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CTCP Dbién Gia Lai (HSX: GEG)
Thiét 1ap nén Ii nhuan méi tir 2025

= LN rong Q2/25 tang 675% svck hd tro bdi ting gia ban Tan Phu Déng 1
(1,813d/kWh, gap déi mirc gia tam 2024), cung v&i khoan 13i tir thoai vén Thay
dién Trwong Phu.

= Buwéc ngoat LN trong 2025 véi dong lwe tir gid ban maéi cho TPB1, LN rong dw
kién ting 514% svck. Giai doan 2026-27, ky vong doanh nghiép ghi nhan mic nén
LN m&i ~500-550 ty ttr mirc khiém tén chi ~150 ty déng giai doan 2021-24.

= Khuyén nghi Kha quan véi gia muc tiéu 19.800d/cp.

Tang trwdng LN an twong tiép tuc duy tri trong Q2/25

Doanh thu Q2/25 28% svck trong béi canh san lwgng dién duy tri 6n dinh trong khi
gia ban dién tdng manh, hé trg b&i Tan Phi Déng 1 ghi nhan gia ban chinh thirc
1.813d/kWh, cao gap déi mirc gia tam nam ngoai. Theo d6, LN gdp cai thién twong
trng 29% svck véi bién LN gdp di ngang dat 43%. Bang chua y, doanh thu tai chinh
tang manh 12 1an svck chd yéu do ghi nhan LN ti thoai vén CTCP Thay dién Trwdng
Phua 112 ty, trong khi doanh thu tién gt co' ban di ngang. Chi phi tai chinh di ngang
trong bdi canh chi phi 1ai vay tiép tuc gidm, chi yéu do céc chi phi dich vu cho thwong
vu thodi vén. Theo d6, LN rong Q2/25 tang 685% svck, hd trg LN rong 6T25 tang
390% svck, hoan thanh 102% ké& hoach ca nam cla doanh nghiép.

2025 la bwéc ngoit dwa nén LN ctia doanh nghiép 1én mét tim cao méi
Chung t6i cho rang 2025 sé la nam ban 1& chirng kién GEG di ra khéi khé khan va
ghi nhan m&rc nén LN m&i nhe 1) Chinh thirc dam phan thanh céng gia ban cla
TPD1, hé tro cai thién manh quy md doanh thu va dong tién; 2) Mat bang lai sut
thap dang la diéu kién thuan loi trong bbi cdnh GEG c¢6 ty 1é don by cao. Cung voi
cac khoan LN mét 1an tir thoai vén cong ty LDLK va héi tb doanh thu TPD1, ky vong
LN rong 2025 ting dot bién 514% svck, LN cét 16i tir HDKD tang ~227% svck. Nhin
sang 2026, viéc khong con cac khoan LN bét thwong khién LN rong dw kién giam
22% svck. Tuy nhién, LN cbt I6i tv HDKD du kién sé& van téng tich cyc lan luot dat
43% svck va 3% svck trong 2026-27.

Trong trung han, GEG hién dang trién khai 4 dy an dién quy mé cdng suat ~190MW,
lan lwot di vao hoat déng tir 2026-28, cling tham vong mé rdng quy mé cong suét
dat ~3.000MW dén 2030. V&i kinh nghiém va nang lwc vuot trdi, chung toi tin twéng
vao kha nang duy tri vi thé dan dau clia GEG trong giai doan téi.

Khuyén nghi Kha quan véi gia muc tiéu 19.800 déng/cé phiéu

Khuyén nghi Kha quan v&i gia muc tiéu 19.800d/cp (tiém nang tang gia 22%) dwa
trén hai phwong phap DCF va EV/EBITDA ty trong twong dwong. Ching t6i wa thich
doanh nghiép cé tiém nang ting trwédng LN manh mé&, phu hop véi xu huwéng dau
tw chd dao ctia nganh, tap trung ddy manh nang lwong tai tao. V& mat dinh gia, GEG
dang c6 mirc EV/EBITDA 2025-26 hap dan 6,6x, thdp hon so véi trung binh cla
nganh (8,5x), pht hop cho chién lwgc dau tw niva cubi 2025 dau 2026.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 2,325 2,941 2,801 2,955
Loi nhuan rong 115 705 562 590
Tang trwéng doanh thu thuan 7.5% 26.5% -4.8% 5.5%
Tang trwdng LN rong -16.3% 514.2% -20.3% 5.0%
Bién LN gop 46.2% 54.4% 52.4% 52.2%
Bién EBITDA 74.9% 77.8% 78.1% 78.1%
ROAE 2.0% 11.4% 8.1% 7.8%
ROAA 0.7% 4.6% 3.6% 3.7%
EPS (VND/c6 phiéu) 320 1,968 1,569 1,648
BVPS (VND/cb phiéu) 15,762 18,049 19,791 21,666

Nguén: BCTC GEG, MBS dy phoéng va tdng hop
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Kha quan
Gia muc tiéu VND19.800
Tiém néng téng gia (bao
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Nguédn: FiinPro, MBS Research

Gia thj trwng (VND) 16,350
Cao nhét 52 tuan (VND) 17,550
Thap nhét 52 tuan (VND) 10,650
Vén héa (ty VND) 6,288
P/E (TTM) 15.6
P/B 1.3
Thi suét cb tirc (%) 0.6
Ty & SH nwéc ngoai (%) 46.4

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hivu

JERA ASIA 35.1%
Tap doan TTC 16.8%
Thanh Thanh Cong- Bién Hoa 11.0%
CTCP XNK Bén Tre 6.3%
CTCP Hang tiéu dung Bién Hoa 5.3%
Khac 25.5%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Bire Tung

Tung.nguyenhaduc@mbs.com.vn
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CTCP Dién Gia Lai (HSX: GEG)

Luan diém dau tw va khuyén nghi

Luan diém dau tw

Hinh 1: GEG n:}}m trong hé sinh thai ctua tap doan Thanh Thanh Céng,
cung vé&i sw dong hanh ciia nhém NBT ngoai nhw JERA, DEG.

Doanh nghiép tién phong trong linh viee NLTT tai Viét Nam, s& hiru danh
muc gdm 21 nha may dién va 35 hé thdng dién mét troi 4p mai, tng
cobng suét dang van hanh dat 672 MWp, chiém ~1,9% thj phan dién
NLTT toan qudc va ding top 3 doanh nghiép NLTT niém yét tai Viét
Nam theo quy mé cdéng suét. Trong dd, bao gém 1) 82MW thay dién
nhoé; 2) 310MW dién mat troi trang trai va ap mai; 3) 230MW dién gio,
bao gdm 1 dw &n dién gi6 trén be va 3 dw an dién gié gan bo.

Doanh nghiép hwéng loi tir qua trinh chuyén ddi ndng lwong sach cla
quéc gia, trong d6 QHDS8 Piéu chinh tdng manh cong suét dién gi6 tiy
15%-40% sv QHDS8 va gan gép doi cong suét dién mat troi tr nay dén
2030. Hon niva, sau vai nam “dong bang” chinh sach, nlra dau ndm
2025 chirng kién nhiéu dong thai thao g& khé khdn nganh nhw ban hanh
ké hoach thuc hién QHDS8 Diéu chinh, theo sau 1a khung gia cho nhém
NLTT, co ban tao diéu kién thuan lgi hon cho cac nha dau tw bat dau
mot chu ky phat trién méi cia nganh tir 2025. Tan dung co hoi d6, GEG
dang trién khai 3 dv an dién méi bao gébm BMT Dirc Hué 2 (49MW);
Pién gi6 V.P.L 2 Bén Tre (30MW); va thay dién nhé Ea Tih (8,6MW).
Ngoai ra, doanh nghiép vira tring thdu dw an dién gié Tan Thanh
(100MW), dang tham gia dau thau thém mét sb dv an tai Tra Vinh va
tiép tuc tham vong mé rong tédng cong suat NLTT lén ~2.500-3.000MW
tir nay dén 2030.

2025 la bude ngoat lgi nhuan nho 1) Bién gio Tan Phu Béng 1 (100MW)
dam phan dwgc gia ban chinh thirc dat 1.813d/kWh, sau khi phai huy
doéng véi gia tam chi bang 50% trong 2024; 2) Chi phi I&i vay giam, hd
tro dang ké LN rong do GEG c¢6 ty |é don bay cao, nhay cdm véi cac chi
phi tai chinh. Dy kién 2025 s& ghi nhan mac LN rong tang trwdng dot
bién 514% svck va duy tri & nén cao trong 2026.

Hinh 2: Doanh nghiép ndm trong nhém dén dau vé quy mé céng suét
NLTT, va thudc top 3 trong nhém doanh nghiép niém yet

Ngudn: GEG, MBS Research
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Hinh 3: Danh muc cac nha may cua GEG
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Ngudn: GEG, MBS Research

Pinh gia

Khuyén nghi Kha quan véi gia muc tiéu 19.800d/cp (tiém nang tang gia 25%),
chang tdi wa thich doanh nghiép cé tiém n&ng tang trwdng LN manh mé, phu
hop v&i xu hwéng dau tw chd dao clia nganh, tap trung ddy manh nang lvong
tai tao. V& mat dinh gid, GEG dang c6 mirc EV/EBITDA 2025-26 h&p dan chi
6,6x, thdp hon so véi mirc trung binh nganh (8,5x). Dinh gia dwa trén hai phuong
phap hé s6 EV/EBITDA va DCF véi ty trong twong dwong:

e Phwong phap DCF-10 nam (WACC: 10,6%; COE: 14,7%; tang trwdng
dai han: 1%).
e EV/EBITDA muc tiéu 8,5x, twong dwong mic trung binh nganh theo

quan diém than trong.

Hinh 4: Pinh gia DCF — Téng hop dw phong dong tién

DPon vi: Ty déng 2025 2026 2027 2028 /I 2035
EBITDA 1,982 1,999 2,014 2,043 2,185
(-) Chi phi khé&u hao (799) (795) (787) (787) (779)
EBIT 1,183 1,204 1,227 1,256 1,406
(-) Thué (75) (88) (102) (108) (277)
Thué (%) 11% 11% 12% 11% 20%
EBIAT 1,108 1,116 1,126 1,148 1,129
(+) Chi phi kh&u hao 799 795 787 787 779
(+) (Tang)/gidm vbn luu dong (167) 40 (36) (15) 3)
(-) Chi phi dau tw TSCD (50) (650) (1,370) (50) (50)
FCFF 1,690 1,301 507 1,870 1,855
Gia tri dong tién nam cudi 19,449
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Ngudn: MBS Research
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Hinh 5: Chi phi vén Hinh 6: WACC & tang trwéng dai han
Chi phivén WACC & ting trwéng dai han
Lai suat phi rdi ro 3.0% Gia tri doanh nghiép 17,671
Be?a 1.3 No (8,595)
Phan bu ri ro 9.0% Chi phi no 9.5%
Chi phi vén 14.7% Thué (%) 20.0%
WACC 10.6%
Tang trwdng dai han 1.0%

Hinh 7: Téng hop dinh gia

Phwong phap Hé sb muc tiéu

Nguén: MBS Research

Gia tri mdi cb phiéu Ty tr

ong  Gia theo ty trong

Trung binh EV/EBITDA 2025-26
DCF 10 nam

Gia hop ly
Gia muc tiéu (lam tron)

8.5x

doéngl/cp
18,664
20,845

Hinh 8: So sanh cac doanh nghiép cung nganh

% déngl/cp
50% 9,332
50% 10,423

19,755
19,800

Ngudn: MBS Research

Ngudn: MBS Research

Tén cong ty M3 CP Giathi Giamuc — Khuyen o o0 pE ) PIBV (x) ROA (%) ROE (%)  CV/EBITDA DIE
trwong tieu nghi (x)

Bloomberg  Noite  Noité trUSD TTM 2025 Hiéntai 2025 TTM 2025 TTM 2025 TTM 2025 Hién tai
Thuy dién Vinh Son - S6ng Hinh  VSH VN 48,900 NA KKN 4406 16.2 na 24 na 8.0 na 15.1 na 8.8 na 67%
CTCP Thiy dién Hiia Na HNA VN 24,400 NA KKN 2189 183 na 17 na 86 na 97 na 93 na  15%
CTCP ThiydienMign Trng  CHP VN 34,300 NA KKN 1922 108 na 25 na 111 na 160 na 89 na  30%
CTCP Co Dién Lanh REE VN 66,800 75700 Khaquan 13804 170 147 19 16 59 74 115 124 109 91  44%
CTCP Tap doan Ha D6 HDGVN 27,000 31200 Khdquan 3810 354 112 16 14 20 65 46 140 92 66  63%
CTCP Tap Doan PC1 PC1 VN 24400 28500 Khaquan 3328 217 194 16 13 24 24 74 76 76 73  143%
CTCP PT Trudng Thanh TTAVN 11,300 NA KKN 733 94 na 09 na 56 na 96 na 60 na  82%
Trung binh 184 151 18 14 62 53 105 112 87 7.7 06
— 177 149 17 14 60 59 101 117 89 75 06
CTCP Dién Gia Lai GEGVN 16350 19800 Khaquan 2234 149 83 14 09 25 46 98 113 77 66  142%

Rui ro dau tw

e Riiro vé hoi td d6i voi cac dy an dién mat troi
e RUi vé vé diu thdu dw an NLTT bao gém 1) Tién d6 m& thiu du an
cham trong bdi cadnh Chinh Phi dang thwc hién sat nhap tinh; 2) Rui ro
vé trwot thiu do canh tranh cao.
e Céc rhi ro vé don bay tai chinh c6 thé anh huwéng 1én tang trwdng LN va
dong tién cha doanh nghiép.
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Ngudn: Bloomberg, MBS Research
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Cap nhat két qua kinh doanh Quy 2/2025
Tang trwdng LN 4n twong nhe chét gia chinh thirc cho Tan Phu Pong 1

Hinh 9: Téng hop két qua kinh doanh Q2/25

Cac tiéu chi KQKD
(Ty doéng) Q2/25  svck(%) 6T25 svck(%) Nhan xét

Téng san lwgng San lwong Q2/25 duy tri 6n dinh, trong d6 san lwgng thiy dién va dién gi6 ting trwéng,

0, 119
(triéu kWh) e e 2l 1% b ddp cho san lwgng DMT giam nhe svck.
Thuy dién 45 65% 77 42%  San lwong thly dién Q2/25 tiép tuc tdng 65% svck chi yéu do thay vén thuan loi hon
Dién mat troi 107 -4% 199 -6%
bién gio 124 8% 330 -15%
gﬁ(\'fv"h’; Rlabiascy 2,471 26% 2,990 50%  Gia ban binh quan Q2/25 tang 26% svck, chi yéu do gia ban dién gi6 ting manh
Thay dién 1,524 -12% 1,684 -13%
Dién mat troi 2,327 4% 2,307 3%

A Gia ban dién gi6 Q2/25 tang 48% svck, chi yéu do dién gié Tan Phu Dong 1 bét dau ghi nhan

0, 0, Py
bién gio 2,315 48% 3,330 105% Ly dong theo gia chinh thirc 1.813d/kWh cao gap doi so voi gid tam trong 2024
Doanh thu 624 28% 1,737 41.6% Theo dé, doanh thu Q2/25 ting 28% svck chi yéu do gia ban dién gié ting
Thay dién 68 45% 129 24%
Dién mat troi 249 0% 459 -3%
bién gio 287 59% 1,109 7%
LN gop 273 29% 1,099 0% LN gop Q2/25 tiang trwéng twong trng 29% svck
Bién LN gép (%) 44% 0.2d% 63% 11.9d%
ggl_’g‘,'\jba” il 37 30% 82 13%  Chi phi ban hang & QLDN tang truéng twong (ng theo doanh thu
N Trong Q2/25, doanh nghiép ghi nhan khoan i tir thoai vén CTCP Thay dién Truwdng Phi 112
0, 0, N - I
Doanh thu tai chinh ne- 1212% 127 591.3% 45 4éng, hé tro doanh thu tai chinh ting manh 12 IAn svck.
Chi phi tai chinh 172 29 360 13% Chi phJ tai chinh Q2/25 di ngang chu yéu do phi dich vu tir thwong vu thoai von, trong khi lai
vay giam nhe svck.

Thu nhap rong khac 1 -384% 1 -188%
Loi nhuan trwéc thué 184 764% 789 400% LNTT 6T25 ting 400% svck dat 789 ty déng, hoan thanh ké hoach ca nidm la 777 ty déng
Thué 26 33% 19 -38%
Loi nhuan sau thué 158 12763% 771 504%
Loi ich ¢ dong thiéu sé ®) -60% 227 1290%
LN rong 166 675% 544 390% LN rong Q2/25 tang 675% svck, kéo LN rong 6T25 ting 390% svck dat 544 ty déng.

Ngudn: GEG, MBS Research

Hinh 10: Doanh thu ciia GEG c6 tinh chu ky theo quy, déc biét cao  Hinh 11: LN gdp va bién LN gép theo quy
trong Q1 giai doan muia gié va én dinh & cac quy sau (Bon vi: ty déng)
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Ngudn: GEG, MBS Research Nguén: GEG, MBS Research
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Trién vong 2025-27: Doanh nghiép tién phong trong chu ky méi
Toéng hop dw phong KQKD 2025-27

Trong 2025, doanh nghiép d&t k& hoach doanh thu tdng 43% svck dat 3.400 ty
déng, LNTT tang 4 |an svck dat 777 ty ddng, véi dong lwc chinh dén twv dw an
dién gi6 Tan Phu Déng 1 dwoc chét gia ban chinh thirc, dem vé khoan hoi tb
ciing nhw diéu chinh ting gia ban I&n gap ddi so v&i 2024. Hon nira, viéc mua
lai trwéc han moét sb khodn trai phiéu cling nhw xu huwéng chi phi lai vay giam
dang hd trg cai thién dang ké cac ap lwc chi phi tai chinh cia doanh nghiép,
dwoc ky vong sé l1a mot dong lwc niva hé tro cho tang trwdng LN rong. Trén thuc
té LNTT 6T25 da hoan thanh 102% ké hoach ca ndm cta doanh nghiép, theo
dé, dy kién LN thuc té 2025 s& vuwot xa ké hoach.

Hinh 12: Dy phéng két qua kinh doanh GEG 2025-27

Pon vi: Ty déng 2025 %svck 2026 %svck 2027 %svck Panh gia
San lwong (triéu kWh) 1,365 1% 1,439 5% 1,508 5%
L Ky vong san lvong cé su phuc hdi nhe tir nén thap 2024, sau dé
Thay dién 344 9% 339 1% 333 2% | Guy tri & mirc &n dinh theo gia dinh trung binh 3 nam.
o “h San lvgng tang trwdng 20% trong 2026 do ky vong Blrc Hué 2 di
el) 0, -19 x
bién mat troi 379 3% 455 20% 453 1% véo hoat dong tir du nam
. San lwong dw kién tang trwdng 12% trong 2027 voi gia dinh dién
10 0, 0, £
bién gi6 642 1% 645 0% 22 12% | 4i6 VPL2 Bén Tre di vao hoat dong
Gia ban binh quan (d/kWh)
Thay dién 1,216 2% 1,240 2% 1,265 2%

Gia ban dién tang nhe trong 2025 chu yéu do ky vong ty gia tang,
bién mat troi 2,348 6% 2,159 -8% 2,178 1% | trong khi dw kien giam 8% svck trong 2026 do Dirc Hué 2 voi gia ban
thap hon di vao hoat déng.

Gia ban binh quan dién gié tang 30% svck nhd diéu chinh tang gia
ban Tan Pha Béng 1 tir 902d/kWh 1én 1813d/kWh sau khi dam phan
bién gio 2,122 30% 2,136 1% 2,112 -1% | dwoc gia chinh thirc. Tty 2026, gia ban dién gio giam vé& muc 6n dinh
~2.136d/kWh va tiép tuc gidm nhe tlr 2027 do V.P.L 2 Bén Tre di vao
hoat dong véi mirc gia dy kién thap hon.

‘Trong 2025, dong lwe tang trwéng chinh cua doanh thu chu yéu

) _50 9

Doanh thu 2,941 26% 2,801 5% 2,955 5% dén tir ting tredng tang gia ban.
Thay dién 418 11% 421 1% 422 0%
Dién mat troi 889 3% 983 11% 986 0%

Doanh thu dién gi6 2025 tang 52% svck hd trg bai khoan hdi t6 va
Dién gio 1,613 52% | 1377  -15% | 1,524 11% | diéu chinh tang gia ban. Néu loai bo khoan héi t6 397 ty déng, doanh
thu thuan ttr HDKD ky vong tang ~15% svck

Doanh thu khac 18 -18% 17 2% 19 9%
Gia vén hang ban 1,340  -207% | 1,335 0% | 1,411 6%

o LN gop 2025 t&ng truéng manh mé 49% svck, hé tre' béi théng tin
EED ez B R |l 5% | tich c& Ft’fy TPDA1, kgéo theogbiéh LN gop cai thién. °
Bién LN gép (%) 54% 52% 52%

Chi phi ban hang & QLDN 172 -227% 164 5% 173 5%
EBIT 1,429 52% | 1,303 9% | 1,371 5%

Doanh thu tai chinh 2025 tdng manh 268% svck, chu yéu do khoan
Doanh thu tai chinh 140 268% 28 -80% 42 50% | thoai vén 25% cb phan t{;\i cong ty ITDLK Thay dién Trwdng Phu, ghi
nhan khoan lai tir thoai von 120 ty dong trong Q2/25.

Chi phi tai chinh giam manh 21% svck trong 2025, hé tro bai 1ai vay
gidm va doanh nghiép c6 s cai thién vé dong tién tra ng. Nhin sang

o 1700 g o
Chi phi tai chinh 630 -179% 608 3% 629 4% 2026-27, chung ti ky vong c6 su tang nhe trong chi phi I vay chd
yéu dén tr nhu cau dau tw thém nha may méi.
LNTT 947 422% 730 -23% 791 8%
Chi phi thué 89  -199% 67 -24% 80 19%
LNST 858 832% 663 -23% 710 7%
Loi ich cb dong thiéu sé 153 572% 101 -34% 120 19%
GEG co ban da vwot qua dwee nhivng khé khan giai doan 2021-
24, giai quyét dwore cac vieéng mac dw an va dang trong qua trinh
kh&i déng lai mét chu ky phat trién m&i ctia nganh véi nhivng muc
tiéu tham vong tir nay dén 2030.
N Trong 2025, ky vong LN rong tang trwéng 514% svck dat 705 ty
0, - 0, 0, 3 S 2
EiIrg ECE e AL L 5% | déng, 1a nén cao khién ting tréng LN rong 2026 dat mirc am 20%
svck. Tuy nhién, néu nhin vé LN cét 16i, nam 2025 sé la buoc
ngoat vé LN cia GEG vé&i dong lwc chinh tir hoan tat dam phan
gia cho TPD 1. Theo d6, nén LN rong cua GEG tir 2026 sé duy tri
& mupc trén 500 ty so véi mirc khiém ton ~150 ty dong giai doan
2021-24.
LN rong cét 16i* 376 227% 562 50% 590 5%

*LN c6t I6i: Trir di céc khodn LN bét thuong trong ndm sau thué
Nguén: GEG, MBS Research
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Co ché gia méi cho NLTT mé ra co hdi Ién cho tham vong ddy manh cong suét
cta GEG tir 2025
Chuing t6i ky vong 2025 sé 1a buéc khéi ddu cho mét chu ky phat trién mai cia
nganh NLTT, khi trong 6 thang dau ndm chng kién hang loat chinh sach quan
trong dwoc ban hanh, bao gdm QHPD 8 Diéu chinh + K& hoach thwc hién QHD 8
Diéu chinh, thé hién quan diém rd rang hon vé tiép tuc ddy manh cong suét dién
NLTT tr nay dén 2030, v&i cac mii nhon chinh 1a dién gi6 va dién mat troi.
Ngoai ra, khung gia chinh thirc cho cac loai hinh ngué“)n dién NLTT, lién tuc dwoc
ban hanh trong thang 4-5/2025, co ban thao cac vwdng méc vé dau tw cho
doanh nghiép sau th&i gian dai “déng bang” chinh sach.
Déi véi GEG, doanh nghiép dang thwc hién trién khai dau tw 3 dw an dién, bao
gdm thiy dién nhé Ea Tih (8,6MW); dién gié gan bd VPL2 Bén Tre (30MW) va
PMT Blrc Hué 2 (50MW) dw kién di vao hoat dong trong 2026-27. Doanh nghiép
ciing vira théng bao tring thau dién gié Tan Thanh tai Tién Giang (100MW)
trong thang 6/2025 ky vong khéi cong tir gitba 2026 va di vao van hanh tr 2028.
Hon niva, GEG dang tham gia d4u thau cac dy an tai Tra Vinh quy mé cong suét
~130MW va chuén bj danh muc gbi dau véi tham vong mé rong céng suét toan
coéng ty 1én quy mé ~2.500-3.000MW dén 2030. Vé&i kinh nghiém va néng luc
vuot troi, chung toi tin twédng vao kha nang duy tri vi thé dan dau ciia GEG trong
giai doan toi.
Hinh 13: Khung gia mé&i mé ra co’ héi cho cac doanh nghiép NLTT, sau khoang 4 nam vwéng mac chinh sach
Khu vic FIT1 FIT2 Chuyén tiép 2’;2‘;"(%35) 2';';‘;"(%3;; chuj;"tgi
Béc B 6.6 1685.8 42%
Dién mat troi ndi Nam Trung Bo 9.35 7.69 4.6 5.2 1336.1 13%
bién mat troi khéng cd Nam B§ 4.8 1228.2 4%
hé théng luu trik (BESS) Bac Bo 5.4 1382.7 17%
DMT trang trai Nam Trung Bo 9.35 7.09 4.6 43 1107.1 3 7%
Nam Bo 3.9 1012.0 | -15%
Bac Bo 7.3 1876.6 na
Dién mat troi ndi Nam Trung Bo 9.35 7.69 4.6 5.8 1487.2 na
Bién mat troi khong co Nam Bo 53 1367.1 na
hé thong Iwu trir (BESS) Bac B9 6.1 1572.0 na
BMT trang trai Nam Trung Bo 9.35 7.09 4.6 4.9 12571 na
Nam B 4.5 1149.9 na
Béc B 7.6 1959.4 23%
bién gi6 trén bo Nam Trung Bo 8.5 6.2 7.0 1807.4 14%
Nam B§ 7.2 1840.3 16%
Dién gié gan bo' 9.8 71 7.7 1987.4 9%

Hinh 14: GEG dat tham vong mé réng cong suat manh mé tir nay dén
2030, giir virng vi thé mot trong nhirtng doanh nghiép NLTT hang dau

Nguén: Bd Céng Thwong, MBS Research

Hinh 15: M6t s6 dia phwong bat ddu mé thau quan tam dw an, va GEG
la mét trong s6 nhwng doanh nghiép chi dong tham gia dau thau

Cong  Téng mirc .
3,000 Dw an suat dau tw  Nha dau tw quan tam
;/f" (MW)  (ty dong)
2,500 1 / 5 - 1) CTCP Phong dién Thuan Binh (REE); 2) lién danh
% (St D e 1753 AIT. 3) lién danh Win Quang Tri - Wind Int;; 4) ASM
i / R - 1) CTCP Phong dién Thuan Binh (REE); 2) lién danh
2,000 ?-5"'/ % Quéng Tri Win 2 48 1809 AIT. 3) lién danh Win Quang Tri - Wind Int
1500 A % % Quang Tri Win 3 48 1689 ;)of’)v;CPDién gi6 Nam Binh; 2) Lién danh WinQT-Win
/ / - & 4. 1) REE; 2) Lién danh Phwéc Minh-Minhyang; 3) GEG;
1000 - % % Tra Vinh V1-5, 1-8 80 3864 4) Lién danh DG Tra Vinh 1-Rev 182 (Singapore)
2 - ol ;
- 1) Lién danh REE + Trung Nam; 2) Lién danh DG Tra
/ / % SR ICEZa 2548 inh 1-Rev 2; 3) GEG; 4) CTCP Béc Phuong-Vien An
500 / / 7z m —r— .
/E /2 /g /2 Tra Vinh V1-2 MR 48 2393 ;;rl]_';egéagpéli’/l}:hui_gényz- Minhyang; 2) TTVN;3) Lién
- i g 1) REE; 2) Lién danh Phuwéc Minh — Minhyang; 3) Lién
REE GEG HDG PC1 1 Wl VA=) @22 4 2257 4anh Dién gi6 Tra Vinh 1 va Rev2
Téng cdng suét Dy kién 2025-30 Déng Hai 3 (V3-3) 48 2771 1) Lién danh Phuéc Minh — Minhyang; 2) Lién danh BG

Ngudn: GEG, MBS Research

Tra Vinh 1 va Rev1&2; 3) TTVN

Ngudn: Bao d&u thadu, MBS Research
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Hinh 16: Danh muc dw an cua GEG

Cong suat Nam van S6 gio’ van hanh  Gia ban binh quan Suét dau tw
(MW) hanh (gi®/nam) nam 2024 (ty dong/MW)
Thuy dién 89.7 dong/kWh
1 la Brang 2 Gia Lai 1.2 1989 5,416 943 25
2 la Brang 1 Gia Lai 0.6 2002 5,500 852 25
3 la Brang 3 Gia Lai 1.6 2005 5,800 887 25
4 la Meur 3 Gia Lai 1.8 2005 4,333 871 25
5 HChan Gia Lai 12.0 2006 4,700 1,178 14
6  Déak PiHao 2 Gia Lai 10.0 2008 4,161 1,238 17
7 la Puch 3 Gia Lai 6.6 2009 4,638 973 25
8 HMun Gia Lai 16.2 2010 4,100 1,250 19
9 DaKhai Lam bdng 8.1 2010 4,568 1,161 25
10  Ayun thwong Gia Lai 12.0 2011 4,200 1,285 25
11 DPak Pi Hao 1 Gia Lai 5.0 2014 4,200 1,219 25
12 Thwong LO Hué 6.0 2015 3,000 1,350 25
13 EaTih* DAk Lak 8.6 2027* na na na
Dién mat troi 359 UScent/kWh
1 Phong Dién Hué 60 2018 1,000 9.35 16
2 Kréng Pa Gia Lai 69 2018 1,493 9.35 20
3  Duwc Hué 1 Long An 49 2019 1,490 9.35 20
4 Ham Pha 2 Binh Thuan 49 2019 1,571 9.35 21
5  Trac Son Dék Néng 44 2019 1,545 9.35 19
6 Apmai na 39 2019 1,205 8.38 17
7  DBuc Hué 2¢ Long An 49 2026* 1,531 3.97* 13*
bién gio 360 UScent/kWh
1 la Bang 1 Gia Lai 50 2021 3,260 8.5 37
2  Tan Phu Bong 2 Tién Giang 50 2021 3,220 9.8 47
3 V.P.L1 Bén Tre 30 2021 3,067 9.8 46
4 Tan Phu Bong 1 Tién Giang 100 2023 3,070 7.3 47
5 VPL2 Bén Tre 30 2027* 3,067 7.3* 47*
6 Tan Thanh* Tién Giang 100 2028* 2,640 na na

Ngudn: GEG, MBS Research
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BAO CAO TAI CHiNH

Béo cao két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 2,325 2,941 2,801 2,955 LN trwéc thué 182 947 730 791
Gia vén hang ban (1,252)  (1,340)  (1,335)  (1,411) Khéau hao 804 860 886 937
Loi nhuan gop 1,073 1,602 1,466 1,543 Thué da nop (61) (89) (67) (80)
Chi phi quan Iy DN (135) 71) (163) (172) Céc khoan diéu chinh khac 785 461 555 560
Chi phi ban hang (0) 1) (1) (0) Thay déi VLD 7 (167) 40 (36)
LN tir HBDKD 938 1,429 1,303 1,371 LCTT tr HDKD 913 1,371 1,564 1,555
EBITDA thuan 1,742 2,289 2,189 2,308 Dau tw TSCD (102) (50) (650)  (1,370)
LN trwéc thué & lai vay 938 1,429 1,303 1,371 Thu tir TL, nhwong ban TSCB 40 - - -
Thu nhap lai 38 140 28 42 LCTT tir diu tw 12 (675)  (1,278) (271)
Chi phi tai chinh (801) (630) (608) (629) Thu tir PH CP, nhan gép VCSH 0 - - -
Thu nhép rong khac 2 (0) 1 0 Tién vay rong nhan dwoc (906) (598) 1 (1,066)
TN tir cac Cty LK & LD 5 7 7 7 Dong tién tw HDTC khac 8) - - -
LN trwéc thué 182 947 730 791 Cb tirc, LN d tra cho CSH (76) (39) (39) (39)
Thué TNDN (89) (89) (67) (80) LCTT tir hoat déng TC (990) (600) (48)  (1,095)
Lei nhuan sau thué 92 858 663 710 Tién & twong dwong tién dau ki 229 164 260 498
Loi ich cb dong thiéu sé 23 (153) (101) (120) LC tién thuan trong nam (65) 96 238 189
Lei nhuan rong 115 705 562 590 Tién & twong dwong tién cudi ki 164 260 498 687
Chi tra cé tirc - (39) (39) (39)
Loi nhuan git lai 115 667 524 552
Bang can dbi ké toan 2024 2025 2026 2027 Cac chi sb co ban 2024 2025 2026 2027
Tién va twong dwong tién 164 260 498 687 Tang truéng doanh thu thuan 7.5% 26.5% -4.8% 5.5%
Pau tw ngan han 239 310 572 753 Tang trwdng EBITDA 5.0% 31.4% -4.4% 5.4%
Phai thu khach hang 823 1,059 1,002 1,061 Tang trwdng LN tir HDKD -2.5% 52.5% -8.9% 5.2%
Hang tén kho 119 123 121 122 T&ng trwdng LN trwéc thué -6.9% 421.5%  -22.9% 8.3%
Cé4c tai san ngén han khac 36 38 37 38 Tang trwdng LN rong -16.3% 514.2% -20.3% 5.0%
Téng tai san ngan han 1,382 1,790 2,231 2,660 Tang trwdng EPS -16.3% 514.2% -20.3% 5.0%
Tai san cb dinh 13,209 12,399 12,163 12,596
Tai san vo hinh 21 21 21 21 Bién LN gop 46.2% 54.4% 52.4% 52.2%
Xay dwng co ban dé dang 268 962 1,356 118 Bién EBITDA 74.9% 77.8% 78.1% 78.1%
Pau tw vao cong ty con - - - - Bién LN rong 4.9% 24.0% 20.1% 20.0%
Pau tw vao cong ty LDLK 174 180 187 194 ROAE 2.0% 11.4% 8.1% 7.8%
Khoan dau tw dai han khac - - - - ROAA 0.7% 4.6% 3.6% 3.7%
Tai san dai han khac 91 99 102 103 ROIC
Tdng tai san dai han 13,792 13,709 13,869 13,077
Téng tai san 15174 15,499 16,100 15,737 Vong quay tai san 14.9% 19.2%  17.7%  18.6%
Cé ttre chi tra/LN rong 0.0% 5.5% 6.9% 6.5%
Vay & no ngan han 597 499 1,566 1,535 Téng no vay/VCSH 163.2% 134.1% 122.5% 98.8%
Phai tra ngwoi ban 32 57 57 60 No vay rong/VCSH 152.5% 121.2%  104.0% 76.9%
Phai tra ngén han khac 156 205 185 206 No vay rong/Tdng tai san 57.9% 51.8% 46.7% 38.7%
T6ng no ngén han 785 762 1,808 1,802 Kha nang thanh toan lai vay 1.2 2.4 2.2 2.3
Vay & no dai han 8,596 8,096 7,030 5,995
Cac khoan phai tra khac 28 20 26 24 S6 ngay phai thu 130 131 131 131
Tdng no dai han 8,624 8,116 7,057 6,019 S6 ngay nam gil¥ hang tén kho 36 36 36 36
Téng no 9,409 8,878 8,865 7,821 Sb ngay phai tra tién ban 16 16 16 16
Vén didu l& 3,583 3,583 3,583 3,583 Kha nang thanh toan ngén han 1.8 2.3 1.2 15
Thang dw vén ¢b phan - - - - Kha nang thanh toan nhanh 1.6 2.1 1.1 1.4
C6 phiéu quy 642 642 642 642 Kha nang thanh toan tién mét 0.5 0.7 0.6 0.8
LN gil lai 83 750 1,273 1,825
Cac quy thuéc VCSH - - - -
Chénh lech ty gia - - - - Dinh gia
Vén chii s& hivu 5,648 6,467 7,091 7,763 EPS (dbng/cp) 320 1,968 1,569 1,648
Loi ich cb dong thiéu sé 1,339 1,492 1,593 1,713 BVPS (ddng/cp) 15,762 18,049 19,791 21,666
Téng vén chl sé hiru 5,764 6,621 7,235 7,916 P/E (lan) 51.5 8.4 10.5 10.0
Téng ne va VCSH 15174 15,499 16,100 15,737 P/B (1&n) 1.0 0.9 0.8 0.8
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MIEN TRU TRACH NHIEM

Béo cao nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay di ma khéng can théng bao truéec.
Béao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cdo nay va tat ca noi dung la san pham
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd hodc mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 161 dy kién ctia ¢d phiéu, dwoc tinh béng tdng cla (i)
chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bb bao céo, va (i) ty suét cb tirc dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co' s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh Iap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

Toa nha MB, 21 Cat Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY O PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Pinh Céng Luyén Nguyén Minh Birc
binh Ha Anh Nguyén Purc Hao Lé Hai Thanh
Nghiém Phu Cuong
V6 Dure Anh
Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly

Pham Thi Thanh Huyén
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