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Doanh thu va gi nhudn ting trudng Doanh thu 2Q2025 dat 624 ty VND (+28% YoY/-43% QoQ) va Igi nhudn sau thué dat
manh trong 2Q/25, [an lugt 28% YoY 166 ty VND (+690% YoY/-56% QoQ), vGi dong gdp chinh dén ti mang thuy dién va
va 690% YoY dién gid, cung khoan thu nhép tai chinh dot bién tu chuyén nhugng c6 phan tai

Thay dién Trudng Phd. Mang dién gié va mat trdi [an lugt ghi nhan doanh thu 281
ty VND va 248 ty VND, 56% YoY va -0% YoY.

Téng san lugng dién Q2/25 dat 276 Trong 2Q2025, téng san lugng dién dat 276 triéu kWh (+10% YoY/-16% QoQ), chu

triéu kWh, ting 10% YoY yéu nhd thiy dién va dién gié hoat dong hiéu qua, dat [an [ugt 41 triéu kWh (+51%
YoY/+28% QoQ) va 127 triéu kWh (+11% YoY/-38% QoQ). Ngudc lai, dién mat trdgi
ghi nhan san lugng giam nhe con 108 triéu kWh (-3% YoY/+17% QoQ), do anh
hudng tu thdi tiét va bao tri dinh ky.

Tiém nang tang trudng dai han dén Du doanh nghiép dudc cong bo da trugt thau 2 du an tai Tra Vinh, nang luc tai
tU cac du an mdi dang trién khai va chinh ké tir Q2/2025 dap Ung yéu cau va kha nang chuyén mén dudc cdng nhan sé
chuan bi diu thau la co s8 d€ GEG gianh dugc cac dy an I8n trong tudng lai. Hién tai, doanh nghiép da

dudc chap thuan dau tu du an dién gié Tan Thanh (100MW), du kién déng gép 264
triéu kWh ké tir 2028.

Khuyén nghi MUA véi gia muc tiéu Dua trén dinh gia SOTP, xem xét t&i trién vong kinh doanh cling nhu cac rdiro c6

18,600 VND/cd phiéu thé& phat sinh, chiing téi khuyén nghi MUA d6i véi ¢& phiéu GEG. Gid muc tiéu la
18,600 VND/cd phiéu, cao han 16.3% so vdi gid tai ngay 17/09/2025.

MUA they dsi

Dif liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND 18,600 Ty l& CP ty dolchuyejzn nhUdTlAg 35.5% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 354/14  Tuyét déi -1.2 15.6 13.2 39.9
Téang/giam (%) 16.3% S& hitu nudc ngoai (%) 46.4%  Tuongdsi -26.0 -10.2 12.7 6.4
Gié hién tai (17/09/2025) VND 16,050 €6 déng 16n AVH Pte.Ltd
Gia muc tiéu dong thuan VND 18,300 (29.8%)
Vén héa thi trudng 5.7/0.2
(nghin ty VND/ ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)

Du phdéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 19000 T T
Doanh s6 thuan (ty VND) 2,163 2,325 3,101 2,787 17000 L r 40
L&i/(16) tif HDKD (ty VND) 962 938 1,569 1,274 3
Lgi nhuén cta CD congty me (ty VND) 137 115 792 540 15,000 +
EPS (VND) 214 171 1,828 1,187 r2
Téng trudng EPS (%) 75.7 -20.1 423.0 350 P07 L 10
P/E (x) 90.6 108.8 9.7 142 3000 L& L,
P/B (x) 1.9 1.8 1.6 15
ROE (%) 7.4 3.2 15.8 10.1 9,000 ' ! ' ! ' =10
Ty sust 8 titc (%) 06 06 29 3.0 09/24 11/24 01/25 03/25 05/25 07/25 09/25

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Cd ciu doanh thu 2024
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Hoat dong kinh doanh

= Thay dién
= Dién mat trai

Dién gio

CTCP Dién Gia Lai la doanh nghiép
hang dau trong linh vyc phat trién
nang lugng tai tao, véi tdng cong
suat [3p dat 18n thit 3 trong cac
doanh nghiép niém yét. Dia ban hoat
dong chinh cta cong ty la cac dy an
thay dién tai Gia Lai, Hué va Ldm
Dong, trudc khi md rong danh muc
dau tu dién mat tr&i va dién gi6 véi
téng cdng suat [an lugt 291 va 230
MW.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Hoan thanh dam phan gia cho Tan Phi Dong 1 giup cai thién doanh thu va Igi nhun gdp, dat 3,101 ty
VND (+33% YoY) va 1,743 (+62% YoY) trong 2025.

Théo g& khé khan phap ly s& thic day tién do cac du an doanh nghiép sap trién khai, bao gdm Tan Thanh

(100MW) dy ki€n hoat dong tir 2028.

M&i trudng ty gia ting cao ho trg ting trudng doanh thu clia danh muc nang lugng téi tao theo gid FIT.

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu -11% 3% 3,168 2,656 -2% 5%
EBIT -9% -5% 1,616 1,191 -3% 7%
LNST cOng ty me 3% -12% 426 5% 27%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

VND 21,850

(hé s6 tai cao hon va ty gia tdng nhanh han)

Kich ban cd s (Gid muc tiéu)

VND 18,600

Gia hién tai

VND 16,000

Kich ban tiéu cuc

VND 15,750
(hé s6 tai thap hon cho du an dién gid)

1) Hés3ti3T%
2)  Tygia+2.5%/n3m GD 25-30

Kich ban tich cuc:
1)  Héso tai40%
2) Ty gia+3%/n3m GD 25-30

Kich ban tiéu cuc
1)  Hésotai34%
2)  Tygiad+1%/n3m GD 25-30
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Doanh thu va lgi nhudn tang trudng
manh trong 2Q/25, [an lugt 28%
YoY va 690% YoY

Téng san lugng dién Q2/25 dat 276
triéu kWh, tang 10% YoY trong khi
gia ban dién trung binh ting manh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 2Q2025 dat 624 ty VND (+28% YoY/-43% QoQ) va Igi nhun sau thué
dat 166 ty VND (+690% YoY/-56% QoQ), v3i dong gdp chinh dén tif mang thay
dién va dién gid, cung khoan thu nhip tai chinh d6t bién tif chuyén nhugng cé
phan tai Thay dién Trudng Phd. Trong d6, doanh thu mang dién gié ghi nhan
két qua kha quan nhd gia ban tang manh sau khi hoan tat dam phan Hgp dong
mua ban dién (PPA) cia nha may Tan Phd Dong 1, v8i mdc gia chinh thiic 1,813
déng/kWh - cao gap do6i muc tam tinh trudc do.

Trong 2Q2025, tong san lugng dién dat 276 triéu kWh (+10% YoY/-16% QoQ),
cht yéu nhg thay dién va dién gié hoat dong hiéu qua, dat [an lugt 41 triéu kWh
(+51% YoY/+28% QoQ) va 127 triéu kWh (+11% YoY/-38% QoQ). Ngudc lai, dién
mat trdi ghi nhdn san lugng giam nhe con 108 triéu kWh (-3% YoY/+17% QoQ),
do anh hudng tU thdai tiét va bao tri dinh ky. Gia ban dién binh quan toan cng
ty dat 2,261 dong/kWh (+17% YoY), phan anh tac déng clia i) Trung binh ty gia
trong Q2/2025 tang 4.8% YoY va ii) Gid ban dién cia du an Tan Phd D6ng cao
gap doi cung ky sau khi dam phan.

Bang 1. Cap nhat Két qua kinh doanh Q2/2025

(ty VND) Q2/2024 Q2/2025 +/-%YoY 1H/2024 1H/2025 +/-%YoY Chu thich

Doanh thu 488 624 28% 1,227 1,737 42%

Thuy dién 47 75 60% 104 136 31%

Dién mat trai 249 248 0% 473 458 -3%  Doanh thu di ngang nhd gia ban trung binh diéu
chinh ting theo ty gia da bl d&p cho mdic giam clia
san lugng.

Dién gié 180 281 56% 628 1,103 76%  Chu yéu nhd gid ban clia Tan Phi Dong 1 cao hon
khién gia ban trung binh tdng manh. Ngoai ra céng
ty cling hach todn 19 ty VND la chénh &ch giita gia
chinh thdc va tam tinh cda try dién gié VPL Bén Tre.

San lugng 252 276 10% 652 606 -1%

Thay dién 27 41 52% 54 73 35%  Chu yéu nhd tan sudt thudng xuyén han clia cac
dgt mua trdi mua gitp cai thién luu lugng phat dién

Dién mat trgi 111 108 -3% 212 200 -6%

Dién gi6 114 127 11% 386 333 -14%

Lgi nhudn gép 212 273 29% 630 1,099 74%

Bién lgi nhuén gép 43% 44% 1ppts 51% 63% 12ppts  Chu yéu do mic ting dang ké clia gia ban bu dap
cho mic tdng manh 93 ty VND cua gid von dén ti
phét sinh chi phi stia chita dinh ky.

Thu nhap tai chinh 9 119 1222% 18 127 606%  Nhd ghinhan 112 ty VND (i chuyén nhugng khoan
dau tu.

Chi phi tai chinh -169 -172 2% -415 -359 -13%

Lgi nhudn tif cdng ty LD, LK -2 1 -150% -3 4 -233%

SG&A -29 -37 28% -73 -82 12%

L3i/ 13 tif hoat ddng kinh doanh 21 184 776% 158 789 399%

Thu nhap khac 0 0 0% -1 0 -100%

Lgi nhuan trudc thué 21 184 776% 158 789 399%

Lgi nhudn sau thué 1 158 15,700% 127 771 507%

LNST cong ty me 21 166 690% 111 544 390%

Bién LNST 0% 25% 25 ppts 10% 44% 34 ppts

Ngudn: Bo cdo cdng ty, KBSV
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Biéu d6 2. Két qua kinh doanh GEG, 2021-2025 Biéu d6 3. Cd cidu doanh thu clia GEG, 2021-2025
(ty VND) Doanh thu (Tréai) —ae@— BLNG (Phai) (ty VND) mDiéngid mDién mattrdi Thuy dién
1,200 — - 80% 2500

1 709
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S ¥ o eV o ¥ g gV oV gV 2021 2022 2023 2004 Q22024 Q2/2025 % thay d6i
Ngudn: GEG, KBSV Ngudn: GEG, KBSV
San lugng thay dién nifa cudi nam Du bdo mua mua ndm 2025 dién ra tif thang 8-11 ¢é xac sudt thap han hodc
suy giam do thgi tiét kém thuan lgi xap xi muc trung binh nhiéu ndm do tac dong gy mua cta gié mua Tay Nam

suy yéu. Do diéu kién thgi tiét kém thuén |gi han tu quy 3, ching t6i diéu chinh
giam 9% du phdong san lugng clia mang thly dién trong 2H/25, dat 257 triéu
kWh (-2% YoY), qua d6 san lugng thay dién 2025 s& dat 330 triéu kWh (+4%
YoY). Gia ban du kién héi phuc tif cudi nam do thly dién bi giam huy déng so
vGi cung ky sé gilip mUc gia trung binh ca ndm tang 1%, qua dé gitip doanh thu
mang thly dién dat 351 ty VND (+5% YoY).

Sang nam 2026, pha thgi tiét trung tinh chiém cha dao trong 6 thang dau nam
va bat dau chuyén sang El Nino véi xac suat cao hon trong nifa cudi ndm, khién
tan sudt mua giam va anh hudng tdi kha ndng van hanh cla cac nha may thuy
dién. So vGi du bao trudc, ching toi diéu chinh giam 2.5% san lugng mang
thay dién trong 2026, con 311 triéu kWh (-5.7% YoY) do hinh thai thgi tiét kém
thudn gi han. Ngoai ra, do diéu chinh thdi gian hoan thanh va dua vao vén
hanh thay dién Ea Tih sang 2027, ching t6i dong thai diéu chinh giam 14%
doanh thu mang thay dién 2026 so véi du phéng trudc do, con 330 ty VND (-
5.7% YoY).

Biéu d6 4. Luu lugng rong (Qve-Qx) trung binh tai hd Sé San va cdng suit phat dién

(m?/s) — (ve-Qx Congsuat
80 T - 60%
60 T+
1 20%
40 1 |
T+ 20%
20 + ‘J I I n l I l 0
| |
O'J.l," -v-.-vJ-v‘-v--r‘L T .I.‘v—rl v'l'v-.-r.. ‘vTv-.TI' r 0%
20 4+
1 20%
40 +
1 -40%
,60 -+
80 L L 60%
R R R AR R R R R R VR R R R R U SR R R VR VR R R R VR VA VR VR VR R RO
A A N A Y A I R A O I AV VER

Ngudn: EVN, KBSV
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Biéu d6 5. Dy bao lugng mua Tay Nguyén va Nam Bd thang 9-10/2025
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Nguon: IMHEN, KBSV

Nang lugng tai tao: Tru dién gié A7
cta dy an VPL Bén Tre ghi nhén
doanh thu hoi t6 tri gia 19 ty VND

Yéu cau vé nang luc tai chinh dugc
dap ung la cd sd gilp GEG gianh
dudc cac du an quy méd lén

Dy an Tan Thanh (100 MW) mdi
dudgc phé duyét sé la dong luc tang
trudng chinh ctia GEG trong dai han

Trong Q2/2025, GEG d3 ghi nhan bé sung doanh thu hoi t6 cho tru A7 clia nha
may dién gié VPL Bén Tre vdi gia tri 19 ty VND. Dy la khoan chénh léch giita
doanh thu ban dién tam thgi ciia nha may trong giai doan thang 6/2023 -
thang 4/2025 v8i mdc gia diéu chinh tif gan 908 VND/kWh [én mc 1,810
VND/KWh.

Theo cdng bé clia c8ng thdng tin mua sdm coéng, GEG do khdng dap Ung da yéu
cau vé quy mé tai chinh t&i thi€u nén da khong thanh cong dau thau tai 2 dy an
dién gi6 tai tinh Tra Vinh: Nha may dién gi6 V 1-1 Tra Vinh GD2 (48 MW), V1-5 va
V1-6 GD2 (80 MW) vi tdng gid tri [3n ludt 3 2,546 ty VND va 3,864 ty VND. DU
vay, ching t6i danh gia sy that bai lan nay chi yéu dén tu nguyén do chd quan
khi m3c du doanh nghiép d3 cung cap béo cdo tai chinh Quy 1 kip thdi nham
ching minh nang luc tai chinh phu hdp véi yéu cadu dau thau nhung do tai liéu
chua dugc kiém toan nén da dan t8i két qua trén. Nhu vay, bén canh tiéu chivé
kinh nghiém d3 dugc dap Ung nhd sd hitu danh muc du an nang lugng tai tao
vdi cdng suat trai dai tif 30-100MW/du &n, chdng téi cho rang tiéu chi vé vén
chd s hitu téi thi€éu dudc hoan thién sé |a yéu t6 can va du giup doanh nghiép
nang cao nang lyc tham gia dau thau cac du an khac trong tugng lai.

Ngay 24/6/2025, UBND Tién Giang ban hanh quyét dinh s6 1719 chap thuén
chd truang dau tu dong thgi chap thuin nha dau tu véi CTCP Nang lugng Tai
tao Tan Thanh thuc hién dy an dién gié Tan Thanh (100MW). Nha st dung
chung m3t bang, ha tang cé san ctia nha may Tan Phd Déng 1, du an cd suat
dau tu [3 47 ty/MW va thap hon so v8i mdc 48 ty/MW cla cac dy an tham gia
kéu goi ddu thau thdi gian gan day. Ching tdi cho rang doanh nghiép sé dat
dudc ké hoach dua du an khdi cong vao thang 9/2026 va van hanh vao thang
7/2028, qua d6 gia tang san lugng dién hang nam 1én 264 triéu kWh. VE gia ban,
chlng t6i ap dung muc gia tran khung gia phat dién dé tinh toan cho du an, tuy
nhién can luu y vé kha nang diéu chinh tang gia ban dién cho EVN bdi suat dau
tu du an dung lam tham s6 tinh toan khung gia 2025 la 43 ty/MW khéng con
phl hgp va can diéu chinh tdng nham dép Ging mdc trung binh cao hdn cla cac
dy an dang trién khai la 47-48 ty/MW.
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Bang 6. Suat dau tu va tién dd trién khai 1 s du an dién gié gan bg
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Téndyan Cong suat Suatdautu  11/25 1v/25 1/26 11/26 111/26

Péng Hai 3 - GP1 50 MW 35ty/MW  Chuan bi dau tu Ky PPA Giai phéng mat bang Mua sam thiét bj Hoan thanh dy an
V1-5&V1-6 80 MW 48 ty/MW Chuan bij dau tu Khdi cdng mua sdm thiét bi Hoan thanh du én

V1-3 Gb2 48 MW 47 ty/MW Chuan bij dau tu Khdi cdng mua sdm thiét bi Hoan thanh du én

V1-2 MR 48 MW 50 ty/MW Chuan bj dau tu Khdi cdng mua sdm thiét bi Hoan thanh du én
V3-3 48 MW 58 ty/MW Chuan bj dau tu Khdi c6ng mua sam thiét bi Hoan thanh du an

Tan Thanh 100 MW 47 ty/MW 22 thang ké tir 09/2026 - 07/2028

Tham s8 2025 50 MW 43 ty/MW

Ngudn: Hé théng mang dau thau qudc gia, KBSV
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Bang 7. DU phdng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 2,325 3,101 33% 2,787 -10%

Thuy dién 333 351 5% 331 -6%  2026: Diéu chinh gidm 55 ty so véi du bao trudc do
Ui thai gian van hanh nha may thay dién Ea Tih
sang 2027 va diéu kién thdi tiét khong thuan [gi

Dién mat trai 884 893 1% 997 12%  2026: Dién mat trgi cai thién doanh thu nhd thdi tiét
chuyén qua pha El Nino vdi s6 gi& nang tang.

Dién gié 1,059 1,857 75% 1,460 -21%  2025: Doanh thu déng gép bdi dy an Tan Phi Dong
tdng manh do dam phan lai gia ban cao hon.

San lugng 1,064 1,099 3% 1,155 5%

Thay dién 276 286 4% 269 -6%  2025: Giam nhe 4% so vdi dy bdo trudc do diéu
chinh giam san lugng 2H/2025.

Dién mat trgi 367 359 -2% 439 22%

Dién gi6 421 454 8% 447 2%

Ldi nhuén gbp 1,073 1,743 62% 1,461 -16%

Bién lgi nhuén gép 46% 56% 10 ppts 52% -4ppts  Bién Igi nhudn gdp giam so véi dy bao trudc do diéu
chinh téng chi phi bao dudng du an dién

Thu nhép tai chinh 38 174 358% 38 -78%  Ghinhan khoan lgi nhuan 102 ty tu thodi vén thay
dién Trudng Phi

Chi phi tai chinh 801 683 -15% 634 -7%  Chi phi tai chinh giam do du ng tai cac dy an il
giam, trong khi vay phuc vu dau tu dy an mdi dugc
vén héa.

Lgi nhudn tif cdng ty LD, LK 5 13 160% 13 0%

SG&A 135 174 29% 187 7%

L3i/ 16 ti hoat ddng kinh doanh 938 1,569 67% 1,274 -19%

Thu nhap khac 2 0 -100% 0 0%

Lgi nhuan trudc thué 182 1,073 490% 691 -36%

Lgi nhuén sau thué 92 912 891% 587 -36%

LNST cong ty me 115 792 589% 540 -32%

Bién LNST 4% 29% 6 ppts 21% -8 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

18,600 VND/c6 phiéu

Sau khi nhiing théng tin tich cuc vé dam phan gid cac du an dién hé trg da tang
manh mé& cla gia c6 phiéu GEG, chiing téi cho rang tiém nang tang trudng clia
6 phiéu s& dén tlr tdc ddng tich cuc clia lién tiép cac quy dinh phap ly nham
thao gd kho khan trién khai du an va nang cao kha ndng thanh toan ctia EVN s&
gilp cac dy an ctia GEG dugc trién khai thuén Igi han. Ngoai ra, ching t6i cling
danh gia cao danh muc du an dién ctia GEG vdi da sé cac nha may dugc thanh
toan theo USD nha ky hdp déng gia FIT, tré thanh dong luc tang trudng doanh
thu trong béi canh Viét Nam déng mat gia.

Ching t6i st dung phudng phap dinh gia ting phan (SOTP) d€ dinh gia c6
phiéu GEG va dua ra khuy&n nghi MUA v8i mdic gia muc tiéu 18,600 VND/c6
phiéu, tudng (ing mc tang gia 16.3% so vdi gia dong clfa ngay 17/09/2025. So
vGi dinh gia trudc, ching t6i diéu chinh muc tang ty gia USD/VND giai doan
2025-2030 lén 2.5%/nam (thap han mUc tang trung binh 3%/nam giai doan
2021-2025); ngoai ra b6 sung gia tri tai san rong clia du an Tan Thanh. Gid muc
tiéu trén tugng Ung vdi mic dinh gia P/B du phdng cho 2025/2026 an lugt la
1.6x/1.5x, dugc dinh gia nhinh han mdc trung binh 5 nam (1.5 [&n), phu hgp véi
ky vong ROE dugc cai thién va duy tri d mdc 10% (cao hon tuong d6i so véi mic
trung binh 5.48% giai doan 2021-2024).
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Bang 8. Téng hgp dinh gia SOTP cia GEG
cong  Phuong

(GALD)] Nha may sust i NPV
CTCP Thuy dién Gia Lai (GHC) Thay dién H'Chan 10.0 DCF 1,612
Thay dién H'Mun 16.2 DCF
Dién mat tr&i Ham Phu 49.0 DCF
Dién dp mai (2.9 MWp) 2.9 DCF
Nha may Ayun Thugng 1A Thuy dién Ayun Thugng 12.0 DCF 253.29
1A
T6 hgp nha may thuy dién 40.9 DCF 764.27
Chinhanh Chu Prong labrang 1-3, 1a Muer 3, la 11.8 DCF
Puch 3
Chinhanh Dak Pi Hao Dak PiHao 1-2 15.0 DCF
Chinhanh Hué Thugng LS 6.0 DCF
Chinhéanh Ldm Dong Da Khai 8.1 DCF
TTC DBlc Hué Long An (DH-LA) Dién mat trgi Dlc Hué 1 49.0 DCF 1,451
Dién 4p mai (10 MWp) 10.0 DCF
T8 hgp nha may mat trdi 117.0 DCF 1,795
Nha mdy Phong Dién Dién mat trgi Phong Dién 48.0 DCF
Nha may Krong Pa Dién mat tr&i Krong Pa 69.0 DCF
Nha mdy Tric Son Dién mat trgi Trdc Son 45.0 DCF 993.54
Ap mai (13 MWp) 13.0 DCF
Hgp tac VIJA Dién ap mai (6 MWp) 6.0 DCF 246.62
CTCP Dién gi6 la Bang (IBE) Dién gi6 laBang 1 50.0 DCF 1,703
CTCP Nang lugng Dién gié Tién Giang Dién gi6 Tan Ph(i Dong 1- 150.0 DCF 5,269
(TGE) 2
CTCP Néng lugng VPL (VPL) Dién gi6 VPL 1 30.0 DCF 1,146
CTCP Néng lugng tai tao Tan Thanh Dién gi6 Tan Thanh 100 NAV 219
CTCP Thuy dién Trugng Phi & SOLWIND Book 53
value
Téng gia tri 15,506
(-) Vay ng rong cong ty -1,767
(-) Lgi ich c6 déng thiéu sé -1,389
(-) C& phiéu uu dai -642
Gia trj VCSH 6,350
S6 lugng cd phiéu dang luu hanh (triéu CP) 341.25
Gia tri c6 phiéu (VND) 18,600
Gia hién tai (17/09/2025) 16,000
Upside 16.3%
Nguon: KBSV udc tinh
Bi€u d6 9. Dién bié€n P/B va ROE cuia GEG
Trung binh +1std  eecececes -1std +2std = === 2std P/B ROE
30 T - 18%
16%
2.5
14%
2.0 12%
10%
15
8%
1.0 6%
4%
0.5
2%
0.0 -+ttt 0%
N N T T T e e b T b e T T VBB e S AL A VA SN P N A VA TP VA SVAS BVASY
@0 0\% Q\% @3\% éﬁ\% Q“\» QO’\,\/ 0\% @Q &0 Q“’\% @Q QOJ\% x\\% Q\’\% 65\,» Q“’\% @Q QO’\% x\\% Q\’\q{ 63\% @0 @Q QO’Q x\\» Q\’\,\/ o Q‘”\% Q/\Q @\%

Ngudn: Bloomberg, KBSV
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Bang 10. Phan tich d6 nhay theo gia ban dién va hé s6 céng suat ctia du &n Tan Thanh (100MW)
% thay dai so vdi gia cd s& (Gia cd s&: 1,987.4 VND)

90% 95% 100% 105% 110%

31% 1.3% 3.8% 6.3% 9.4% 11.9%

34% 5.6% 8.8% 11.3% 14.4% 16.9%

% hé s tai nha may dién , . \ \ ,

(HE 56 0 55 379%) 37% 10.0% 13.1% 16.3% 19.4% 22.5%

40% 15.0% 18.1% 21.3% 24.4% 28.1%

43% 19.4% 22.5% 26.3% 30.0% 33.1%

Ngudn: KBSV udc tinh
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CTCP Dién Gia Lai (GEG) - Bang tém tat KQKD & D phéng 2023A - 2026F
Bdo cio K&t qua HDKD Bang cén d8i ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 2,163 2,325 3,101 2,787 TONG CONG TAI SAN 16,132 15,173 15,404 16,206
Gid vén hang ban -1,043 -1,252 -1,358 -1,326 TAI SAN NGAN HAN 1,458 1,382 1,812 1,933
L&i gop 1,120 1,073 1,743 1,461 Tién va tuong duong tién 229 164 256 496
Thu nhap tai chinh 101 38 174 38 Gia trj thuan dau tungén han 233 239 200 200
Chi phi tai chinh 871 801 683 634 Céckhoan phai thu 829 823 1,130 1,015
Trong dé: Chi phi l&i vay 842 786 683 634 Hang tén kho, rong 127 119 186 182
L3i/(16) tif cong ty lién doanh (tif ndm 2015) 13 5 13 13 TAI SAN DAI HAN 14,674 13,791 13,592 14,213
Chi phi ban hang -1 0 -1 -1 Phai thu dai han 41 29 41 41
Chi phi quan ly doanh nghiép -158 -135 -173 -186 Taisancé dinh 14,019 13,207 13,157 12,507
L&i/(18) tif hoat d6ng kinh doanh 962 938 1,569 1,274 Taisan d& dang dai han 359 268 268 1,586
Thu nhap khac 5 5 0 0 Dautudaihan 0 0 0 0
Chi phikhac 7 4 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khéc, rong 2 2 0 0 NG PHAI TRA 10,365 9,409 8,989 9,485
L3i/(16) tif cdng ty lién doanh 0 1 0 1 Ng ngén han 1,679 785 719 714
L&i/(18) rong trudc thué 195 182 1,073 691 Phai tra ngudi ban 75 32 332 270
Chi phi thué thu nhap doanh nghiép -52 -89 -161 -104 Ngudi mua tra tién trudc 2 1 1 1
L3i/(16) thudn sau thué 143 92 912 587 Vay ngdn han 1,415 597 225 282
Lgi ich clia ¢& ddng thiéu s& 6 -23 120 47 Ngdai han 8,686 8,624 8,270 8,771
Lgi nhudn ctia C6 dong clia Cong ty me 137 115 792 540 Phai tra nha cung cap dai han 4 28 4 4
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 8,682 8,596 8,266 8,767
Ty suat gi nhuan gop 51.8% 46.2% 56.2% 52.4% VON CHU SG HUU 5,767 5,763 6,415 6,721
Ty suat EBITDA 76.7% 74.9% 74.6% 72.2% Vén gép 4,054 4,225 4,436 4,658
TysuatEBIT 44.5% 40.3% 50.6% 45.7% Thang du vén c6 phan 21 21 21 21
Ty suat Igi nhuan trudc thué 9.0% 7.8% 34.6% 24.8% L&i chua phan phai 179 82 448 524
Ty suat l&i hoat dong KD 44.5% 40.3% 50.6% 45.7% Vén Ngén sach nha nudc va quy khac £ 96 122 135
Ty suat lgi nhuan thuan 6.6% 4.0% 29.4% 21.1% Lgi ich c& ddng khdng kiém soét 1,417 1,339 1,389 1,384
B3o cio luu chuyén tiénté Chi sé chinh
(TYyVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 195 182 1,073 691 Chisé dinh gia
Kh&u hao TSCD 697 804 743 739 P/E 90.6 108.8 9.7 14.2
L3i/(16) tif hoat dng dau tu 0 0 -187 -51 P/E pha lodng 90.6 108.8 9.7 14.2
Chi phi l&i vay 851 786 683 634 P/B 19 18 16 15
L4i/(16) trudc nhiing thay déi vén luu déng 1,649 1,771 2,312 2,013 P/S 3.1 2.9 2.5 2.8
(Téng)/giam cac khoan phai thu 325 4 -307 115 P/Tangible Book 19 18 16 15
(Téng)/giam hang tén kho 25 -29 61 4 P/Cash Flow 7.4 8.9 5.6 5.9
Tang/(giam) cac khodn phai tra -41 37 307 -62 Gi4 tri doanh nghiép/EBITDA 115 10.5 7.6 8.8
(Tang)/giam chi phi tra trudc -3 -5 0 0 Gid tri doanh nghiép/EBIT 19.9 19.4 1.1 14.0
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -40 -92 -161 -104
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 1,063 879 1,407 1,332 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -1,580 -122 -663 -1,407 ROE% 7 3 16 10
Tién thu dugc tif thanh ly tai san cd dinh 2 40 0 0 ROA% 1 1 6 4
Tién cho vay hodc mua céng cu ng -250 -15 -300 -300 ROIC% 6 6 11 8
Tién thu tlf cho vay hodc thu tif phat hanh cng cu ng 524 15 331 300 Cau trlic tai chinh
Dau tuvao cac doanh nghiép khac -142 0 0 0 Ty suat thanh todn tién mat 0.3 0.5 0.6 10
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 57 100 242 0 Ty suat thanh todn nhanh 0.8 1.6 22 2.4
C6 tiic va tién 1di nhan dugc 26 19 72 38 Ty suat thanh todn hién thai 0.9 18 2.5 2.7
Luu chuyén tién té rong tif hoat ddng dau tu -1,363 38 -318 -1,369 Vén vay dai han/Vén CSH 15 15 13 13
Tién thu tif phat hanh c6 phiéu va vén gép 114 0 0 0 Vén vay dai han/Téng Tai san 0.5 0.6 0.5 0.5
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.2 0.1 0.0 0.0
Tién thu dugc cac khoan di vay 2,366 1,079 417 1,812 Vénvay ngén han/Téng Taisan 0.1 0.0 0.0 0.0
Tién tra cac khoan di vay 2,196 -1,970 -1,130 -1,254 Céng ng ngén han/Vén CSH 03 0.1 0.1 0.1
Tién thanh todn vén géc di thué tai chinh -4 -16 0 0 Céng ng ngan han/Taéng Tai san 0.1 0.1 0.0 0.0
Coticdatra -84 -76 -268 -281 Téng cong ng/Vén CSH 18 16 14 14
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.6 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh 195 -983 921 277 Chi sé hoat dong
Luu chuyén tién thuan trong ky -105 -65 168 240 Hésd quay vong phai thu khach hang 133.2 129.4 114.8 140.4
Tién va tudng dudng tién dau ky 334 229 88 256 Hés6 quay vong HTK 49.4 359 50.0 50.1
Tién va tudng dudng tién cudi ky 229 164 256 496 Hésd quay vong phai trad nha cung cap 129.9 24.4 50.0 47.5

Ngudn: Bao cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

