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Doanh thu trong 3Q/24 tang 3.4%
YoY, song l3i vay ting cao dan dén

LNST ghi nhan am

Mang dién: Thay dién hudng Lgi tii La
Nina va dién bién mua nhiéu nifa

cudi nam, cai thién KQKD

Tién d6 mdi ctia khung gia dién gid ki
vong thic day tién d6 dam phan gia

ban chuyén tiép chinh thiic

Khuyén nghi MUA véi gia muc tiéu

14,300 VND/cd phiéu

M ua thay déi

CTCP DIEN GIA LAI

Tri hodn cong bé gia thach thic kha nang tai chinh
Chuyén vién phan tich Nguyén Viét Anh

anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu 3Q2024 dat 543 ty (-4% YoY/+11.4% QoQ) va |gi nhudn sau thué dat -47.8
ty VND, danh ddu quy kinh doanh dau tién ghi nhén 6. Pdng gbp chinh trong KQKD
cla GEG tiép tuc la mang dién gié vdi doanh thu ghi nhan giam nhe so véi cung ki,
dat 217 ty (-10% YoY/21% QoQ).

Trong 9 thang d&du nam, san lugng dién cla GEG dat 1.01 ty kWh (+16.5% YoY), chu
yéu dén tir dong gdp nhiéu hdn ciia mang dién gid. San lugng dién gi6 ghinhan 516
triéu kWh, tang 45% YoY nhd duy an dién gi6é Tan Phi bong di vao hoat dong. Toc do
gi6 tét han trong Q1 d3 hé trg tuabin dién gid tang hé s6 tai, dat miic 34% (+6 ppts
YoY). San lugng van hanh nha may thiy dién ghi nhan két qua tich cuc, dat 128
triéu kWh (-3% YoY/374% QoQ) nhd luu lugng vé ho dudc cai thién nhd thdi tiét
Lanina di kém cén mua l&n & mién Trung.

Ngay 04/12/2024, EVN da gufi B6 Cong thudng (MOIT) van ban dé xuat khung gia
phat dién ap dung cho cac nha may dién gid trén dat lién va gan bd trong nam
2025. Cu thé, muc gia dé xuat cho du an dién gi6 gan bdg la 1,890.68 VND/kWh, cao
hon 4.12% so véi khung gid danh cho cac du an chuyén tiép. Du ki€n khung gia
chinh thic sé s6m dudc ban hanh, la cd sd thic day tién d6 dam phan gia cho cac
dy 4n NLTT.

Dua trén dinh gid SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phat sinh, chiing t6i khuyén nghi MUA d6i véi c6 phiéu GEG. Gia muc tiéu [a 14,300
VND/c8 phiéu, cao han 26.5% so vdi gia tai ngay 18/12/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gié muc tidu VND 14’300 Ty l& CP ty dolchuy?”n nhUdTlAg 40.8% (%) _ YTD M 3M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 788/33  Tuyét ddi 23 -39 -160 -11.8
Téang/giam (%) 26.5% S& hitu nudc ngoai (%) 46.01%  Tudng dai -1.3 58 -146 -26.4
Gié hién tai (18/12/2024) VND 11,300 €8 dong 16n AVH Pte.Ltd
Gia muc tiéu dong thuan VND 14,200 (29.76%)
Vén héa thi trudng 4.0/0.2
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)

Du phdéng KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 205F P00 T T2
Doanh s& thuan (ty VND) 2,093 2,163 2,922 2,922 16,000 T 10
L&i/(18) tif HDKD (ty VND) 851 962 1,200 1,346 15000 3 1o
Lgi nhuan ctia CP cdng ty me (ty VND) 316 137 733 733 14000 - | 10
EPS (VND) 880 214 1,681 1,681 13000 +
Ting trudng EPS (%) 0.0 757 190.0 1900 12,000 + T2
P/E (x) 18.6 76.6 25.0 12.8 11,000 | - -30
P/B (X) 1.6 1.6 1.4 1.2 10,000 T E— T T T R L -40
ROE (%) 6.6 2.5 45 8.5 833333333333
Ty sudt c6 tilc (%) 0.0 0.7 0.6 3.7 H888388588=3H

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2023 Hoat dong kinh doanh

CTCP Dién Gia Lai la doanh nghiép
hang dau trong linh vyc phat trién
nang lugng tai tao, véi tdng cdng suat
|3p d3t I8n thi 3 trong cac doanh
nghiép niém yét. Dia ban hoat dong

= Thuy dié , , A s oz . N
dyaien chinh ctia cong ty la cac du an thay
= Dién mt troi dién tai Gia Lai, Hué va LAm bong,
pién gi6 trudc khi m& réng danh myc dau tu
dién mat trdi va dién gid véi tdng cong
suat lan lugt 291 va 230 MW.
Ngudn: Bao cdo cdng ty, KBSV
Diém nhin dau tu Chu thich
La Nina kéo dai téi Q1/25, du kién hd trg cho luu lugng cai thién cho ca ndm 2025. Ching t6i cho rang Chi tiét & phan dudi clia bdo céo

[uu lugng vé ho s& duy tri tich cyc cho ca ndm 2025, hé trg cho san lugng mang thiy dién clia GEG dat 416
triéu kWh (+17% YoY).

Khung gid mdi sé& thic day tién dé dam phdn gia cho Tan Phii Déng 1. Nham dat dugc muc tiéu cong suat Chi tiét & phan dudi clia bdo cdo
dién gié dén 2030, khung gid mdi s& dudc cdng bé. DAy s& la dong luc dé dam phén gia cho TPD 1.

GEG tai cau triic nhdm can déi kha nang tai chinh. GEG dang tai cd cau tai chinh théng qua phat hanh Chi tiét & phan dudi clia bdo céo
trai phiéu véi mUc chi phi thap. GEG ciing thu hoi vén dau tu vao cdng ty con dé bl ddp dong tién.

Du phéng két qua kinh doanh

(ty VND) Du phéng ctia KBSV Thay déi véi ky trudc Du phdng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 2,922 2,922 4% 8% 2,527 2,731 16% 7%
EBIT 1,200 1,657 -20% 20% 1,053 1,138 14% 46%
LNST cOng ty me 223 733 -65% 23% 156 267 43% 175%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A Kich ban cd sg:
1 Hé s0 tai 38%
Kich ban tich cuc VNP 16’,4.00 Py ) s ’
: ; (hé s6 tai cao han, gia ban cao han) 2)  Giaban dat90%
Kich ban cd s (Gia muc tiéu) VND 14,300 X .,
Kich ban tich cuc:
1) HésBtai4l%
el o VND 11,900 2)  Giaban dat 95%
ichbantieu cylc (hé s6 tai thap hon, gid ban thap hon)
o Kich ban tiéu cuc:
Gia hién tai VND 11,300 o
1) HEésotai35%
\ 4 2) Gid ban dat 85%
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Doanh thu va lgi nhudn sut giam
trong 3Q/24, lan lugt -4% YoY va

-293% YoY

Téng san lugng dién tang trudng so

vdi Q2 nhd thay dién hudng Igi tir
pha thgi tiét La Nina va mua mua

diénra ti Q3/24

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 3Q2024 dat 543 ty (-4% YoY/+11% QoQ) va Igi nhuén sau thué dat -
48 ty VND, vGi dong gbp chinh ctia dén tU mang dién gié va dién mat trgi. Trong
dd, doanh thu mang dién gié ghi nhan két qua kém kha quan do san lugng suy
giam trong sudt mula gid thap diém, dat 217 ty VND (+2% YoY/-13% QoQ), liy
k& 9M24 |3 845 ty (+26% YoY). Mang dién mat trgi ghi nhdn mdc doanh thu quy
thap nhat trong nam, dat 217 ty VND (+2% YoY/-13% QoQ) bdi s& gid ndng suy
giam do cac con mua xuat hién thudng xuyén trén khu vuc.

Trong 3Q2024, téng san lugng dién dat 359 triéu kWh (-5% YoY/+42% QoQ), vdi
mang thuy dién dong gbp chinh cho tang trudng san lugng, dat 128 triéu kWh (-
2% YoY/+374% QoQ). K& tlif Q3, khu vuc Trung bd va Tay nguyén bat dau vao
mua mua, gilp cai thién tan suat lan luu lugng mua va hé trg cho céng suat
van hanh ctia cdc ho thay dién. Lugng mua quan trac trong Q3 ctia khu vuc ghi
nhan tang 8%-13% so vdi cung ki d& gili muc nudc cac ho thay dién luén & muc
cao, téi uu cot nudc I6n d€ phat huy téi da cong suat tuabin.

(ty VND) Q3/2023 Q3/2024 +/-%YoY 9M2023 9M2024 +/-%YoY Chu thich
Doanh thu 566 543 -4% 1,594 1,770 11%

Thuy dién 91 86 -5% 233 190 -18%

Dién mat trgi 212 217 2% 652 690 6%

Dién gidé 241 217 -10% 668 845 26%

San lugng 378 359 -5% 868 1,011 16%

Thuy dién 131 128 -2% 217 182 -16%  San lugng 9M2024 thap hon so vdi cung ki bgi anh
hudng ctia Lanina t&i mudn han khién san lugng
thay dién Q3/24 chua huy déng dudc nhiéu.

Dién mat trdi 95 101 6% 295 313 6%

Dién gi6 152 130 -14% 356 516 45%  Tangtrudng am trong Q3/24 do téc dd gid suy
giam.

Ldi nhuan gép 293 237 -19% 868 867 0%
Bién lgi nhudn gép 52% 44% -8 ppts 54% 49% -5 ppts
Thu nhép tai chinh 13 10 -23% 38 28 -26%
Chi phi tai chinh -252 -231 -8% -645 -646 0%
Ldi nhuén tif céng ty LD, LK -8 5 -38% 6 -8 33%
SG&A -29 -33 14% -111 -106 -5%
L3i/ 16 ti hoat ddng kinh doanh 264 204 -23% 756 761 1%
Thu nhép khac -2 -1 -50% -7 -3 -57%
Lgi nhudn trudc thué 23 -18 -178% 143 141 -1%
Lgi nhudn sau thué 0 -48 n.a 111 79 -29%
LNST céng ty me 14 -27 -293% 87 84 -3%  LNST cdngty me ghinhan quy dau tién 16 do |gi
nhuén kinh doanh sut giam manh.
Bién LNST 0% -9% -9 ppts 7% 4% -3 ppts

Ngudn: GEG, KBSV
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Biéu d6 2. K&t qua kinh doanh GEG, 2021-2024 Biéu d6 3. Cd cau doanh thu clia GEG, 2021-2024
(ty VND) Doanh thu (Trai) —o— BLNG (Phai) (ty VND) mDiéngié mMDiénmattrgi  m Thay dién
800 T - 70% 2500 -
700 - + 60%
2,000 1
600 + 1 som .
400 +
30+ S0 1,000
200 1 T "
100 + T 10% 500 4
. . <D
CORCIR AR AR IR IR VIR VIR RV VR VR GRS o -
AV AV o o0 g o 4 o o Y o
AR AR S S S A S AR AR A 2021 2022 2023 9M/23 9M/24 %Yoy
Ngudn: GEG, KBSV Ngudn: GEG, KBSV
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Thay dién tiép tuc dan dat ting
trudng doanh thu 2025 nhdé diéu
kién thuan ldi clia thdi tiét

KBSV

RESEARCH

GEG hién dang s& hiiu 65 MW thuy dién vifa va nho tai khu vuc Tay Nguyén va
Nam Trung B3. Trong thang 10 va thang 11/2024, hai khu vuyc nay xuat hién
nhiéu cdn mua l6n véi téng lugng mua khu vuc cao han 50-100% so vdi trung
binh nhiéu ndm. Lugng mua nhiéu dién ra trén khap khu vuc Gia Lai d khién
muc nudc ho chila tai cac con séng [8n cham ngudng dang binh thuéng (muc
nudc I8n nhat thiét ké cha ho thuy dién), hd trg viéc xa nudc cia cac ho giup
cho tuabin phat dién. Trong quy 4, két qua kinh doanh mang thay dién dy
kién s& dién ra tich cuc nhg tac dong kéo dai han clia Lanina s& dem vé lugng
mua doi dao hon cho khu vyc tdi nifa dau thang 12. Ching téi dy phdng san
lugng ctia mang thay dién trong Q4/24 dat 173 triéu kWh (+24% YoY), tudng
duong v8i 100% cong suat van hanh cta tuabin nha may. Gia ban dién trung
binh tuong duong véi mic 986 VND/kWh clia Q4/23 gilip dem vé doanh thu
cho Q4 va ca ndm 2024 dat lan lugt 170 ty VND va 360 ty VND (+24% YoY va -
3% YoY).

Sang nam 2025, thuy dién sé ho trg cho dong luc tang trudng clia GEG. Ching
t6i udc tinh san lugng va doanh thu 2025 sé cao han so vdi 2024, 1an lugt dat
416 triéu kWh va 485 ty VND (+17% YoY/+17% YoY) nhd: i) Lugng mua cac
thang dau ndam cai thién nhg hiéu Ung La Nina ti€p tuc duy tri, i) Dung tich
nudc cao han tai cac ho gilp thly dién dugc tang huy déng sém tir dau nam
2025, iii) Tiéu thu dién ti€p tuc tang trudng & miic 9%-10% YoY. Trong dai
han, cong suat phat dién cla GEG trong mang thiy dién sé tang lén muc 89.6
MW thong qua hoan thanh dy an thay dién nho Ea Tih (8.6 MW). Dy an c6 san
lugng dién trung binh nam dat 32 triéu kwWh. Chlng t6i ki vong du an s& hoan
thanh xay dung va bat dau déng gép doanh thu ké tir 2026.

Biéu d6 4. Xac sudt cac pha thdi tiét trong 2024 - 2025 Biéu db 5. Ludng mua quan trac tai tram An Khé (Gia Lai)
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Ngudn: IRI, KBSV

Ngudn: Vrain, KBSV
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COng sudt thiy dién ctia GEG chiém ty trong
[8n tai Gia Lai véi luu lugng nudc cho phat
dién phu thudc vao tinh hinh xa nudc clia cac
s6ng |4n. Tai Gia Lai, séng Sé San ¢ vai trd
c8p nudc quan trong cho cac khu vuc ha luu
vi vy qua trinh xa nudc bat dau don dap tir
Q2/24 da mang lai luu lugng nudc nhiéu han
cho céc séng sudi ha luu, gbp phan cai thién
san lugng dién cua thuy dién, trong d6 c6
GEG. Dén thang 11, hd Sé San bat dau déng
clfa x4 nudc nham tang dung tich. DU vy, t6
may sé sém dugc huy dong trd lai nhd pha
thdi tiét La Nina kéo dai hét Q1/25, gép phan
duy tri luu lugng vé hd.
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Biéu d6 6. Luu lugng rong (Qve-Qx) trung binh tai hé S& San va cdng suat phat dién

(m3/s) — ve-Qx Congsuat
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Ngudn: EVN, KBSV

Biéu d6 7. DU bao lugng mua Tay Nguyén va Nam B 2024-2025
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Ngudn: IMHEN, KBSV

Nang lugng tai tao: Du kién du an
dién gio Tan Phi Pong 1 dudc
dam phan gia tudng dudng 90%
gia tran khung gia chuyén tiép

Ké tU sau khi dua vao van hanh nha may dién gié Tan Phd Dong 1, mang nang
lugng tai tao ciia GEG chua ghi nhan nhiéu chuyén bién mdi vé két qua kinh
doanh. Doanh thu 9M/24 clia mang dién gi6 va dién mat trdi lan lugt dat 845
ty (+26% YoY) va 690 ty VND (+6% YoY). Tang trudng doanh thu cua dién gid
dén tUr s6 gid van hanh lily ké 1dn han dong gbp bdi du an Tan Phi Bong 1,
trong khi doanh thu dién mat trdi tdng chl yéu nhd s6 gié nang dudc cai
thién trong nlfa dau nam.

Hién toan bd 72 cac du 4n dién tdi tao chuyén ti€p van chua hoan thanh dam
phan gia chinh thic, bao gdm 100MW c6ng sudt ctia Tan Ph( Dong 1 van
dang ghi nhan gia ban 908 VND/kWh (50% khung gia tran chuyén tiép). Ching
téi cho rang v8i dong thai ting gid ban & dién 1én 4% vao thang 10/2024 va
dinh hudng x6a bo cd ché bu chéo gia dién dugdc Luat Dién luc slra d6i 2024
dé cap sé la giai phap cai thién tinh hinh tai chinh clia EVN, qua d6 san sang
dam phan hdp déng mua ban véi dy an dién tai tao c6 gia cao han. Vé khia
canh phap ly, EVN cling da cong khai két qua danh gia tién d6 hoan thién thu
tuc phap ly clia cac dy an chuyén ti€p ma trong dé dy an TPD 1 ctia GEG hién
da hoan tat ca cac tiéu chi va du diéu kién dam phan gia ban chinh thic. Viét
Nam dén ndm 2030 muén hoan thanh muc tiéu dé ra trong QHD VIl can dat
Uu tién la bao dam quyén Igi hdp phap cla chd dau tu thdng qua cd ché gia
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Khung gia dién gi6é sém dugc hoan
thién la dong luc thic day ki két
hgp déng mua ban dién va tién tdi
thuc hién cac du an NLTT mdi

Khung gia dugc tinh toan dya trén thong s6
dau vao cla 2 nha may dién gi6 gan bdg la
Nexif Energy Bén Tre (30 MW) lap béo cdo kha
thi ndm 2023 va Nexif Bén Tre GD 2,3 (48 MW)
[3p bao cao kha thi nam 2023. Sau giai doan
chuyén tiép, do chua cé nha may dién gi6 nao
ndp ho sc nghién clu kha thi nén khung gia
dugc tinh theo 2 du &n ndp ho sa kha thi tai
thdi diém gan nhat nham phan dnh day du
cac chi phi ma chu dau tu bo ra dé xay dung
khung gia dién.

GEG tich cuc ti cau trdc nham cén
ddi kha nang tai chinh

KBSV
RESEARCH

ban hap dan, vi viy viéc dam phan gia chinh thiic dugc hoan thanh sém sé [a
tin hiéu tich cuc gidp cdc nha dau tu san sang xay dung va dua cac du an méi
divao hoat dong. Ching téi ki vong TPD 1 sé la mot trong cac du an tién
phong nhan dudc gia ban chinh thic tif EVN vdi thdi gian du kién trong nifa
dau nam 2025 (Ui ndfa nam so vai du kién trudc dé cla ching t6i vao thang
11/2024) véi gia ban tuong duong 90% khung gid chuyén ti€p va mUc hoi té la
80% chénh léch gia ban chinh thic vdi gid tam ké tu khi nha may van hanh
(Ubc tinh khoang 273 ty VND).

Vé tién do cua viéc cdng bé khung gia ban danh cho cac du an dién gid trién
khai ké tir nam 2025 can c(f theo TT 19/2023/BCT, Céng ty Mua ban dién (EPTC)
da xay dung va trinh 1én EVN xét duyét khung gia cac du an dién gio6 trén bg va
gan bd lan lugt la 1,610.56 VND/kWh va 1,890.68~1,902.08 VND/kWh (cao han
1.5%/4.1% so véi khung gia chuyén tiép). Chlng t6i cho rang khung gid chinh
thiic s& can thgi gian d€ EVN xét duyét va trinh [én B& Cong thuong xem xét
nham céng bé chinh thiic, du kién s& c6 hiéu luc trong Q1/2025. Du an VPL giai
doan 2 (30MW) ma GEG dang trién khai sé dugc ban véi muic gia quy dinh theo
khung gia dién gié mdi vi vay viéc cong bd quy dinh trén la cd s& phap ly dé
cht dau tu dam phan, ky két hgp dong mua ban dién vdi EVN va thuén Igi
trong viéc thuc hién huy déng vén tur t6 chdc tin dung. Hién ching téi chua dua
vao du phdéng du an VPL Giai doan 2 va chg dgi nhiing cap nhat tién do tiép
theo cua doanh nghiép.

Biéu d6 8. Khung gia mdi ctia du an dién gié gan bs

(VND)
1,891 Khung 2025
1,816 Khung chuyén tiép

—

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: Quyét dinh clia B4 Cong thudng céc thdi ki, Van ban 8475/EPTC-KDMD, KBSV

Trong thang 9/2024, GEG d& thanh cong phat hanh 200 ty VND trai phiéu cé ki
han 5 nam, ddo han vao 26/8/2024. L6 trai phi€u dugc dam bao bang 61 triéu
c6 phan ctia CTCP Dién TTC Blc Hué - Long An, thudc sé hifu clia GEG, két hgp
[&i suat c6 dinh va tha néi vGi muc 9.5% trong ndm dau va tha ndi bién dé
3.9%/ndm trong nam 2-4 va bién do tu 5.4%-11.5% trong nam th( 5. GEG
thong qua congty con [a CTCP Nang lugng VPL va CTCP Dién TTC Dlc Hué -
Long An da thanh cong chuyén nhugng toan bo sé c& phan phé théng tai CTCP
Dién gid LAVI cho CTCP Nang lugng Solwind dé thu vé gan 100 ty dong thoai
van tai cdng ty con. Ching tbi cho rang GEG s& huy déng dudc ngudn vén kip
thgi nham t6i uu chi phi 13i vay va dap ling cic nghiia vu ng ddo han trong cudi
nam 2024 va dau ndm 2025. Nhu cau vén dé dau tu trong giai doan sap téi la

b KB Securities | VIETNAM



KBSV

RESEARCH

khong l8n cho nén dong tién hoat dong kinh doanh sau khi dam phan gia ban
chinh thdc ctia Tan Phi Dong 1 s€ gilp ty suat sinh |Gi va kha nang thanh toan
dugc cai thién ro rét.

Biéu d6 9. Doanh thu va bién Igi nhuin gdp cuia GEG Biéu d6 10. EBITDA va kha néng bao phu ng vay ctia GEG
I Dy 4n dd COD I T30 PhiDong 1 —0— Bién |di nhuan gop EEEN (BITDA —@— EBITDA/Ngrong
(ty VND) (ty VND) (lan)
- 70% 3,000 T T 025
T T 1 020
T 50 1
2,000 + + 409 Tow
1,500 +
1500 4 1 30 + 010
1,000 +
1,000 + T 20
ool T+ 0.05
500 1 110
T T T 0% 0 T T T 0.00
2022 2023 2024F 2025F 2022 2023 2024F 2025F
Ngudn: GEG, KBSV udc tinh Ngudn: GEG, KBSV udc tinh
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Bang 11. Dy phdng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD VA BINH GIA

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Doanh thu 2,163 2,432 12% 2,922 20%  2024: Doanh thu tdng chd yéu nh& du an Tan Phi
Dong van hanh ca nam 2024.

2025: Doanh thu tdng nhg hoan thanh dam phan
gia ban chinh thic trong nita dau 2025.

Thay dién 420 414 -1% 485 17%

Dién mat trai 826 848 3% 823 -3%

Dién gié 918 1,170 27% 1,614 38%  2024: Kivong mla cao diém cua san lugng dién gid
trong Q4/24 dem vé doanh thu 325 ty VND.
2025: Doanh thu déng gdp bdi du an Tan Phi Dong
tdng manh do dam phan lai gia ban cao hon.

San lugng 1,029 1,130 10% 1,180 4%

Thuy dién 306 309 1% 367 19%  2025: San lugng thuy dién sé cai thién nhg luu
lugng vé ho cai thién trong nlfa dau nam.

Dién mat trdi 358 356 -1% 356 0%

Dién gid 365 465 27% 457 -2%  San lugng dién gid suy giam -1.5%/nam do tuabin
gi6 tham huyt hiéu suat.

Lgi nhuan gép 1,121 1,363 22% 1,821 34%

Bién lgi nhuén gép 52% 56% 4 ppts 62% 6ppts  2025: Bién Igi nhudn gdp tdng nhd gia ban chinh
thiic cao hon clia du 4n Tan Phi Déng sé& bl dap chi
phi khdu hao 16n.

Thu nhap tai chinh 101 25 -75% 25 0%

Chi phi tai chinh -871 -907 4% -898 -1%

Lgi nhudn tif cdng ty LD, LK 13 13 n/a 13 0%

SG&A -159 -163 3% -164 1%

L3i/ 16 ti hoat ddng kinh doanh 962 1,200 25% 1,657 38%

Thu nhap khac -7 0 n/a 273 n/a  2025: Khoan thu nhap hoi té giai doan phat dién véi
gia tam cta du an Tan Pha Péng 1.

Lgi nhuén trudc thué 195 331 70% 1,070 223%

Lgi nhuén sau thué 143 265 85% 910 243%

LNST cng ty me 137 223 63% 733 229%

Bién LNST 7% 11% 4 ppts 31% 20 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA v&i gia muc tiéu
14,300 VND/cd phiéu

KE tu thai diém céng bd bao cao vao 18/09/2024, gia c6 phi€u GEG da giam
xudng ngudng 10,600 VND/c phiéu va sau d6 hdi phuc nhe [én mic 11,500
VND/c8 phiéu, phan anh ki vong vé su thay déi cta Luat Dién luc sira d&i. TGi
thgi diém hién tai, chiing tdi cho rang mang kinh doanh ctia GEG s& khdng
hudng lgi nhiéu tl viéc thdng qua Luat Dién luc stia d&i, thay vao d6 yéu to
thlc day chinh cho ki vong tang trudng doanh thu la tién d6 dam phan gia
chinh thic hién chua c6 thay d6i mdi. Du vay trudc thay déi lac quan dén tur
nhitng van ban quy dinh quan trong dugc cong b, ching toi ki vong TPD 1 sé
hoan thanh dam phan trong 1H25 va tao ra tac dong tich cuc thay d6i két qua
kinh doanh ctia GEG.

Chung 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 14,300 VND/c6
phiéu, tudng Ung upside 26.5% so vdi gia dong clfa ngay 18/12/2024. Gia muc
tiéu trén tudng Ung vGi mlc dinh gia P/B du phdng cho 2024/2025 l&n lugt la
1.4x/1.2x, thap han muc trung binh 5 ndm [a 1.6x.
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Bang 12. Téng hgp dinh gid SOTP cua GEG
Cong  Phudng

(ty VND) Nha may it phip NPV
CTCP Thuy dién Gia Lai (GHC) Thay dién H'Chan 10.0 DCF 1,763
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 302
T6 hgp nha may thuy dién " 40.9 DCF 968
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 L 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 1,425
Dién 4p mai (10 MWp) 10.0 DCF
T8 hgp nha may mat trdi 117.0 DCF 1,632
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 887
Ap mai (13 MWp) 13.0 DCF
Hgp tac VIJA Dién ap mai (6 MWp) 6.0 DCF 298
CTCP Dién gi6 la Bang (IBE) Dién gi6 laBang 1 50.0 DCF 1,534
CTCP Nang lugng Dién gié Tién Giang Dién gi6 Tan Ph(i Dong 1- 150.0 DCF 4,916
(TGE) 2
CTCP Néng lugng VPL (VPL) Dién gi6 VPL 1 30.0 DCF 1,166
CTCP Thuy dién Trugng Phi & SOLWIND Book 166
value
Téng gia tri 15,057
(-) Vay ng rong cong ty -8,786
(-) Lgi ich c6 déng thiéu s -1,408
(-) C& phiéu uu dai -642
Gia trj VCSH 4,863
S8 lugng c& phiéu dang luu hanh (triéu CP) 341.25
Gia tri c6 phiéu (VND) 14,300
Gid hién tai (18/12/2024) 11,300
Upside 26.5%
Nguon: KBSV udc tinh
Bi€u d6 13. Dién bién P/B va ROE ciia GEG
P/B Trung binh +1std eeeceeeee -1std 2std = = = = - 2 std = ROE
30 T T 12%

2.5 _l + 10%
20 bk 1>

A N LA A v 1 6%
10 T o o o o o o o o N o2 _ T 4%

05 + + 2%
0.0 l l l l l l l l l +— l l l l +— l l l l l l l l l l 0%
T O O T T S A
R R R R R R R A AR A R e R L e e L e R B e R e R O e Bt QAR VAR
RE xQ\ 0\ PR ® xQ\ Q\ R @@ xQ\ 0\ RS xg\ Q\ RO xQ\

Ngudn: Bloomberg, KBSV
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Bang 14. Phan tich d6 nhay theo hé s tai nha may dién gié va gid ban dién duan TPD 1
Gia ban dién (Kich ban cd s&: 1,634 VND/kWh ~ 90% gid tran)
80% 85% 90% 95% 100%
32% -14.2% -9.7% -5.3% 0.0% 4.4%
35% 0.9% 5.3% 10.6% 15.9% 21.2%
T;;‘:t;a' ::3 :f’;:;/i;’ 38% 15.9% 21.2% 31.9% 38.1%
41% 31.0% 37.2% 42.5% 48.7% 54.9%
44% 46.0% 52.2% 58.4% 64.6% 71.7%
Ngudn: KBSV udc tinh
Bang 15. Phan tich d6 nhay theo thdi gian hoan thanh dam phan va ty 1€ héi té
Ty |& hdi t& (Kich ban cd s&: 80%)
70% 75% 80% 85% 90%
2024 28.3% 28.3% 28.3% 28.3% 28.3%
2025 25.7% 26.5% 27.4% 27.4%
Né'(‘;;lzé;é;hig : ;éz'gz‘;r)'é" 2026 23.9% 23.9% 24.8% 25.7% 25.7%
2027 21.2% 22.1% 23.0% 23.9% 23.9%
2028 17.7% 18.6% 19.5% 20.4% 21.2%

Ngudn: KBSV udc tinh
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RESEARCH
GEG - Bang tém tit KQKD & Du phéng 2022A - 2025F
Bdo cdo K&t qua HDKD Bang cén déi ké toan
(TYVND) 2022 2023 2024F 2025F (TYVND) 2022 2023 2024F 2025F
(Béo cdo chudn) (Béo cdo chuan)
Doanh s thuan 2,093 2,163 2,432 2,922 TONG CONG TAI SAN 17,118 16,132 16,554 17,056
Gid vén hang ban -1,082 -1,043 -1,069 -1,101 TAI SAN NGAN HAN 2,118 1,458 1,716 2,057
L&i gop 1,011 1,120 1,363 1,821 Tién va tudng duong tién 334 229 194 351
Thu nhap tai chinh 214 101 25 25 Gia tri thuan dau tungdn han 491 233 450 450
Chi phi tai chinh 657 871 907 898 Céc khoan phai thu 750 829 886 1,065
Trong dé: Chi phi li vay 592 842 907 898 Hang ton kho, rong 155 127 146 151
L5i/(18) tir cdng ty lién doanh (tlf ndm 2015) 6 13 13 13 TAI SAN DAI HAN 15,000 14,674 14,838 14,999
Chi phi ban hang 0 -1 -1 -1 Phai thu dai han 2 41 41 41
Chi phi quan ly doanh nghiép -160 -158 -162 -163 Taisancddinh 9,912 14,019 14,155 14,303
L&i/(16) tit hoat dong kinh doanh 851 962 1,200 1,657 Tai san dgd dang dai han 4,877 359 398 398
Thunhap khac 14 2 0 273 Dautu dai han 0 0 0 0
Chi phi khac -1 -5 0 0 Lgi thé thudng mai 1 0 0 0
Thu nhdp khac, rong 14 7 0 273 NG PHAI TRA 11,488 10,365 10,617 10,495
L&i/(16) tli cdng ty lién doanh 0 0 0 0 Ng ngén han 2,071 1,679 1,755 1,705
L3i/(16) rong trudc thué 407 195 331 1,070 Phai tra ngudi ban 1,225 75 213 280
Chi phi thuéthu nhap doanh nghiép -36 -52 -66 -160 Ngudi mua tra tién trudc 2 2 2 2
L&i/(16) thuan sau thué 371 143 265 910 Vay ngén han 663 1,415 1,353 1,236
Lgi ich ctia ¢6 dbng thiéu sé 55 6 42 176 Ng dai han 9,418 8,686 8,862 8,790
Lgi nhudn ctia C6 dong ctia Cong ty me 316 137 223 733 Phai tra nha cung cdp dai han 154 4 34 36
Ngudi mua tra tién trude dai han 0 0 0 0
Chi sg hoat déng Doanh thu chua thuc hién 0 0 0 0
2022 2023 2024F 2025F Vaydai han 9,264 8,682 8,828 8,754
Ty suat Igi nhuan gdp 48.3% 51.8% 56.0% 62.3% VON CHU SGHUU 5,630 5,767 5,937 6,560
Ty sudt EBITDA 71.8% 76.7% 72.3% 75.8% Vén gép 3,861 4,054 4,257 4,470
TysuatEBIT 40.7% 44.5% 49.3% 56.7% Thang duvén cé phan 26 21 21 21
Ty sudt |gi nhudn trudc thué 19.4% 9.0% 13.6% 36.6% Lai chua phan phgi 292 179 142 414
Ty suat ldi hoat dong KD 40.7% 44.5% 49.3% 56.7% V&n Ngan sach nha nudc va quy khac 98 96 124 152
Ty sudt |gi nhudn thuan 17.7% 6.6% 10.9% 31.1% Lgi ich c8 dong khdng kiém soat 1,352 1,417 1,392 1,502
Bdo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2022 2023 2024F 2025F (x, %, VND)
L&i trudc thué 407 195 331 1,070 Chis6 dinhgid
Khau hao TSCD 652 697 558 559 P/E 18.6 76.6 25.0 8.2
L3i/(16) t hoat ddng dau tu 0 0 -38 -38 P/E pha loadng 186 76.6 25.0 82
Chi phi ldi vay 601 851 907 898 P/B 16 16 14 12
L&i/(16) trudc nhiing thay ddi vén luu dong 1,481 1,649 1,758 2,489 P/S 25 26 2.5 2.1
(Tang)/giam cac khoan phai thu -700 325 -57 -179 P/Tangible Book 16 16 14 12
(Tdng)/giam hang ton kho -9 25 -19 5 P/Cash Flow 128 6.3 7.3 4.7
Tang/(giam) cac khoan phai tra 358 -41 138 67 Gia tri doanh nghiép/EBITDA 115 10.8 10.0 7.8
(Tang)/giam chi phi tra trudc 15 3 0 0 Gia tri doanh nghiép/EBIT 20.3 186 14.6 10.5
Chiing khoén kinh doanh, chi phi |&i vay, thuéva khac 79 -40 66 -160
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 496 1,063 847 1,314 Hiéu qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -4,599 -1,580 678 -705 ROE% 7 2 4 14
Tién thu dugc tif thanh ly tai san c8 dinh 67 2 0 0 ROA% 2 1 2 5
Tién cho vay hodc mua cbng cu ng -776 -250 -1,345 -500 ROIC% 6 6 8 10
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 323 524 1,128 500 Cautric tai chinh
Dau tu vao cic doanh nghiép khac 0 -142 0 0 Ty suat thanh todn tién mat 0.4 0.3 0.4 0.5
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép kha 566 57 0 0 Ty suat thanh todn nhanh 0.8 0.8 0.9 11
C4 tiic va tién [&i nhan dugc 13 26 25 25 Ty suat thanh todn hién thdi 1.0 0.9 1.0 1.2
Luu chuyén tién té rong tif hoat déng dau tu -4,405 -1,363 -870 -680 Vén vay dai han/Vén CSH 16 1.5 15 13
Tién thu tif phat hanh ¢ phiéu va vén gép 1,232 114 0 0 Vén vay dai han/Téng Tai san 0.5 0.5 0.5 0.5
Chi tra cho viéc mua lai, tra lai ¢d phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.1 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 3,728 2,366 1,347 860 V6n vay ngdn han/Téng Tai san 0.0 0.1 0.1 0.1
Tién tra cac khoan di vay -906 2,196 -1,263 -1,051 Céng ng ngén han/Vén CSH 0.4 0.3 0.3 0.3
Tién thanh todn von gdc di thué tai chinh -4 -4 0 0 Céng ng ngén han/Tdng Taisan 0.1 0.1 0.1 0.1
CGtdcdd tra 57 -84 96 286 Téng cdng ng/Vén CSH 2.0 18 1.8 1.6
Tién |4i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.7 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh 3,993 195 -12 417 Chi s6 hoat dong
Luu chuyén tién thudn trong ky 84 -105 -35 157 Hés3 quay vong phai thu khich hang 132.7 1332 1285 121.7
Tién va tuong dudng tien dau ky 250 334 229 194 Hésd quay vong HTK 50.8 49.4 49.9 50.1
Tién va tudng duong tién cudi ky 334 229 194 351 Hés3 quay vong phai tra nha cung cap 154.7 129.9 50.0 50.0

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, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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 ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ 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.
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