65,9%

19,6%

11,8%
2,5% Electrical Equipment

Construction Materials

IP & RE

Utilities

%

16.0%16.9% 42.3%40.5% 33.5%22.3%

CONSOLIDATED

NET REVENUE

10.722 
VND bn

▲ +35.4% YoY

24%
of FY2026 

Plan

CONSOLIDATED 

PROFIT BEFORE TAX

806 
VND bn

▲ +23.4% YoY

22.3%
of FY2026 

Plan

REVENUE STRUCTURE

ELECTRICAL EQUIPMENT
Net Revenue (VND bn)

CONSTRUCTION 

MATERIALS
Net Revenue (VND bn)

IP & RE
Net Revenue (VND bn)

UTILITIES
Net Revenue (VND bn)
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MACRO SITUATION Q1/2026
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Vietnam’s economy maintained positive growth momentum despite global

uncertainties and inflationary pressure.

➢ Q1/2026 GDP recorded the highest growth rate in the past 15 years. From the supply side, growth was mainly driven

by the manufacturing and processing sector, which posted a strong increase of 9.73%, continuing to play a leading role

and contributing the most to overall economic growth. This performance reflected the positive recovery of export

orders and manufacturing capacity. From the demand side, domestic consumption remained a key growth driver of the

economy, increasing 8.45%.

➢ Public investment is expected to continue accelerating in the coming period, creating positive spillover effects across

related industries.

➢ Implemented FDI reached the highest level in the past five years, while newly registered FDI increased in both quantity

and scale, reflecting positive confidence from international investors in Vietnam’s business environment.

➢ However, the economy has started to face several challenges as inflationary pressure increased in March due to higher

fuel prices and logistics costs. At the same time, the trade balance shifted into deficit as imports of production

materials for domestic manufacturing rose sharply..



7,05%
8,16% 8,25% 8,46%

7,83%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

GDP 

Q1 GDP grew 7.83% YoY, a positive result amid global uncertainties,

demonstrating the resilience of the Vietnamese economy.

MACRO SITUATION Q1/2026
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1,92%

4,18%
3,77%

3,22%
3,51%

Q1/2022 Q1/2023 Q1/2024 Q1/2025 Q1/2026

CPI

Average CPI in Q1 increased 3.51% due to higher fuel prices in line

with global trends. However, inflation remained within the

Government’s target range of 4.0%–4.5% for the full year.

T3/23 T6/23 T9/23 T12/23 T3/24 T6/24 T9/24 T12/24 T3/25 T6/25 T9/25 T12/25 T3/26

USD/VND

The USD/VND exchange rate eased at the beginning of the year

but rebounded toward the end of Q1 due to higher demand for

imports of production materials. The exchange rate is expected to

remain relatively stable and may ease toward year-end.

19,0%

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

Credit Growth (% YTD)

2025 2026

Credit growth remained slow in the early months of the year, reaching

+3.2% by the end of Q1 compared to the beginning of the year,

versus the full-year target of 15%.
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FDI (USD bn)

FDI thực hiện FDI đăng ký

Implemented and registered FDI remained positive in Q1/2026.

Implemented FDI reached USD 5.4 bn, up 9.1% YoY, while registered

FDI hit a record high of USD 15.2 bn, up 42.9% YoY.

MACRO SITUATION Q1/2206
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March PMI reached 51.2, down from 54.3 in February. Although

growth momentum moderated, manufacturing conditions

continued to improve for the ninth consecutive month.
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PMI

103
117

129 126 123

100
113

120 123 127

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

EXPORTS & IMPORTS (USD bn)

Xuất khẩu Nhập khẩu

Q1 exports reached USD 123 bn (+19.1% YoY), imports reached

USD 127 bn (+27.0% YoY). The trade balance recorded a deficit of

USD 3.6 bn in Q1 due to increased imports of production materials.

Thg1 Thg2 Thg3 Thg4 Thg5 Thg6 Thg7 Thg8 Thg9 Thg10 Thg11 Thg12

PUBLIC INVESTMENT (VND Tn)

2025 2026

Public investment disbursement remained positive in the first

months of the year; Q1 disbursement exceeded VND 96 tn, up 22%

YoY.
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CONSOLIDATED GROSS PROFIT (VND bn)

Electrical Equipment Construction Materials IP&RE Utilities Other

20.2% 23% 18.6% 22.9% 18.7%

% Gross Margin

1.598

2.339

1.832

2.662
2.002

Q1 CONSOLIDATED BUSINESS RESULTS

• Q1 consolidated net revenue reached VND 10,722 bn

(+35.4% YoY), with growth across all core business

sectors.

• Gross profit reached VND 2,002 bn (+25.3% YoY).

Gross margin reached 18.7%, lower than the FY2025

average of 21.3%, mainly due to a higher revenue

contribution from lower-margin segments, while gross

margin was also partly impacted by fluctuations in raw

material costs.

• Q1 consolidated PBT reached VND 806 bn (+24.9%

YoY), impacted by higher finance expenses and interest

costs associated with expanded investments under the

Group’s long-term strategy.

FY2026 PLAN

• The FY2026 consolidated business plan targets net

revenue of VND 44,712 bn and profit before tax of VND

3,615 bn. By the end of Q1, GELEX had completed 24%

of its revenue plan and 22.3% of its profit before tax

plan.

3.1 CONSOLIDATED BUSINESS RESULTS

13



63%

27%
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4% 1%

REVENUE STRUCTURE (%)

CAV

CFT

THI

EMIC
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5.108   

6.518   
6.252   

7.174   7.061   

816   1.015   1.035   1.169   1.027   
0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

 -

 1.000

 2.000

 3.000

 4.000

 5.000

 6.000

 7.000

 8.000

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

ELECTRICAL EQUIPMENT (VND bn)

Net Revenue Gross Profit Gross Profit Margin (RHS)

BUSINESS RESULTS

• Q1 revenue reached VND 7,061 bn, up 38.2% YoY. Subsidiaries

maintained positive growth momentum thanks to proactive market

expansion.

• Q1 gross margin reached 14.5%, lower than the FY2025 average of

16.0% due to higher revenue contribution from lower-margin segments.

NOTABLE ACTIVITIES

• Organized customer conferences and nationwide partner/distributor

recognition programs.

• Participated in and showcased new products at Techshow EVNNPC 2026

organized by Northern Power Corporation.

• Organized a cooperation seminar and product introduction event in

Vientiane with Electricity of Laos (EDL) and more than 70 partners.

• THIBIDI expanded into the Cambodian market and supplied products for

key projects.

PRODUCTS & CAPABILITIES

• CADIVI: Ranked No.1 in Vietnam Report’s reputable building materials

companies – electrical wire & cable category; recognized High Quality

Vietnamese Goods; obtained Synesgy international ESG certification.

3.2 BUSINESS PERFORMANCE – ELECTRICAL EQUIPMENT

14
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CONSTRUCTION MATERIALS (VND bn)

Net Revenue Gross Profit Gross Profit Margin (RHS)

39%

38%

13%

10%

REVENUE STRUCTURE

Tiles

Building Glass

Sanitary ware

Terra Cotta

BUSINESS RESULTS

• Q1 revenue reached VND 2,103 bn, up 47.6% YoY, supported by proactive

sales management solutions, while the building glass market recovered

positively following the imposition of anti-dumping duties on low-priced

imported products.

• Q1 gross margin reached 16.1% and is expected to improve further in

upcoming quarters.

NOTABLE ACTIVITIES

• Established VIGSA through the consolidation of sanitary ware and faucet

manufacturing and trading units and completed the restructuring and

consolidation of ceramic tile manufacturing and trading operations under

VIGLACERA Tien Son JSC, thereby optimizing operational efficiency.

• Partnership with Xuan Cau Holdings to supply construction materials for its

real estate and industrial park projects.

• Introduced green and smart building material solutions at Vietbuild Hanoi

2026.

PRODUCTS & CAPABILITIES

• Top 5 Reputable Construction Materials Companies by Vietnam Report.

• Top 10 Vietnam Green ESG Enterprises 2026 – Construction Materials Sector.

3.2 BUSINESS PERFORMANCE – CONSTRUCTION MATERIALS

15
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BUSINESS RESULTS

• Q1 revenue reached VND 266 billion, up 44.7% YoY, driven by the

gradual contribution from Phase 2 of the Song Da water project.

Q1 water output reached 33 million m³, increasing 26.9% YoY.

• Q1 gross profit margin reached 33.5%, lower than the 2025

average level of 41%, mainly due to depreciation expenses arising

from additional components of Song Da Phase 2 coming into

operation while utilization has yet to reach full capacity.

NOTABLE ACTIVITIES

• Water Segment:

o Song Da Water Project: Completed key components of

Phase 2 in Q2; continued studying the expansion of

secondary water pipeline networks.

o Exploring wastewater treatment projects in Ho Chi Minh

City.

• Energy Segment: Continued evaluating and proposing

investments in renewable energy projects.

3.2 BUSINESS PERFORMANCE – UTILITIES

16
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BUSINESS RESULTS

• Q1 revenue reached VND 1,262 billion, up 8.4% YoY.

o Industrial park segment: More than 23 ha were handed over

across Song Cong 2, Phu Ha, Yen My, Thuan Thanh, and Dong

Van 4 industrial parks. New sales activities continued to show

positive momentum.

o Residential real estate segment: Revenue was mainly

recognized from VIGLACERA’s social housing and worker

housing projects. Ongoing project development and sales

activities are expected to support growth in the coming

quarters.

• Q1 gross profit margin reached 42.3%, lower than the 2025 average

of 51.3%, mainly due to the absence of investment cost adjustment

gains from project finalization.

NOTABLE ACTIVITIES

• VIGLACERA received investment approval for Phu Ninh Industrial Park

– Phu Tho (409.23 ha) and Tay Pho Yen Industrial Park Phase 1 – Thai

Nguyen (499.07 ha).

• POSCO invested in its first large-scale battery manufacturing plant in

Vietnam at Song Cong 2 Industrial Park developed by Viglacera.

3.2 BUSINESS PERFORMANCE – REAL ESTATE



Unit (bn VND) 31/12/2025 31/03/2026
vs. beginning 

of the year

Total Assets 73,593   87,015   +18.2%

Current Assets 39,414   48,970   +24.2%

Long-term Assets 34,178   38,045   +11.3%

Capital

Liabilities 43,419   53,078   +22.2%

• Short-term Liabilities 21,795   26,440   +21.3%

• Long-term Liabilities 21,624   26,638   +23.2%

Equities 30,174   33,937   +12.5%

31/12/25 31/03/26

Leverage Ratios

▪ Total Liabilities/Total Assets 0.59 0.61

▪ Loans/Equity 0.96 1.05

▪ Total Liabilities/Equity 1.44 1.56

Liquidity Ratios

▪ Current ratio 1.81 1.85

▪ Quick Ratio 1.15 1.12

▪ Net Debt/EBITDA 1.25 2.2   

▪ Debt Service Coverage Ratio (DSCR) 3.66 2.15

ASSETS AND CAPITAL STRUCTURE

• Total assets as of 31/03/2026 reached VND 87,015 bn

(+18.2% compared to the beginning of the year).

o Current assets increased 24.2%, mainly due to advance

payments to sellers under the capital transfer

agreement of a real estate project company in Dong

Nai.

o Long-term assets increased 11.3%, primarily driven by

long-term financial investments, including a 20% equity

contribution to the company developing the Gia Binh

International Airport project.

• Total liabilities increased 22.2%, mainly due to higher

borrowings (+23.1%) to support expanded investments in

infrastructure and real estate projects.

FINANCIAL RATIOS

• Leverage ratios increased, reflecting GELEX’s ongoing

expansion phase for new investments; however, the ratios

remained within a safe range.

• Liquidity ratios declined but continued to stay at standard

levels, ensuring the Group’s debt repayment capability.

3.3 FINANCIAL POSITION

18



➢ According to the six-month periodic credit rating

review announced by VIS Rating on April 24,

GELEX’s long-term issuer credit rating was

maintained at A, with a Positive outlook.

➢ VIS Rating was licensed by the Ministry of Finance

of Vietnam as a credit rating agency in September

2023. The company was established based on the

cooperation with Moody’s — one of the world’s

most reputable credit rating agencies — together

with several other organizations under the initiative

of the Vietnam Bond Market Association (VBMA).

VIS Rating provides independent credit rating

services for domestic corporate issuers in Vietnam.

19
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GELEX successfully held the 2026 Annual

General Meeting of Shareholders, ready

for a new growth cycle.

The AGM elected the Board of Directors

for 2026–2031 term, with Mr. Nguyen Van

Tuan elected as Chairman of the Board.

GELEX announced the appointment of

Mr. Le Tuan Anh as Chief Executive

Officer of the Group.

The AGM approved the 2026 consolidated

business plan with net revenue target of VND

44,712 bn, up 13.2% compared to FY2025, and

profit before tax target of VND 3,615 bn, down

21.8% YoY. GELEX also maintained its

commitment to a 10% dividend for 2026.The

AGM also approved key resolutions for the new

development phase, shaping the Group’s strategy

around four core pillars: high-tech industrial

manufacturing, real estate, infrastructure and

finance.

The Board of Directors for the 2026–2031 term

comprises five members: Mr. Nguyen Van Tuan,

Mr. Le Ba Tho, Mr. Dau Minh Lam, Mr. Luong

Thanh Tung and Ms. Nguyen Thi Minh Giang.

The new Board brings together extensive

management experience, strategic vision and

deep understanding of the business. The new

term is expected to further enhance the

governance system in line with international

standards, strengthen transparency and

operational efficiency, thereby creating a solid

foundation for the Group’s next growth phase.

Mr. Le Tuan Anh has held various positions and

played key roles throughout GELEX’s

development journey, directly leading a number

of major projects related to investment and

international cooperation. GELEX is also moving

toward a lean two-tier governance model. The

direct management structure from the CEO to

division heads is expected to enhance

operational efficiency, shorten the decision-

making process and further maximize

organizational capabilities.

3.4 NOTABLE ACTIVITIES
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GELEX Infrastructure completed a USD

200 million syndicated loan arranged by

HSBC

The series of international financing transactions

reflects GELEX Group’s strategic direction in

diversifying funding sources, enhancing

financial capacity and creating headroom for

large-scale projects. The facility was more than

two times oversubscribed, with participation

from 19 financial institutions. The successful

completion amid market volatility and a limited

execution timeline further reaffirmed the

attractiveness of a leading Vietnamese

enterprise in diversifying capital sources and

accessing international financial markets.

3.4 NOTABLE ACTIVITIES

GELEX Infrastructure invested in the Gia

Binh International Airport project

GELEX Infrastructure acquired a 20% equity stake

in the project company developing Gia Binh

International Airport, a 1,960-ha project with

total investment exceeding VND 196 tn. The

project is the largest private airport development

in Vietnam and is oriented to become a world-

leading 5-star airport under Skytrax standards.

Participation in the project reflects GELEX

Infrastructure’s long-term vision and strong

commitment to partnering with stakeholders in

shaping Vietnam’s future through the

development of strategic infrastructure projects.

GELEX Infrastructure and Frasers

Property expanded their strategic

investment partnership.

Frasers Property and GELEX Infrastructure

entered into a strategic investment partnership

with a 51%:49% ownership structure, aiming to

expand market share in the residential

segment and other key sectors amid growing

market demand. The partnership combines

GELEX Infrastructure’s strong understanding of

the domestic market with Frasers Property’s

international development expertise, creating a

solid foundation to capture growth

opportunities in strategic segments.

21



Fairmont Hanoi, the six-star hotel

invested by GELEX, officially commenced

operations

Located in the core Hoan Kiem Lake area,

Fairmont Hanoi was developed to the highest

international standards with the participation of

leading contractors, consultants and partners.

The project marks the first presence of the

Fairmont Hotels & Resorts brand in Vietnam. At

the same time, GELEX also completed the 27–29

Ly Thai To office building within the same

complex, developed to Grade A office standards

and certified LEED Gold green building.

GELEX Infrastructure listed on HoSE

(ticker: GEL)

On February 6, 2026, more than 890 million GEL

shares of GELEX Infrastructure JSC (ticker: GEL)

officially commenced trading on HoSE. The

official listing on HoSE, marks not only an

important financial milestone, but also

demonstrates GELEX Infrastructure’s strong

commitment to enhancing corporate

governance, improving transparency and

operating in line with capital market standards,

thereby laying a solid foundation for long-term

growth and shareholder value creation.

GELEX and subsidiaries joined hands

to bring the national power grid to

194 households in mountainous areas

The project, implemented under the direction

of the Ministry of Public Security in Dien Bien

Province, carries significant importance in

supporting socio-economic development

and ensuring national defense and security in

remote, mountainous and border areas.

Alongside business operations, GELEX and its

subsidiaries have consistently pursued their

community mission over the years, striving to

ensure that no one is left behind on the

journey toward the future.

3.4 NOTABLE ACTIVITIES

22
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➢ Q1/2026 business results reflected the positive operating performance of GELEX’s core business sectors, while

also reflecting the Group’s expansion phase under its long-term growth strategy, with borrowings and finance

costs increasing in line with investment expansion.

➢ Entering Q2/2026, the outlook for GELEX’s core business operations continues to be supported by several key

drivers:

• Institutional reforms continue to be promoted, while the macroeconomic foundation remains positive.

Fiscal and monetary policies continue to prioritize economic growth support. At the same time, positive

FDI inflows and accelerated infrastructure investment across both the public and private sectors are

expected to support the outlook of GELEX’s core business sectors.

• Operational efficiency across GELEX’s business sectors is expected to continue improving through

restructuring initiatives, cost optimization and enhanced governance and risk management capabilities.

➢ Risks: GELEX continues to closely monitor risks related to geopolitical conflicts, supply chain disruptions, global

economic volatility, fluctuations in raw material prices, exchange rate pressure, interest rates, finance costs and

project implementation progress.

OUTLOOK Q2/2026
General Outlook
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➢ Electrical Equipment: Maintaining positive growth momentum driven by market expansion, while continuing

to benefit from rising demand for infrastructure investment, power generation projects, industrial parks and

real estate developments.

➢ Construction Materials: Operating efficiency is expected to improve following the restructuring process,

while benefiting from positive market developments, particularly in the building glass segment.

➢ Industrial Parks & Real Estate:

• Industrial Parks: The segment has shown many positive signals as FDI inflows strongly recovered

following the cautious period related to tariff concerns. Sales activities at VIGLACERA’s industrial parks

in Q1 delivered encouraging results, providing a solid foundation for a positive outlook in Q2.

• Real Estate: Social housing and worker housing projects of VIGLACERA continue to be developed on

schedule with accelerated sales activities, expected to contribute positively to business results in

upcoming quarters.

➢ Utilities Infrastructure: Song Da Clean Water Plant continues to operate stably while increasing output from

Phase 2. However, short-term profitability may be impacted by depreciation expenses related to Phase 2 as

investment items are being completed.

OUTLOOK Q2/2026
General Outlook



AGM Annual General Meeting of Shareholders

AP Annual Plan

Bn Billion

CM Construction Materials

CPI Consumer Price Index 

EE Electrical Equipment

FDI Foreign Direct Investment 

FX Foreign Exchange

GDP Gross Domestic Product

GELEX GELEX Group JSC

GELEX Electric GELEX Electricity JSC

GELEX Infra GELEX Infrastructure JSC

GP Gross Profit

H1 The first half of the year

IMEX Import Export

IP Industrial Park

M Month

MOU Memorandum of Understanding

NR Net Revenue

NX Net Export

PBT Profit Before Tax

Q Quarter

QoQ Quarter over Quarter 

RE Real Estate 

YoY Year over Year 

YTD Year to Date 
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Disclaimer:

The information contained in this document is provided by GELEX and its member companies

for the purpose of disclosing information related to the Group's business activities during the

disclosure period. This document may contain forward-looking information that reflects

GELEX's views on the future business activities of the Group and its member companies. Actual

future results may change due to unforeseen risks and other objective factors occurring. This

document is prepared for the purpose of the reader's reference and does not have any other

purpose.
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