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Nguyén Hiru Thién An z N . , . .
Trwéng nhém Phan tich co ban TRIEN VONG TU VAN HANH CAC DU AN MO
Chung tdi khuyén nghi MUA déi v&i cb phiéu GEG véi gia muc

Dién bién gia cé phiéu GEG va VNIndex 7 s ;
tiéu la 17.950 VND/cp, cao hon +18,9% so v&i gia dong cltra

——% VNI % GEG ngay 19/11/2025 (béng phwong phap chiét khdu dong tién) (chi
40% tiét). Cac luan diém dau tw nhu sau:
20% m LUAN ‘DIEM ‘DAU TU:

0% |7 Chung t6i ky vong doanh thu thuan va lgi nhuan sau thué cla
-20% M M" GEG trong Q4{2025F lan lwot téng,+17,0% & +489,0% YoY
40% WY (dat 650 & 73 ty VND), twong ng ca nam 2025F tang +30,1%

& +844,8% YoY (dat 3.024 & 870 ty VND) (chi tiét).
-60%

2022 2023 2024 2025 Trong dai han, doanh thu thuan va loi nhuan sau thué cta
doanh nghiép tang trwdng véi CAGR +7,4% & +40,2%/nam,
binh quéan thap hon -0,9% & -0,2% so vé&i dw phéng trong Bao

Théng tin giao dich (19/11/2025) céo cap nhat dinh gia GEG T10/2025 (chi tiét). Dya trén:
Gia hién tai (VND/cp) 15.100 » San lwong dién tang cao nh& van hanh cac dw an méi.
Gia cao nhét 52 tuan (VND/cp) 18.000 San lugng dién dy kién tang cham voi CAGR +2,0%/nam
S6 Iwong CP niém yét (triéu cp) 358 31 Nina lam gidm san lwgng dién gié & dién mat troi, sau dé
il LR ’ lién tuc tang trwdng véi CAGR +5,0%/nam nhd: (1) Thoi
SO lwgng CP luu hanh (triéu cp) 358,31 tiét thuan loi hon khi chu ky khi hau dan di vao pha EI Nino;
KLGD binh quan 30 ngay (cp) 338.930 (2) Doanh nghiép van hanh thém bbn dw an mai trong giai
% s& hiru nwdc ngoai 45,64% doan 2026F — Q4/2028F giup gia tang san lwong (chi tiét).
Vén héa (ty VND) 5.410,46 > Giadién tang cao sau khi dam phan xong gia ban chinh
P/E trailing 12 thang (lan) 8,38 thirc cho hai dy an dién gié. Gia ban dién dy kién ting
EPS trailing 12 thang (VND/cp) 1538 +11,5% YoY trong nam 2025F nh¢o dam phan xong gia dién

chinh thtrc cho hai dw an Tan Pha Bbéng 1 & try A7-VPL

. ] (chiém 21,5% cong suét dién gid), sau d6 tdng nhe VOi

CAGR +0,8%/ndm nhd thai tiét thuan Igi lam tang ty trong
Tén Céng ty Cé phan Dién Gia Lai. san lwong dién tlr cac ngudn cé gia ban cao (chi tiét).

Dia chi 114 Trwdng Chinh, Phwong RUI RO PAU TU:
: Pleiku, Tinh Gia Lai, Viét Nam.

Doanh thu ) > Rui ro canh tranh tir thay déi chinh sach. GEG sé gap
chinh San xuat va kinh doanh dién. khé khan hon trong viéc danh dwoc dw an méi do phai canh
tranh v&i cac nha dau tw Ion do bat dau ap dung co ché

g:‘l,'nf]h' g:}';:}'lg?sgyhao 1 SE T €O il d4u thau cong khai d6i voi cac du &n dién (chi tiét).

Loi thé Cac du an dién dwoc huong co > Ruiro lai suat. GEG c6 gan 8.000 ty VND ng vay dai han
canh tranh  ché gia wu dai. ap dung co ché |ai suat tha ndi, khién méi 1% lai suét tang
RUi ro RUi to thoi tiét, rdi ro bién dong thém lam chi phi Iai vay téng ~80 ty VND (86,7% LNST
chinh 13i SuAt. 2024) va gia muc tiéu cua cO phieu giam -5,8% (chi tiét).

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 1



https://ezadvisorselect.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=02-OCT-2025%2015:06:11.481279000
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=02-OCT-2025%2015:06:11.481279000

" FPT Securities HSX: GEG

. DANH GIA KET QUA KINH DOANH Q3/2025

GEG ghi nhan két qua kinh doanh tang trudng tich cwe, véi doanh thu thuan ting +23,6% YoY (dat 671 ty VND)
va lgi nhuan sau thué ting +128 ty VND (dat 80 ty VND). Nguyén nhan do: (1) San lweng dién ting +8,6% YoY
(dat 391 triéu kWh), vé&i dién gié tang +16,0% YoY nhe diéu kién gio tich cuc va thay dién tang +8,6% YoY nho
thovi tiét thuan loi khi nghiéng vé pha La Nina (gdy mwa nhiéu); (2) Gia ban dién binh quan ting +13,8% YoY (dat
1.706 VND/KWh), chd yéu nhd nhém dién gié tang +27,0% YoY sau khi hai dw &n Tan Phu Déng 1 & Tru A7 — VPL
(chiém 21,7% c6ng suat dién gié) hoan tat dam phan gia ban dién chinh thirc véi EVN (cao gap ddi mirc gia ci).

Bang 1 — Két qua kinh doanh Q3/2025 ctia GEG ting trwéng tich cwe sau khi dam phan xong gia ban dién

Chi tiéu (Ty VND) Q3/2025 %YoY 0972025 %YoY Chu thich Q3/2025

Doanh thu thuan 671 +23,6% 2.408 +36,1%

Gia dién tang +27,0% YoY nho hai
dy an Tan Pha Bong 1 & tru A7 —
Dién gio 311 +47,4% 1.420 +69,2% VPL dam phan xong gid ban dién
voi EVN va cac dvw an FiT (06 dinh
bang USD) huwéng loi tr ty gia tang.

(1) San lwong gidam -1,5% YoY do
mua nhiéu lam gidm sb gio néng;
Dién mat troi 219 +1,9% 678 -1,6% (2) Gia dién tang +3,4% YoY nho
cac du an hwéng co ché FiT (cb
dinh bang USD) hwéng loi t ty gia.

San lvgng tang +8,6% YoY nho thoi
Thay dién 103 +8,4% 232 +16,6% tiét thuan loi, trong khi gia dién di
ngang.

Nho cung cép dich vu bao dwdngva
Khac 4 +20,3% 44  +371,3% quén ly van hanh (O&M) cho cac dw
an dién mat troi trong hé théng.

Loi nhuan gép 323 +36,0% 1.422 +63,9%
Bién LNG 48% +4,4% 59% +10,0%
Chi phi ban hang & QLDN 38 +14,5 dpt 120 +13,5 dpt
% Doanh thu 6% -7,3% 5% -16,6%
Loii nhuan tir HDKD 285 +39,4% 1.302 +70,9%
Doanh thu tai chinh 7 -28,5% 135  +369,1% Tién glri gidm -22,1% YoY do tra ng.
Chi phi tai chinh 194 -15,7% 554 -11,9% No vay giam -15,2% YoY sau khi
hoan tat thanh toan khodn ng dai
Trong do: Chi phi lai vay 193 -13,6% 536 -14,8% han dao han trong quy.
. NIA
Loi nhuan trwéc thue 99 (cung ky 16 888  +543,4%
20 ty)
, NIA
Loi nhuén sau thué 80 (cungky I6 851 +967,4%
48 ty)

Ngudn: GEG, FPTS téng hop
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Il. CAP NHAT DU PHONG Q4/2025F

Trong Q4/2025F, doanh thu thuan va loi nhuan sau thué ctia GEG dy kién 1an lwot tang +17,0% & +489,0% YoY
(dat 650 & 73 ty VND), dén tir: (1) San lwong dién ting +1,3% YoY (dat 339 triéu kWh) nh& diéu kién thoi tiét
thuan loi, giip san lwong nhém dién gid va dién mat troi 1an lwot cai thién +3,8% & +0,1% YoY; (2) Gia ban dién
binh quan tang +18,2% YoY (dat 1.902 VND/kWh) nhé& hai dw an Tan Pha Dong 1 & tru A7 — VPL (chiém 21,7%
cong suét dién gié) bat dau ban dién theo khung gia chinh thirc cao gap déi mirc gia ci, ddng thoi cac dw an FiT
(gia dién cb dinh bang USD) huwéng loi tir viéc ty gia tdng +3,4% so v&i cung ky.

Nh¢& d6, chung t6i ky vong két qua kinh doanh clia GEG sé tang trwdng dot bién trong ndm 2025F véi doanh thu
thuan tang +30,1% YoY (dat 3.024 ty VND, hoan thanh 89,6% ké hoach n&m 2025) va lgi nhuan sau thué tang
+844,8% YoY (dat 870 ty VND, hoan thanh 126,6% ké& hoach) (Quay lai trang bia).

Bang 2 — Két qua kinh doanh nam 2025F cua GEG ting trwédng tich cwe nho gia ban dién tang cao

Chi tiéu (Ty VND) Q4/2025F % YoY | 2025F % YoY % KH Chu thich 2025F
Doanh thu thuan 650 +17,0%  3.024 +30,1% 89,6%
Ban dién 645 +19,7%  2.975 +29,5% 99,1%

San lvgng dién gié & dién
mat troi gidam -4,5% & -5,1%

339 +1,3%  1.336 -1,2% YoY do thoi tiét nra dau
nam kém thuan lgi hon so
v&i cung ky.

San lwong dién
(Triéu kWh)

Nh& dw an Tan Pha Béng 1
& try A7 — VPL bat dau ban

Gia ban dién binh quén dién theo khung gia chinh
1.902 +18,2% 1.895 +11,5%

(VND/kWh) thrc cao gép doi gia cd,
cung vo&i cac dw an FiT
hwéng loi tlr da tang ty gia.

Loi nhuan goép 281 +36,3%  1.668 +55,4% 95,4%
Bién LNG 43% +6,1 dpt 55% +9,0 dpt  +3,4 dpt
Loi nhuan ttr HDKD 244 +38,6%  1.492 +59,1% 95,1%

Thoai vén hoan toan 25%
Doanh thu tai chinh 5 -41,7% 140  +268,2% c6 phan tai CTCP Thuy dién
Trwong Phu trong 1H2025.

Chi phi tai chinh 170 +9,1% 724 -9,6% No vay dai han giam -7,1%
YoY sau khi thanh toan
Trong dé: Chi phi lai vay 169 +8,1% 706 -10,2% khoan dao han trong nam.
Loi nhuan trwéc thué 79 +82,5% 914  +403,4% 117,6%
Loi nhuan sau thué 73 +489,0% 870 +844,8%  126,6%

Nguén: GEG, FPTS téng hop & dw phéng
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. TRIEN VONG DOANH NGHIEP& YEU TO THEO DOI
1. Trién vong doanh nghiép (Quay lai)

Chung toi ky vong két qua kinh doanh ctia GEG sé tang truwéng tich cuc trong giai doan 2025F — 2030F, véi doanh
thu thuan va lgi nhuan sau thué 1an lwot ting CAGR +7,4% & +40,2%/n&m. Mirc dw phdng nay thap hon -0,9% &
-0,2% so v&i dw phéng trwéc dé (Bao cao cap nhat dinh gia GEG T10/2025), dwa trén: (1) San lwgng dién tang
trwdng cham hon trong giai doan Q4/2025F — 2026F do thoi tiét nghiéng vé pha La Nina cuéng d6 yéu, lam gidm
hiéu suat nhém dién gio & dién mat trovi; (2) Gia ban dién binh quan gidm theo cac dw an FiT (gia dién ¢ dinh bang
USD) sau khi ty gia trung tam (co s& thanh toan cho cac dw an dién huédng co ché gia FiT) bt dau ha nhiét tiy
thang 10/2025.

Biéu do6 1 — Két qua kinh doanh ctia GEG ting trwéng tich cwe nhwng thap hon so véi dw phéng treédc dé

Doanh thu thuan trwéc va sau diéu chinh Loi nhuan sau thué trwéc va sau diéu chinh
Trwéc didu chinh  ® Sau diéu chinh Trwéce didu chinh B Sau diéu chinh
4.000 1.000
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3.000 800
Ao 2.500 O 600
< 2.000 <
& 1.500 & 400
1.000 200
500
0 0
2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
Nguén: GEG, FPTS téng hop & dw phéng Nguén: GEG, FPTS téng hop & dw phéng
1.1. San lwong dién tang cao nhéo dwa vao van hanh thém cac dw an méi (Quay lai)

Séan lwong dién du kién tang trudng véi CAGR +2,0%/nam (thap hon -1,2 dpt so v&i dw phdng cii) trong giai doan
2025F — 2026F do diéu kién thoi tiét nghiéng dan vé pha La Nina , khién: (1) San lwong dién gi6 & dién mét troi lan
lwot gidm -4,5% & -5,1% YoY (dat 617 & 370 triéu kWh); (2) Thay dién tang +10,5% YoY (dat 349 triéu kWh).

Biéu dd 2 — Diéu kién thoi tiét dw kién tré nén kém thuan lgi hon trong giai doan Q4/2025F — 2026F
Dién bién thoi tiét déi chiéu vé La Nina Kich ban dw phéng chu ky khi hau nghiéng vé pha lanh

mlLaNina = Trungtinh ®El Nino Trwéde diéu chinh  ® Sau diéu chinh

Xéc suét cao thoi tiét
quay vé lai pha La Nina
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Ngudn: NOAA, FPTS téng hop Ngudn: GEG, FPTS téng hop & dw phéng

Chung t6i khéng thay ddi kich ban dw phéng san lwong dién trong giai doan 2027F — 2030F, véi tang trwéng dat
CAGR +5,0%/nam nho: (1) Nhém dién gi6 & dién mat troi hwéng loi khi thai tiét dan quay vé pha EI Nino; (2) Doanh
nghiép dwa vao van hanh bén dw an maoi trong giai doan dau 2026F — Q4/2028F (chi tiét nhan dinh: Bao cdo cap
nhat dinh gid GEG T10/2025) sau khi B6 Céng Thwong ban hanh lai khung gia phat dién, tao co s& phap ly dé
doanh nghiép ky hop ddng mua ban dién (PPA) vé&i EVN (chi tiét: Bao cdo chién lwoc nhém nganh Nang Luong).
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Biéu do 3 — San lwong dién ting cao tir ndm 2026F nh& van hanh dw an méi va thei tiét dan thuan legi hon

Trwéc diéu chinh  ®Sau didu chinh

San lwong dién gio & dién mét troi giam Khéng thay déi so véi dw phéng ci
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Nguén: GEG, FPTS dw phéng & téng hop
1.2. Gia ban dién tang sau khi dam phan xong gia dién chinh thirc cho hai dw an dién gié (Quay lai)
Gia ban dién binh quan du kién tang +11,5% YoY (dat 1.895 VND/kWh, thp hon -3,7% so v&i dw phéng cii) trong
nam 2025F do: (1) Ty gia trung tdm tang +3,0% YoY, gilp cac dy an FiT ting gia ban dién thwc nhan bang VND;
(2) Ty trong san lwong tr nhém ¢6 gia ban cao (dién gié & dién mat trdi) gidm -1,7 dpt (twong dwong chiém 73,9%
tbng san luwong).
Trong giai doan 2026F — 2030F, gia ban dién binh quan dw kién tang 6n dinh véi CAGR +0,8%/n&m (dat binh quéan
1.888 VND/kWh, thap hon -4,5% so v&i dw phéng cii). Nguyén nhan dén twr: (1) Ty gia trung tdm ha nhiét ké tw
thang 10/2025; (2) Ty trong san lwong tir nhdm dién gié & dién mat troi tang binh quan +2,8 dpt (chiém binh quan
76,7% san lwong dién) nhe diéu kién thai tiét chuyén sang pha El Nino (ndng néng & tbc dé gié on dinh hon).

Biéu do6 4 — Gia ban dién duy tri mirc cao sau khi GEG dam phan xong gia dién chinh thirc

Thay dién Pién mat troi = Dién gid Gia ban dién binh quan
2.500
2.000
1.895 1.870 1.883 1.852 1.909 1.928
1.699
e
= 1.500
X
=
£ 1.000
500
0
2024 2025F 2026F 2027F 2028F 2029F 2030F
Nguén: GEG, FPTS dw phéng & téng hop
2. Rui ro dau tw (Quay lai)

Twong tw v&i Bao cdo cap nhat dinh gia T10/2025, GEG dbi dién véi cac rai ro:

e Rui ro canh tranh do thay déi chinh sach: GEG sé& g&p kho khan hon trong viéc danh dwoc dw an méi
do phai canh tranh vé&i cac nha dau tw khac do Nghi quyét 70/NQ-TW quy dinh ap dung co ché dau thau
cong khai dbi v&i cac du an dién thay vi co' ché chi dinh hodc phé duyét chi trwong dau tw nhu trwdc day.

e Ruiro lai suat: GEG c6 gan 8.000 ty VND n¢ vay dai han (twong dwong 52,5% téng tai san) ap dung co
ché 14i suat tha ndi, khién mdi 1% lai suat tang thém cé thé lam chi phi 13i vay ctia doanh nghiép tang ~80
ty VND (twong duwong 14,3% LNST dyw phdng nam 2029F — théi diém cac du an dang trién khai bt dau
van hanh 6n dinh) va khién dinh gia cb phiéu ctia doanh nghiép giam -5,8%.
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IV. BINH GIA VA KHUYEN NGHI

Chung tdi khuyén nghi MUA cb phiéu GEG v6i gia muc tiéu 17.950 VND/c6 phiéu, cao hon +18,9% so v&i gia
doéng ctra ngay 19/11/2025. Chung tdi xac dinh gia muc tiéu bang cach sir dung phwong phap chiét khau dong tién
tw do vén chi s& hiru (FCFE) va phwong phap chiét khau dong tién ty do doanh nghiép (FCFF) (Quay lai trang 1).

Gia muc tiéu giam -13,5% so v&i Bao cao cap nhat dinh gia GEG T10/2025 do: (1) San lwgng dién gidm trong giai
doan 2025F — 2026F do chu ky khi hau chuyén hwéng quay vé pha La Nina cuwéng d6 yéu, lam gidm hiéu suat hai
nguén dién chinh ctia doanh nghiép 1a dién gié va dién mat troi; (2) Gia ban dién gidm do cac dw an FiT (cb dinh
bang USD) chiju anh hwéng béi da gidm cla ty gia ké tir thang 10/2025.

Két qua dinh gia:

Toéng hop Phwong phap dinh gia chiét khau dong tién Trong sb
Dong tién tw do chi s& hiru (FCFE) 17.130 50%
Dong tién tw do doanh nghiép (FCFF) 18.791 50%

Gia muc tiéu 17.950

Téng hop dinh gia FCFF

Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 15.523
(+) Tién mét (ty VND) 403
(-) No ngén han va dai han (ty VND) 9.193
Gia tri vdn chl sé hiru (ty VND) 6.733
S6 ¢ phiéu lwu hanh (triéu ¢ phiéu) 358
Gia muc tiéu (VND/cp) 18.791
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 6.138
Gia muyc tiéu (VNDJ/cp) 17.130

Cac gia dinh theo phwong phap chiét khau dong tién:

Gia dinh mé hinh 11/2025 VBI‘?: gl;'ozg Gia dinh mé hinh VBI‘?; (‘)’/‘;'0;;
WACC 2025 11,1% +1,1 dpt  Phan bu rdi ro thi trudng 10,4% -
Chi phi s dung ng 7,4% +0,1 dpt Heé sb Beta 0,5x =
Chi phi str dung VCSH 17,3% +1,0 dpt Tang trwdng dai han 1,0% -
Lai suét phi rdi ro 3,7% +0,5dpt Thdi gian dw phéng 26 nam -
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Lich st khuyén nghi

—GEG Gia khuyén nghi
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Nguén: GEG, FPTS téng hop

STT  Khuyén nghij Thoigian  Gia khuyén nghi (da diéu chinh) Bao cao chi tiét
1 MUA 10/2025 20.300 Bao cao cap nhat dinh gia
2 THEO DOI 11/2021 20.250 B&o céo cap nhat tin tirc
3 MUA 05/2021 20.000 Bé&o céo dinh gia 14n dau

A —
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|| e HSX: GEG

Tuyén bdé mién trach nhiém

Caéc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam béo tinh chinh xac hay day da cta cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS nam giir 0 c6 phiéu GEG, nguwoi phé duyét va chuyén vién phan tich khong nam
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thang tin ¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dworc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyé&n © 2010 Céng ty chirng khoan FPT

Céng ty Cb phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty Cb phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S652 Budng Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi ‘Hc‘“)ng Gam, 100 Quang Trung, Phuong Hai Chau,
Tay Ho, Thanh phd Ha Noi. Phuwong Bén Thanh, Thanh phé H6 Chi Minh.  Thanh phd Ba Nang.

DT: 19006446 BT: 19006446 BT: 19006446
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