CONG TY CO PHAN DIEN GIA LAI

Nganh: Dién HSX: GEG
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SE JRITIE S
KHUYEN NGHI MUA
Gidhop ly 18,300 VND
Gid hién tai 14,000 VND
Tiém néng tang/giam 31%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 341,2
Free float (triéu) 27.3
Vén héa (ty VND) 4,777.5
KL GDTB 3 thang (c8 phiéu) 0.9 million
S& hitu nudc ngoai (%) 45.9%
Ngay niém yét d4u tién 21/03/2017
CO CAU CO DONG
AVH Pte. Ltd 29.5%
DEG 16.6%
TTC Investment 14.1%
TTC Sugar 9.3%
Global Mind VN 7.2%
Khac 23.3%
KHIA CANH TRONG YEU
TTM EPS (VND) 401.2
BVPS (VND) 11,127.9
No/VCSH (%) 169%
ROA (%) 1.0%
ROE (%) 3.7%
P/E 34.4
P/B 1.2
Ty suat ¢ tic (%) 0%
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SO LUQC VE CONG TY

Dugc thanh lap ndm 1989, tién than la Cong ty
Thuy dién Gia Lai - Kon Tum. Trong suét 33 ndm
phat trién, GEG hién s& hiru 12 nha mdy thdy dién
vira va nho, 05 nha may dién mat troi va 34 hé
théng nang lugng mét troi trén mai nha, 03 nha
may dién gi6 vdi téng cong suat 545 MWp. GEG
cling d&t muc tiéu ma rong sang cac dang nang
lurong tai tao mai, nhu ndng lugng sinh khai,....

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Danh muc du an nang lugng tai tao giau tiém nang
nhung phai cho doi chinh sach

e Trong Q1/2024, GEG dat doanh thu thuan va LNST lan luot 1a 739 ty
déng va 126 ty dong, lan lugt hoan thanh 32% va 97% so vai ké hoach
déra.

e Tai dai hoi GEG dat k& hoach kinh doanh cho nam 2024 tuong doi
lac quan nh¢ viéc van hanh nha may Tan Pha Dong 1 va déng thai,
dat ra dinh hudng phat trién thém cong suét thuy dién trong lic cheé
dai chinh sach mai cho dién gi6, mét trdi, sinh khai va hydrogen.

e Chung t6i duy tri khuyén nghi MUA véi tiém nang tang gia 31%.

Ké hoach kinh doanh

DHDCD da thong qua KQKD cho ndm 2024 trén co sd cac gia dinh: (1) Cong
tac dam phan gia tai cac Nha may dién chuyén ti€p sé hoan tat trong ndm
2024, dugc cac co quan nha nudc c6 tham quyén cong nhan va day dd co
s phap ly ghi nhan toan b doanh thu ké tir khi van cda Nha may Dién Gié
Tan Pha Dong 1 - T00MW (thuéc danh muc du an chuyén tiép) va (2) téng
san luong dién du kién dat 1,363 triéu kWh.

Theo d6, doanh thu thuan va LNST du kién dat 3,120 ty déng va 270 ty déng,
[an lugt tang 44% va 88% so vai sé thuc hién cia ndm 2023. Mdrc LNST ké
hoach nay thap hon dang ké so véi du bao cia PHS (Doanh thu thuan sé
dat 2,811 ty dong va LNST la 395 ty déng). Chung t6i ky vong san luong
dién ndm nay cuia cong ty sé dat 1,420 triéu kWh (+15% YoY), nhd nha may
Tan Phu bong 1 hoat déng t6i da céng suat va ban dién véi mic gid tran
(ap dung cho céc du an chuyén tiép). Nha dé, céng ty cé thé thu vé dong
tién hoat déng tang thém dang ké dé thanh toan bét ng vay, giam chi phi l3i
vay (du kién giam 8% trong nam 2024), h6 trg cho LN rong va bién LN rong
phuc h6i manh mé (cé thé dat 14% trong 2024).

Trén thuc té, trong Q1/2024, céng ty da dat doanh thu va LNST lan luot |a
739 ty dong va 126 ty déng, hoan thanh Ian lugt 28% va 32% so véi s6 du bao
clia PHS.

Dinh hudng phat trién trong tuong lai gan

Trong ldc cho dgi chinh sach méi cho céc loai hinh dién gi6é va dién mat
troi, hay xa hon la dién sinh khéi va san xuat hydrogen. Dién Gia Lai sé tap
trung nguodn luc cho phat trién hodc M&A céc nha may thiy dién vira va nhd
(duéi 30MW) tiém nang. Trude mat la dua vao van hanh dy an thiay dién Ea
Tih c6 céng suat 8.6MW trong ndm 2025, véi tdng mirc dau tu khoang 290
ty dong.

Ké hoach phan phai lgi nhuan

Trong nam 2024, cong ty sé tién hanh chia cé tic bang c6 phiéu cho co
déng nam gitr cé phan phd thong véi ty 1& 5%, va dng thai chia cd tic tién
mét cho cé déng nam gilr c6 phan uu dai (DEG) vai ty & 6.12% trén gia tri
phat hanh (642 ty d6ng), trong duong khoang 39.3 ty dong.
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Béo cdo DHCD | GEG

Diém nhan dau tu

(1) San lugng va doanh thu sé tang dang ké trong ndam 2024, nhd nha may
dién gi6é Tan Pha Déng 1 hoat dong i da cong suét, co thé ghi nhan gia
bén thap hon khoang 15% so vai FIT trude day va dong gop vao doanh thu
hon 769 ty dong trong nam 2024.

(2) V6i danh muc cac nha may dién tai tao giau tiém nang, dac biét la hon
130MW dién gi6 va 224MW dién mat troi dang duoc hudng co ché gid FIT,
GEG c6 dd nguodn luc va dinh hudng sé trd thanh nha phat trién nang luong
tdi tao hang d4u vdi viéc tiép tuc phat trién thém cong suét thdy dién (thém
8.6MW trong 2024-2025), nang lugng sinh khai va san xuat hydrogen trong
tuong lai.

Dinh gia & khuyén nghi

St dung phuong phap DCF va P/E, ching téi wdc tinh gid tri hop ly 1a 18,300
déng/cad phiéu. Do do, ching t6i dua ra khuyén nghi MUA véi muc tang gia
tiém néng la 31%. Dinh gia clia chlng t6i chua tinh dén du an dién gidé VPL2
(cong suat 30 MW) va du an dién mét troi Dirc Hué 2 (cong suat 49 MWp)
do su khéng chéc chén lién quan dén chinh sach gia ban lién quan va thoi
diém tiép tuc trién khai.

Chi sd tai chinh 2021A 2022A 2023A 2024F 2025F
San lugng dién (triéu

kwh) 783 1,055 1,233 1,420 1,421
Doanh thu thuan (ty VND) 1,381 2,093 2,163 2,811 2,638
Loi nhuéan gop (ty VND) 767 1,011 1,121 1,463 1,371
LNST (ty VND) 325 371 143 395 427
Bién LN rong (%) 23.6% 17.7% 6.6% 14.1% 16.2%
Gid tri s6 cach (VND/cp) 11,121 11,078 10,729 11,038 11,830
C8 tdc (VND/cp) 400 0 0 0 0

Ruiro

(1) RUi ro vé kha nang thanh toan phat sinh do don bay tai chinh I6n; (2) Rui
ro cham tré/bat 6n trong chinh sach; (3) Rui ro dong tién do EVN cham
thanh toan.
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Du phéng cac chi so6 va két qua kinh doanh ctiia GEG

Hinh 1 San lugng dién va doanh thu cua cong ty

Hinh 2 Tinh hinh lgi nhuan va Bién lgi nhuan
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Nguén: GEG, PHS téng hop va du bdo

Hinh 3 Tinh hinh ludn chuyén dong tién: Dong tién hoat
déng cé thé tang nhanh va gidp chi tra Ng vay ngan han

Nguén: GEG, PHS téng hop va du bdo

Hinh 4 Tir d6, ty Ié No vay/VCSH cé thé giam dang ké
trong thoi gian toi
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Ngudn: GEG, PHS téng hop va du bdo

Ngudn: GEG, PHS téng hop va du bdo
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Pinh gia

Chung t6i s&r dung phuong phap DCF va P/E véi ty s6 19.0 Ian theo ty trong
70:30 d€ udc tinh gia hop ly 1a 18,300 déng/cé phiéu. Do dé, ching t6i dua
ra khuyén nghi MUA vé&i mirc tang gia tiém nang la 31%. Dinh gia cua chung
t6i chua tinh dén du én dién gié VPL2 (cong suat 30 MW) va du an dién
mat troi Dlirc Hué 2 (cong suat 49 MWp) do su khéng chac chéan lién quan
dén chinh sach gia ban lién quan va thai diém tiép tuc trién khai.

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
DCF NA 17,583 70%
P/E 19.0 19,998 30%
Gia tri hop ly 18,308
Bang tinh P/E cho GEG
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Ngubn: Fiinpro, PHS téng hop

Pinh gia bang P/E

P/E trung binh 5 ndm (da diéu chinh) clia GEG 19
P/E muc tiéu cho GEG 19
Forward EPS (VND) 1,053
Gia tri hop ly (VND/c6 phiéu) 19,998
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Pinh gia bang DCF

Bang: Dy phdng dong tién (FCFF) tir 9M2024 dén nam 2028F

Nam tai chinh

Lgi nhuan rong

Cong: Khau hao TSCH

Trir: Tang/gidm Van luu déng rong
Trlr: Mua sam TSCD

Cong: Chi phi 13i vay sau thué

Trlr: C6 tuc cho ¢ phiéu uu dai

FCFF

www.phs.vn

9M2024F 2025F 2026F 2027F 2028F
305 427 473 548 639

615 800 787 773 759

418 43 (53) 5 (68)

(59) (319) (314) (365) (385)

480 601 564 492 420

(39) (39) (39) (39) (39)
1,720 1,512 1,417 1,413 1,326

(Ngudn: PHS t6ng hap)
Ty VND (ngoai trir Gia tri hop ly)

Beta 0.95
Risk-Free Rate (Rf) (Lai suat phi rdi ro) 3.0%
Equity Risk Premium (Phan b rdi ro ¢8 phan 10.0%

Chi phi str dung vén c6 phan

Chi phi st dung von vay (trudc thug) 8.4%

Thué sudt thué TNDN binh quan 12%

Chi phi str dung von vay (sau thué)

E/V 0.32
D/V 0.68
Toc do tang trudng dong tién (g) 1%
Gia tri hién tai cua gid tri dau cudi (terminal value) 11,015
Gia tri hién tai cua dong tién (FCFF) 5927
Cong: Tién & tuong duong tién 215
Cong: DAau tu tai chinh ngan han 233
Trlr: Ng vay ngan & dai han (9,936)
Trlr: Lai ich clia ¢8 déng thi€u sd (1,454)

Téng gia tri cé phan

S6 ¢6 phiéu phé thong dang luu hanh 341,249,401
Gid tri hop Iy 17,583
(Nguén: PHS t6ng hop)
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BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuzn 1,493 1,381 2,093 2,163 2,811 2,638
Gid von hang ban (733) (614) (1,082) (1,043) (1,348) (1,267)
Loi nhuan gop 761 767 1,011 1,121 1,463 1,371
Chi phi bén hang o) (0) (0) m (1) @)
Chi phi QLDN (114) (114) (160) (158) (206) (193)
Loi nhuan tir HDKD 645 653 851 9261 1,256 1,177
Loi nhuan tai chinh 31 37 214 101 44 41
Chi phi lai vay (354) (384) (592) (842) (770) (683)
Loi nhuén trudc thué 309 369 407 195 449 485
Loi nhuén sau thué 295 325 371 143 395 427
LNST ctia c6 dong Cong ty me 257 283 316 137 360 392

Can dai ké toan

Tai Sén Ngan Han 1,779 1,316 2,118 1,458 2,397 2,332
Tién va tuong duong tién 135 250 334 229 601 672
Dau tu tai chinh ngan han - 6 491 233 383 373
Phai thu ngéan han 321 314 359 474 586 545
Hang tén kho 152 146 155 127 178 168
Tai san ngan han khéc 1171 600 780 396 648 574
Tai Sén Dai Han 5,994 11,156 15,000 14,674 13,831 13,370

Phai thu dai han - - R R - R

Tai san c6 dinh 5,347 10,468 9,941 14,045 13,538 13,095

Bat déng san dAau tu - - - - - _

Chi phi xay dung d¢& dang 541 499 4,877 359 117 80
PA3u tu tai chinh dai han - 100 113 168 95 119
Tai sén dai han khac 105 89 69 102 81 75

Loi thé thuong mai - - R R - R

Téng cong tai san

No phai tra 4,305 8,735 11,488 10,365 10,118 9,259
No ngan han 1,101 878 2,071 1,679 2,343 2,160
Ng dai han 3,204 7,857 9,418 8,686 7,774 7,099
Vén chu sé hitu 3,468 3,738 5,630 5,767 6,110 6,443
Vén gép 2,712 3,037 3,861 4,054 4,225 4,225
Lgi ich c8 déng thiéu s6 411 360 1,352 1,417 1,446 1,444

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 6



@

P!lll Hung

ECURITIES D Bdo cdo DHCD | GEG

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 421 2,542 496 1,063 1,490 1,270
Luu chuyén tién thuan tir HD Dau tu (937) (5,883) (4,405) (1,363) (141) (332)
Luu chuyén tién thuan tir HD Tai chinh 547 3,456 3,993 195 (977) (866)
Luu chuyén tién thuan trong ky 30 115 84 (105) 372 71
Tién & tuong duong tién dau ky 105 135 250 334 229 601
Tién & twong duong tién cudi ky 135 250 334 229 601 672

Chi sé tai chinh

Tang trudng

Doanh thu 28.8% -7.5% 51.6% 3.4% 29.9% -6.2%
Lgi nhuan sau thué 1.5% 10.3% 13.9% -61.3% 175.7% 8.0%
T8ng tai san 14.9% 60.5% 37.2% -5.8% 0.6% -3.2%
T8ng vén chi s& hiru 34.4% 7.8% 50.6% 2.4% 5.9% 5.4%

Kha nang sinh loi

Ty suét |ai gop 50.9% 55.5% 48.3% 51.8% 52.1% 52.0%
Ty suét EBIT 43.2% 47.3% 40.6% 44.4% 44.7% 44.6%
Ty suét EBITDA 66.9% 77.5% 71.8% 76.7% 73.6% 74.9%
Ty suat lai rong 19.8% 23.6% 17.7% 6.6% 14.1% 16.2%
ROA 3.8% 2.6% 2.2% 0.9% 2.4% 2.7%
ROE 8.5% 8.7% 6.6% 2.5% 6.5% 6.6%

Hiéu qua hoat déng

S6 ngay phai thu 78 83 63 80 76 75
S6 ngay ton kho 76 87 52 44 48 48
S6 ngay phai trd 187 187 413 26 200 190

Kha nang thanh toan
Ty suét thanh toén hién thai 1.62 1.50 1.02 0.87 1.02 1.08
Ty suat thanh toén nhanh 0.84 0.69 0.61 0.57 0.73 0.77

Cau tric tai chinh

T8ng ng/Tdng tai san 0.55 0.70 0.67 0.64 0.62 0.59
T8ng ng/Van chii sé hitu 1.10 1.90 1.76 1.75 1.50 1.30
Vay ngan han/VCSH 0.17 0.11 0.12 0.25 0.23 0.20
Vay dai han/VCSH 0.92 1.79 1.65 1.51 1.27 1.10

(Nguén: PHS t6ng hop)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Cong ty Cé phan Chirng khodn Phi Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitrng van dé trong ban bdo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge hudng bat clir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tlr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu héi trong 12 thang (gém ca cd tuc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cua bat cir ¢ phiéu nao. Chirng khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ctia minh c6 thé c6 hoac khéng c6 vi tri lién quan dén cac c6 phiéu duoc nhac t6i &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bédo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay duoc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.
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Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phuong Tan Phd,
pién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Quan 7, Tp.HCM
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Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuong 2, 251 Hoang Van Thy, Phuong 2, Quan
P. Nguyén Thai Binh, Quan 1, Tp.HCM  Quén 3, Tp.HCM Tan Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 bién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO4 Hoang Dao Thuy, Phuong Trung  S6 127 Lo Puc, Phuong Péng Mac, 18 Tran Hung Pao, Quan Hong Bang,
Hoa, Quan Cau Giay, Ha Noi Quén Hai Ba Trung, Ha Noi Hai Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



