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1H2024, GEG hoan thanh 47% ké
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chu lyc sé la dong luc tang trudng
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Chét lugng tai chinh va kha nang
sinh 18i dugc cai thién

Khuyén nghi MUA véi GEG, gia muc
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GEG ghi nhan LNST 1H2024 dat 127.5 ty VND (14.8% YoY) do san lugng dién san
xudt udc tinh tang 19% so vdi cung ky. San lugng dién gid tang trudng cao hdn so
vdi mic nén thap cing ki nha: i) GEG dua vao van hanh dy an Tan Phd Dong 1 tu
T05/23, ii) T6c d0 gi6 Q1/24 cao hon svck gilip cho san lugng dién dugc cai thién.

V@i dinh hudng phat trién nang lugng xanh, GEG tap trung tim kiém, dau tu va phat
trién cac du an trong 3 mang: Thay dién, Dién mat trdi va Dién gid, truc tiép dap
Ung nhu cau tiéu thu dién trong khu vuc. Chién ludc nay gilip GEG sd hitu nhiing du
an c6 vi tri thuan Igi, vugt trdi vé hiéu suat khai thac. Lgi thé tiép tuc dudgc duy tri
xuyén sudt trong vong dgi cac du an, qua dé dem lai cho GEG dong tién én dinh.

Tan Phi Bong 1 c6 cong suat hoat ddng l&n nhat trong cac du an ctia GEG. Dy &n sé&
la déng luc tang trudng chinh cua GEG, giup doanh nghiép cai thién manh mé két
qua kinh doanh trong trudng hdp dam phan gia ban chinh thlc thanh cong. Vdi
viéc nha may dd hoan thanh nhiing yéu cau vé dam phan gia, nghiém thu va van
hanh &n dinh, ching téi tin rang du dn s& dam phan gid ban chinh thilc bang 90%
gia tran chuyén tiép ngay trong thang 11/2024.

Do chi phi ctia GEG chu yéu dén ti khdu hao nha may va chi phi l&i vay, viéc dua
vao van hanh &n dinh nha may Tan Phd Dong véi gia ban cao han sé gilip cdng ty
cai thién bién Igi nhuén, déng thai dua don bay tai chinh vé mic lanh manh.

Su dung phuang phap SOTP, GEG dudc ky vong gid muc tiéu 16,200 VND/c& phiéu,
upside 40.3%, tudng dudng v8i muc P/B 1.02x, thap hdn 37% so vdi trung binh 5Y.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 8% (% M 3M 6M 12M
Gia muc tiéu Y e " S —

. GTGD TB 3 thang (ty VND/triéu USD) 788/33  Tuyét doi -8.1 -3.7 7.4 -11.9
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Gia hién tai (23/09/2024) VND 11,550 €6 déng 18n AVH Pte.Ltd
Gid muc tiéu dong thuan VND 15,400 (29.76%)
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ROE (%) 6.6 2.5 10.7 8.8 38333333333
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Hoat dong kinh doanh

= Thay dién
= Dién mat trgi

Dién gid

CTCP Dién Gia Lai la doanh nghiép
hang dau trong linh vuc phat trién
nang lugng tai tao, véi tdng cdng suat
[&p d3t [8n thi 3 trong cdc doanh
nghiép niém yét. Dia ban hoat déng
chinh ctia céngty la cac dy an thay
dién tai Gia Lai, Hué va LAm Dong,
trude khi ma rong danh muc dau tu
dién mat trgi va dién gié véi téng cong
suat [an lugt 291 va 230 MW.

Ngudn: GEG, KBSV

Piém nhan dau tu

Chd thich

Danh muc thiy dién hoat déng hiéu qua, dem vé dong tién n dinh. Vi danh muc thuy dién hon 80 MW
déu sd hitu vi tri thun Igi cho viéc phat dién va t8i da cong suat, GEG sé ti€p tuc nhan vé dong tién 6n
dinh. D3c biét doanh thu du kién bit pha trong chu ky thuan lgi vao ndm 2025.

Tam nhin di d6i véi hanh ddng tif sém gitip GEG s& hifu cdc du an NLTT tiém nang. GEG dd nhanh chéng
theo dudi xu thé chuyén dich nang lugng xanh chi vén ven trong 3 ndm théng qua tich cyc dau tu vao cac
du an dién gié va mat trgi tiém ndng va gia tang doanh thu nhanh chdng 8 mang nay. Tan Phi Déng 1 la
du an mdi nhat dy kién trg thanh dong luc cho tang trudng doanh thu clia GEG.

Nhiing giai téa lién quan t&i phap ly s& thiic day ti€n dd gid ban chinh thic ctia dy én Tan Phi Péng 1,
qua dé cai thién tinh hinh tai chinh. KBSV cho rdng du an dién gi6 chu luc cia GEG la Tan Phi Dong 1 sé&
dam phan gia ban chinh thic bang 90% khung gia chuyén tiép nhd tinh phép ly dugc bao dam. Du an sé
cai thién dang ké tinh hinh tai chinh clia GEG

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi cGia bdo céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng déng thuan* Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 2,809 2,702 n.a n.a 2,527 2,731 11% -1%
EBIT 1,504 1,384 n.a n.a 1,053 1,138 43% 22%
LNST c6ng ty me 644 596 n.a n.a 156 267 313% 123%
Nguon: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd sé:
Kich ban tich cu VND 18,900 VND 1) Gidban 1,634 VND
ich ban tich cuic (dy &n Tan Pha Dong dam phén gid dién cao han) 2)  Hésé tai 38%
Kich ban cd s& (Gid muc tiéu) VND 16,200 VND X .
Kich ban tich cuc:
1)  Gidban 1,724 VND
Kich ban tidu cu VND 13,400 VND 2)  Hésotai4l%
ich banfieu cyic (dy &n Tan Pha Dong dam phan gia dién thap hon)
AN Kich ban tiéu cuc
Gia hién tai VND 11,550 L,
1) Giaban 1,542 VND
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Khéi dau véi mang thay dién, GEG
dau tu trong linh vuc nang lugng tai
tao va nang tong cdng suat tang
gap 5 lan trong giai doan 2018-2023

Cd cau doanh thu cta GEG c6 sy
ddéng gbp L6n tir mang kinh doanh
mdi

Bi€u d6 1. Cd ciu c6 dong clia GEG

KBSV

RESEARCH

Tong quan doanh nghiép

GEG dugc thanh 13p vao nam 1989, v4i tién than [a mét cong ty 100% vén Nha
nudc cé nhiém vu quan ly cac nha may thay dién nhd & mién Trung. Thdi gian
dau hoat déng, dinh hudng ctia cong ty tap trung xoay quanh quan ly té hgp
cac du an thuay dién nho dudi 30 MW. B&n nam 2010, GEG nang sé du an sé hiiu
[én 14 nha may thay dién v&i téng cong suat 84 MW va thuc hién IPO, trudc khi
trd thanh céng ty con ciia Tap doan Thanh Thanh Cong (TTC) vao nam 2013.
Sang giai doan 2013-2018, GEG ghi nhan nhiéu thay déi tich cuc trong viéc
tham nhap sdu hdn trong linh vuc dién tai tao, song song vdi viéc duy tri cac
nha may thuy dién cli, md rong sang dau tu dién gi6 va mat trdi. Sau khi hai to
chilic mdi: IFC (Thanh vién cta World Bank Group) va Amstrong Asset
Management (quy nang lugng sach tif Singapore) trd thanh nha dau tu chién
lugc vao nam 2016, cong ty da cd 2 du an dién mat trgi dau tién thanh cong
COD gébm nha mdy Phong Dién va nha may Krong Pa vdi téng cong suat 117
MWp. Giai doan 2018 - 2023, GEG nhanh chdng md& rong danh muc dién tai tao
cta minh va dat tai cac tinh ¢ tiém nang phat trién dién tdi tao nhu: Long An,
Gia Lai, Tién Giang, Bén Tre, qua d6 nang gap gan 5 lan cong suat [én mUc 603
MW chi trong 5 ndm phat trién. Ty trong dién gi6 va mat trdi vi thé cling tang
[én nhanh chdng, chiém lan (UGt 39% va 48% trong téng cong suat phat dién
vao cudi nam 2023.

Doanh thu 2023 cla GEG dat 2,163 ty VND, tang 3% YoY. Déng gbp chinh trong
tang trudng doanh thu la mang dién gié vdi 917 ty VND (+ 30% YoY). Trong
nam, GEG dua vao van hanh dy an mdi Tan Phi Déng 1 véi téng cdng suat 100
MW tlf thadng 05/2023 va dang dudc hudng mUc gid ban tam th&i bang 50%
khung gia chuyén tiép. Mang dién mat tr&i ciia GEG hién dang sg hifu 292 MWp
dién mat trdi, tao ra 368 triéu kWh trong nam 2023 va dem vé 809 ty VND. Tat
ca cac du an mat trgi déu dang hudng mdc gia FIT uu dai trong 20 ndm [a 9.35
cent/kWh d6i v4i dién mat trgi trang trai va 8.38 cents déi vGi dién ap mai.
Mang thdy dién sg hifu hon 80 MW va dem vé doanh thu 8n dinh & miic 370 ty
VND (- 5% YoY) trong nam 2023.

Bi€u d6 2. Cd cidu doanh thu cta GEG, 2021 - 1H 2024

(ty VND) EDién gié W Dién mittrdi m Thay dién
2,500 +
= AVH Pte. Ltd 2000 &
= DEG
1,500 —+
CTCP Dau tu Thanh
Thanh Cong 1
CTCP Thanh Thanh 1,000
Cong - Bién Hoa
O , L ]
2021 2022 2023 1H/23 1H/24 % thay dai

Ngudn: GEG, KBSV

Ngudn: GEG, KBSV
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Két qua kinh doanh tang trudng
kha quan nhd miic nén thap cla

nam ngoai

Bang 3. Cap nhat Két qua kinh doanh

KBSV
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Cap nhat Két qua Kinh doanh

Trong 6 thang dau nam 2024, Doanh thu thudn hgp nhat [y ké dat 1,227 ty
doéng, tang 19% so vdi cung ky, tuy nhién Nha may Tan Phd Bong 1 (100 MW)
hién van dang ghi nhan doanh thu theo muc gid tam. Liiy ké 6 thang dau nam,
Lgi nhuan gdp dat 630 ty dong, tang 10% so vdi cling ky. Lgi nhudn trudc thué
dat mic 158 ty dong, tang 29% so véi cling ky va dat 47% ké hoach nam 2024.

(ty VND) Q2/2023  Q2/2024  +/-%YoY  1H2023 1H2024  +/-%YoY Chd thich

Doanh thu 480 488 2% 1,029 1,227 19%

Thuy dién 62 47 -24% 142 104 -27%  Gia ban trung binh tdng 13% YoY nhd ty trong phat
dién gid cao diém tang lén

Dién mat trgi 238 249 5% 440 473 8%  Gid ban dién tdng nhe nhd vao mat bang ty gié cao

ién gi 207 180 -13% 427 628 479 DO sovdicungky

San lugng 244 252 3% 490 652 33%

Thay dién 39 27 -31% 86 54 -37%  Thdi tiét khd han kéo dai, cdc hd chda 1dn cha dong
tich trit nudc gay luu lugng ha ngudn sut giam

Dign mit trdi 107 111 4% 200 212 6%

Dién gidé 98 114 16% 204 386 89%  Chu yéu do téc dd gid Q1 gia tang so vdi cung ky,
tan suat gié do vay dugc dam bao. Nha may Tan
Phu Déng chi di vao hoat ddng tlf thang 5/2023, la
dodng luc tang chinh cling véi téc dd gid cao haon so
véi cung ky

Lgi nhuan gép 262 212 -19% 575 630 10%

Bién lgi nhuén gép 55% 43% -12 ppts 56% 51% -5ppts  Bién Igi nhuan suy giam do nha may mdi Tan Phu
Dong di vao van hanh véi muc gia tam bang 50%
khung gia chuyén tiép

Thu nhép tai chinh 14 9 -36% 25 19 -24%

Chi phi tai chinh -203 -169 -17% -393 -414 5%  Chi phitai chinh tang so vdi ndia dau ndm 2023 chu
yéu do du &n Tan Phi Déng bat dau ghi nhan chi
phi l3i vay ké tif thang 5/2023

Lgi nhudn tif cdng ty LD, LK -3 -2 n/a 3 -3 -200%

SG&A -33 -29 -12% -83 -73 -12%

L&i/ 16 ti hoat ddng kinh doanh 213 183 -14% 493 557 13%

Thu nhép khac -4 -1 n/a -5 -3 n/a

Lgi nhuan trudc thué 20 22 10% 120 159 33%

Lgi nhudn sau thué 7 1 -86% 111 128 15%

LNST cng ty me 9 21 133% 73 111 52%

Bién LNST 1% 0% -1 ppts 11% 10% -1 ppts

Ngudn: GEG, KBSV
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Vi tri phat dién thuan Igi nhd nam
trén cac nhanh sdng 1&n dem lai
hiéu suat cao cho cac nha may

RESEARCH

Ludn diém dau tu

1. GEG s6 hitu danh muc nha mdy thdy dién hoat déng hiéu qua, giup dem vé
dong tién 6n dinh

Vi tri thudn Igi trén cac nhanh séng sudi l6n va dia hinh déc dam bao t6c do
dong chay déng vai tro quan trong gilip cac nha may thay dién cla GEG duy tri
hiéu suat hoat dong cao. Vdi viéc s& hitu 67MW/81MW cdng suat thay dién dudc
dat tai khu vuc Gia Lai, GEG hudng Igi tUf ngudén nudc do6i dao cta hé thong
mang luGi phu [uu 3 con séng I8n: sdng S& San, Srépok, Dong Nai va hé thdng
s6ng Ba c6 lugng mua trung binh cao nhat ca nudc dat 1,750mm-1,960mm.
Lugng mua nhiéu két hgp vdi dia hinh thoai doc tao diéu kién thudn Igi cho cac
t6 may thly dién hoat dong quanh ndm, qua dé duy tri hiéu suat van hanh
khoang 41-54% (cao hdn so vdi hiéu suat trung binh ctia cac nha may tai mién
Bac va mién Trung lan lugt 1a 18-47% va 30-41%). 14.1MW/81MW thuy dién con
lai nh& thudc nhanh phu clia séng Da Nhim va Ba Ran cua tinh Thifa Thién Hué
va Lam Déng ma cong suat trung binh ndm duy tri trong khoang 34%-52%.
Mang thiy dién s& dugc hudng Igi ti xac suat dién ra ctia chu ky La Nina s& dem
lai nguén nudc doi dao hon dé phat dién, ing hé tang trudng san lugng dién
trong ndm 24/25 dat lan lugt 385/461 triéu kWh (7.9%/19.9% YoY).

Biéu d6 4. Cac nha may thuy dién cla GEG c6 cdng suit vugt Biéu d6 5. Cdng suat trung binh ctia thiy dién nhé va ldn tai

trdi so véi trung binh cac thay dién nhé khac

mién Trung cao hon so vdi thay dién tai mién Bic
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Ngudn: MOIT, KBSV téng hgp va tinh toan

Danh muc thay dién nhé cé kha
nang phat dién linh hoat, tip trung
vao khung gid c6 gia vu dai

Ngudn: MOIT, KBSV tng hgp va tinh todn

Khac v3i cdc nha may thay dién I6n cb ca ché gid dugc quy dinh 1 phan ¢6 dinh
trong hgp déong mua ban va 1 phan bién dong theo ting thai diém chao gia
trén thi trudng ban budn, gia ban dién ctia cac nha may thuy dién nhé dugc
quy dinh tai biéu gia Tranh dugc, cdng bé hang ndm. Khung gia phat dién hang
ndm cho cac nha may thay dién nho cho phép cac nha may dién tai tung vung
nhan vé mUc gia dugc co dinh tugng Ung vdi thai diém phat dién. Nhd khung
gia khuyén khich nay, cac nha may thay dién nho sé c6 thé cha dong lap ké
hoach diéu tiét nudc trong cac mua, thuc hién tich trif nudc vao khung giG thap
diém va tng cudng phat nudc khung gid cao diém nham téi da gid ban dién uu
dai. Theo udc tinh, gia ban dién trung binh clia nha may thay dién nho c6 thé
cao hon 2-12% so vdi gia ban dién ti nha may cong suat én, chi yéu nhg vao
san lugng ban dién nhiéu hon trong giG cao diém va cé muc giad uu dai hon cho
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Biéu d6 6. Gia ban dién clia GEG so vdi cdc nha may thuy dién

RESEARCH

khu vyc mién Trung va Nam khi dat nha may.

D3&i v4i cdc nha may dién clia GEG, nhd nam trén nhanh ha luu clia séng 18n c6
luu lugng nudc vé nhiéu ma doanh nghiép cé thé két hgp diéu tiét cac ho chia
nham t&i da gid ban dau ra. Trong mua khd véi lugng nudc vé thap, GEG sé chi
dong tich nudc tu thugng ngudn dé vé trong gid thap diém va tap trung phat
dién trong gig cao diém dé t6i uu gia ban dién, nhG vay gia dién ban dugc
thudng cao han so vdi gia ban trung binh cac nha may. Tuy vay trong mua
mua, lugng nudc vé nhiéu lam cho muc nudc cac hoé chifa thudng xuyén cao
hon dung tich t&i da va budc thgi gian chay tuabin xuyén suét ca luc cao diém
[4n thap diém. Viéc hoat déng t&i da cdng sudt nha may khién cho phan san
lugng phat dién vugt qua 80% cong suat dinh muc sé co gia ban thap han 40%
so vGi khung gia thong thudng.

Bang 7. Gia ban trung binh cuia thay dién nhé cao hon so véi thay

nhé tai mién Bic va Trung dién8n
(VND)
5500 Bic mTrung mGEG Khung gia Ty trong Thanh gia
? Thiy dién 6n
2,000 Gia hgp déng 0-1100 90% - 95% 900 - 950
Gia thj trudng giao ngay 1400 - 1600 5% - 10% 75 - 150
1,500 Téng 100% 975 - 1100
1,000 Thay dién nhé
Mua khd - Cao diém (726 - 749) + 1932 20%  531.6-536.2
500 Muia khé - Con lai 725-749 30%  217.5-224.7
Mua mua - Cao diém 703-727 10% 70.3-72.7
2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 Mua mua - Con lai 702-727 40%  280.8-290.8
Téng 100% 1100- 1124

Q1 Q2

Q3

Q4

Ngudn: KBSV téng hgp va tinh toan

B sung du an thay dién Ea Tih (8.6

MW) sé& gilip GEG tang cudng cong
suat phat dién

Ngudn: MOIT, KBSV téng hgp va tinh toan

Trong thang 08/23, GEG d3& thuyc hién M&A du an thiy dién nho Ea Tih, qua dé
nang téng cong sudt phat dién [&n gan 90MW. Dy an phat dién trén luu vuc
song Ba, dong thai c6 ho diéu tiét ngay dém nén phu hgp cho viéc tdn dung luu
Ugng nudc thudng xuyén tai khu vuc nay. Dén nay, dy an dang thuc hién thay
tuc dé nghi cap giay phép tai nguyén maoi trudng va du kién di vao van hanh
trong ndm 2025 v3i san lugng dién trung binh nam dat 32 triéu kWh, gilp tang
cbng suat |én 8.4% so vdi hién tai. Viéc tdng cdng suat phat dién trong b&i canh
cac dy an dién tai tao ctia GEG chua dudgc dua vao van hanh mdi do nhiing
cham tré lién quan téi quy hoach céng suat dién tai tao trong QHDS8 sé& déng
gbp tich cyc cho dong tién clia GEG.

Trong tudng lai, viéc chdm tré trong xay dung va bé sung cdng suit dén tlf cac
nha may dién I&n sé dat ra ap luc cho ngudn cung khdng theo kip tang trudng
cla cau tiéu thu dién, vay nén cac giai phap thay thé bao gom thuy dién nho sé
dugc khuyén khich dau tu nhd vao nhiing uu diém nhu: i) thai gian xdy dung
dudgc rdt ngan, ii) vén dau tu thap hon déng ké so vdi thiy dién 18n va c6 thé
dudc xay dung bdi tu nhan, iii) du dia md rong cdng suat con nhiéu. Cong suat
thay dién nho dén nam 2030 udc dat 5,825 MW (CAGR 11.53%), day s€ la du dia
cho cac doanh nghiép ¢ nang luc dau tu va van hanh nhu GEG md rong danh
muc nha may dién ctia minh.
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GEG dau tu vao linh vuc dién gié va
mat trdi nham bat kip xu hudng
chuyén dich nang lugng xanh

GEG s hiiu lgi thé canh tranh dén
tlr cdc du &n c6 vi tri thudn Igi dé
phat dién va nang luc chuyén mon
cao trong viéc van hanh gilp t6i uu
céng suat nha may

RESEARCH

Biéu d6 8. Tang trudng cdng suat cla thay dién nhé vugt trdi so véi thiy dién lén
(Mw)

25,000 Lén mNho
20,000
15,000
10,000
5,000 @
_ — N L] [] I
2010 2015 2020 2024 2030 CAGR

Ngudn: QHD VIII, KBSV téng hgp va tinh todn

2. DPinh hudng theo dudi dién tai tao tir sém cung véi chién lugc bai ban giup
GEG c6 cong suat phat dién vugt troi

TU khi thanh l3p, GEG d& theo dudi dau tu vao nang lugng xanh vdi dinh hudng
phat trién bén viing dé dap (ing nhu cau st dung dién ngay cang cao cua Viét
Nam. 2019 [a nam ghi nhan su chuyén minh manh mé ctia GEG khi bat dau thuc
hién dau tu va dua vao van hanh nhiing loai hinh nang lugng mdi gom dién mat
troi va sau dé vao 2021 la dién gid. Theo d6, cd cau doanh thu va san lugng
dién c6 su thay d&i dang ké, ty trong doanh thu clia mang ndng lugng mat trgi
va gid cd xu hudng tang ti mdc 65% dau 2021 [én mlc 90% vao Q2/2024. Chién
lugc chuyén dich sang ndang lugng mat trgi va gid la phu hgp véi xu huéng
chuyén dich nang lugng xanh cta Viét Nam trong bdi canh cac doanh nghiép
xudt kh3u va FDI tim ki€m nguén nadng lugng sach nham dap Ung theo yéu cau
clia cac qudc gia phat trién vé viéc giam phat thai. Do quy dinh céng suit van
hanh cta ngudn dién tai tao trong quy hoach dién luc VIl d€n ndm 2020 la rat
nhé so vGi nhu cau thuc t&, cac chinh sach khuyén khich dau tu vao nang lugng
tai tao nham dép Ung dd nhu cau dd dudc ban hanh, dem lai lgi ich rat 1n cho
cac du an ma GEG nhanh chdng xay dung va trién khai.

V@i viéc theo dudi nang lugng tai tao dat [a dinh hudng trong tdm, GEG ¢0 gi
thé khao sat va dau tu vao cac du an dién tiém nang tu rat sém; cing véi do la
ap dung hiéu biét vé k§ thuat nham van hanh céc du an dat hiéu suat cao. Cu
thé&, GEG thanh cdng khao sat va xdy dung dugc nhiing nha may s hitu vi tri
thuan lgi, gilp toi uu hiéu suat. Déi véi mang nang lugng mat trdi, 5 nha may
dién cta cong ty cling hudng biic xa mat trgi trung binh 4.6 - 5.3 kWh/m2/ngay
trong khi buc xa cta Viét Nam trung binh 3 - 5.6 kWh/m2/ngay. Trong d6, nha
mady Dlc Hué 1 ndm trong khu vuc c¢é bic xa cao nhat v8i mdic trung binh ngay
[ 5.3 kWh/m2. Céng ty déng thai da thiét lap chudi gia tri bao gom EPC (K§
thuat - Mua sam - Xy dung) va O&M (Van hanh & Béo tri) dé ct giam chi phi
gilp nang cao bién Igi nhudn trong cac du an. Déi véi mang dién gid, cac trang
trai dién gi6 cia GEG déu dugc dat tai khu vuc c6 toc d6 gid cao, hudng téc do
gio trung binh 6.7-6.8 m/s, thudc 39% khu vuc ¢ luu lugng gid cao han 6m/s
kh3p ca nudc.
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Dy &n Tan Phi Dong 1 (100 MW) di
vao hoat dong sé gia tang cong suat
van hanh cla GEG

RESEARCH

La mot trong sé it nha may hoat dong tai khu vuc Bén Tre va Tién Giang, cac du
an dién gi6 ctia GEG khong gap van dé canh tranh phat dién 1én Udi vdi cac dy
an khac, nhg vy san lugng dién khdng bi cat giam trong gid cao diém va cd thé
dudc tiéu thu 100%. Viéc xay dung nhanh chéng cac du an s& hitu vi tri tiém
nang sé [a |gi thé canh tranh rat [dn cho GEG khi rao can ra nhdp dau tu dy an
dién tai tao trong tudng lai trd nén khé khan hon do viéc kiém soét chit ché
quy hoach va yéu cau day du phap ly clia cac dy an mdi sé kéo dai thgi gian di
vao hoat dong ctia cac nha may. Gigi han dén tu ha tang truyén tai clia tling
khu vuc cling sé la yéu té kim hdm tang trudng ngudn dién tai tao, tranh tinh
trang tang trudng ndng cac dy an nhu trudc day.

Trong 2024, doanh thu va san lugng dién tai tao clia GEG sé tiép tuc dong gbp
chinh trong tang trudng clia GEG. Theo d6, doanh thu trong ndm 2024 clia
mang dién mat trgi va dién gid dat [an lugt 745 ty VND (2.4% YoY) va 1,511 ty
VND (+64.7% YoY); san lugng dién mat trdi va dién gid trong nam 2024 sé dat
[&n lugt 336 triéu kWh (+ 0% YoY) va 707.87 kWh (+31.33% YoY). San lugng cua
mang dién gié tang manh trong nam 2024 la nhd dy an Tan Phi Bong 1 (100
MW) bat dau dudc dua vao van hanh én dinh. Cac du an du kién sé trai qua van
dé vdi tuabin xudng cap, tuy nhién cac du an ctia GEG sé it bi anh hudng han
nhg toc d6 gid dudc dam bao sé duy tri hé sé tai & mdc cao. K& tuf 2025, doanh
thu clia GEG du bao di ngang do chlng t6i gia dinh doanh nghiép sé khong c6
dau tu bd sung méi cac du an vao téng cong suat phat dién clia minh trong boi
canh cd ché gid ban cho cac dy an dién NLTT mdi chua dugc cdng bo.

Bi€u d6 9. S& hitu cdc nha may thudc sé it du an dang van hanh Biéu d6 10. Chi phi dau tu LMW clia GEG cao hon 3.5% - 11.4%
tai Tién Giang va Bén Tre, GEG khdng gdp canh tranh cong suat so vdi trung binh cac nha may tudng dudng cdng suat
W 2022 m2030-C6dyan 2030-Thiéudyan e SGdy an trong quy hoach (triéu VND) Trung binh nganh W GEG
(Mw) 47
2,000 20
R 45
1,500 ¢ ° 15
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43
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-0 [ ”
0 — —_-- 0

P3kLdk Binh  Ninh  Tiéen BénTreTraVinh Séc BacLiéu

Pinh  Thuan Giang

Tay Nguyén  Nam Trung B6

37

Trang 35

Nam Bo 0-50 MW 51-99 MW 100 va lén hon 100 MW

Ngudn: QHD VIII, KBSV téng hdp va tinh todn

Du an dién gi6 Tan Phu Déng 1 du
kién dugc dam phan gia tudng
duong 90% gia tran khung gia
chuyén tiép

Ngudn: GEG, KBSV téng hgp va tinh todn

3.Nhiing khé khan vé phap ly dugc thao g& sé la ky vong cho cac du an mdi
di vao hoat déng, cing c6 tang trudng va suc khoe tai chinh cia GEG

Trong cac nha may dién gid hién dang hoat déng, Tan Phii Bong 1 c6 cOng suat
hoat déng l&n nhat (100 MW), tuy nhién do nha may mdi di vao van hanh trong
thang 5/2023 nén khéng dugc hudng uu dai gia FIT. Thay vao do, du an da gt
don cdp phép, dam phén gia tam vdi EVN bang 50% clia khung gié tran cho cac
dy an chuyén tiép, thap han 21% so vdi gia FIT trudc d6. Vi viéc Tan Phi Dong
1 d3 hoan thanh tat ca cac budc dé hoan thanh dam phan gia dién chuyén tiép,
chdng t6i udc tinh rang nha may s& dam phan thanh céng muc gia 1,534
VND/kWh, tuong duong 90% gia tran chuyén ti€p nhd vao: i) Suat dau tu cta
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Cac thao g6 vé phap ly cho phép du
an Tan Pha Déng 1 dudc cdng bd
gia ban chinh thic du kién vao
11/2024

RESEARCH

GEG & mUc 44 ty/MW va cao han so véi suat dau tu trung binh ctia cac nha may
chudn 50 MW dugc st dung [am dau vao tinh toan khung gia, i) Mic l3i sut
dau vao ctia GEG cao haon so vdi gia dinh [&i suat thuc t&€ ma MOIT dua ra, iii)
Cac nha may dién gi6 c6 kha nang chay ca ngay 1an dém va sé& dugc EVN sdn
sang mua vdi gia tuong dudng trung binh mic gia dién toan phan FMP nam
2023 dat 1,500 VND/kWh. Nh& d6, KBSV udc tinh nha may sé van hanh 6n dinh
vdi san lugng trong ndm 2024 dat 311 triéu kWh (~ hé s6 tai dat 35%) va dong
gbp doanh thu du ki€n 1,634 ty VND (+ 80% YoY).

Bén canh nhiing gi thé cta GEG trong viéc dam phan gia ban, ching t6i danh
gid 2 théng tu 07/2024-BCT va 19/2023-BCT d3 giai quyét dudc cac vudng mac
lién quan tdi viéc ki hgp dong mua ban dién véi EVN clia cac duy an dién tai tao,
ddc biét gitip xac dinh ré hon gia chinh thdc cho cac du an chuyén tiép. Ching
t6i cho rang v&i mdic vén dau tu ctia cdc nha may dién tai tao cé xu hudng ha
nhiét trong tudng lai, gia ban cta nang lUgng tai tao trong cling sé thap hon
tugng Ung, vi vy muc gia chinh thdc cho cac du an NLTT chuyén tiép sé cao
han/bang véi khung gid dugc cdng bé vao thang 11/2024 t8i day. Vi vdy mudn
nhat tdi thang 11/2024, giad ban chinh thic cta cac du an nang lugng chuyén
ti€p hoan thanh van hanh thi nghiém s& dugc xac dinh, thic day tién dd ky két
hop déng sau gan 2 nam bi tri hodn. Vi du an Tan Phi Bong, mdc gid méi
chinh thic s& dem lai khoan doanh thu khac dén tur héi té san lugng dién ban
v@i gid tam trong ndm 2023, udc tinh gia tri khoang 231 ty VND. VGi cac du an
GEG c¢6 ké hoach di vao xdy dung, khung gia dién mdi va viéc dugc ky két hgp
déng mua ban dién s& dong luc ddy nhanh tién d6 huy dong von - dau tu du an
va nhanh chdng dua dy an vao van hanh.

Bang 11. Tac dong tich cuc clia cac théng tu médi dugc ban hanh

Théng tu méi Thay thé

N&i dung Téc dong tdi du an NLTT chuyén tiép Tac dong tSi du an NLTT mdi

Thong tu 07/2024 - BCT ~ Thong tu 57/2020 - BCT

Théng tu 11/2023 -BCT  Bdsung

- Xacdinh gia ddivdidyandiéntdi - Cdsdphdp ly chinh thiic cho phép ki - Cd'sd phép ly chinh thiic cho

tao chuyén tiép hdp déng PPA vdi du an chuyén tiép phép ki hgp dong PPA véi du an

- Xac dinh gia déi véi dy én dién dién NLTT mdi

hét hgp doéng nhung con ddi séng
kinh té

- Xac dinh gia ddi véi dy an dién

hét ddi séng kinh t& nhung con
thdi han hgp dong

- Phudng phédp xac dinh khung gid - Xac dinh gid ban chinh thiic thap - Chu dau tu can dai ldi ich kinh
dién v8i dy an NLTT mdi nhat clia cac dy an dién tai tao té€ nhg tran gia ban dién cho cac
- Quy dinh thdi gian céng bd chuyén tiép dy &n NLTT trong tuang lai

khung gia dién NLTT vao 11/2024

Nguon: GEG, KBSV

Gia ban dién cao hon s& cai thién ty
suat sinh Igi

Vdi viéc nha mday Tan Phi Bong 1 dudc ban dién véi mic gia cao hdn, bién Idi
nhudn cla GEG sé€ dudc cai thién nhd chi phivan hanh chi chiém rat nho trong
téng gia vén clia GEG, phan 18n la chi phi khdu hao nha may. Ching t6i ky vong
doanh thu ctia GEG tang [én dang ké trong nam 2024 nhd gia dién chinh thiic
cla Tan Phi Déng 1 s& cao hon 40% so vdi mdc gia tam hién tai, qua do cai
thién dong gép doanh thu ti mang dién gid va ghi nhan khoan hoi té gia ban
230 ty VND.

Vé chi phi i vay, chiing t6i cho rang ap luc l3i vay |én chi phi s& dan dudc giam
bét cho GEG do: i) Doanh thu én dinh gilp chi tra gbc vay va ii) Hiéu (ing giam
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Dong tién 6n dinh bao dam kha

nang chi tra ng vay

KBSV
RESEARCH

dan cla chi phi l3i vay do gidam goc vay qua cac nam, qua dé gidp bién [gi
nhudn sau thué trong nam 2024/2025 dat lan lugt 24.6% va 20.92%. Nha dé,
ROE cla GEG trong nam 2024/2025 s& héi phuc manh mé ti m{c thap nén thap
2.5% clia ndm 2023, lan luct dat 10.57% va 7.87%.

Trong giai doan 2021-2024, d€ dap Uing nhu cau nang cong suat phat dién, GEG
da tang ng vay dai han théng qua huy déng trai phiéu va vay vén ngan hang,
day ty 1& don b3y Ng vay/VCSH tang nhanh chéng tif mdc 1.06 [an trong nam
2020 |én mUc 1.83 thiét lap vao nam 2021 va duy tri 1.70 [an trong nam 2022-
2023. K&t qua, GEG da thanh cong phat trién cac dy an nhanh chéng va kip véi
hudng gia ban uu ddi, qua dé gilp bién Igi nhudn & mic vugt trdi so vai trung
binh nganh. Ching t6i du bao GEG s& cai thién stic khoe tai chinh, tich cuc tai
€6 cdu cac khoan vay nhg vao dong tién d6i dao tir hoat dong kinh doanh.
Trong ndm 24/25, ty |& bao phu ng vay EBITDA/NG vay rong ctia GEG sé tang lén
mUc 0.22/0.21 [an nhG EBITDA clia cong ty duy tri quanh muic 2,000 ty VND.

Bi€u d6 12. Bién Igi nhudn dugc cai thién dang ké nhé dam Biéu d6 13. Kha nang bao phu nd vay cla GEG sé dugc cai thién
phan lai gia du an TPD 1

nhdg dong tién kinh doanh déi dao

mmmmm Doanh thu dy an cii
(ty VND)
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2,500
2,000
1,500
1,000

500

0
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2023

Tan PhiiDong 1

2024F

Bién Igi nhujn gdp m— EBITDA EBITDA/Net Debt
(t)’l VND)
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—
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Ngudn: GEG, KBSV udc tinh

Ngudn: GEG, KBSV udc tinh
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Bang 14. Dy phéng K&t qua kinh doanh

KBSV

RESEARCH

Du phong két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 2,163 2,809 30% 2,702 4%
Thay dién 420 450 % 538 20%
Dién mat trgi 826 848 3% 823 -3%
Dién gié 918 1,512 65% 1,341 -11%  2024: Doanh thu déng gép bdi dy an Tan Phi Dong
tdng manh do dam phan lai gia ban cao hon

San lugng 1,029 1,155 12% 1,214 5%

Thuy dién 306 334 9% 401 20%  San lugng thiy dién trong ndm 2024/2025 sé& cai
thién do chu ky La Nina dién ra manh mé

Dién mit trdi 358 356 -1% 356 0%

Dién gidé 365 465 27% 457 -2%  2025: San lugng dién gid suy giam -1.5%/ndm do
tuabin gi6 thdm hut hiéu suat

Ldi nhuén gbp 1,121 1,723 54% 1,595 1%

Bién lgi nhuén gép 52% 61% 9 ppts 59% -2ppts  Bién Igi nhudn gdp tdng manh do dy 4n Tan Phi
DAng ghi nhan gia ban cao hon, cai thién bién lgi
nhudn cta du an do chi phi cht yéu la khdu hao

Thu nhép tai chinh 101 25 -75% 127 408%

Chi phi tai chinh -871 -1,008 16% -816 -19%

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

SG&A -159 -219 38% -211 -4%

L&i/ 16 tif hoat ddng kinh doanh 962 1,504 56% 1,384 -8%

Thu nhép khac -7 225 n/a 0 -100%  Khoan thu nhép hoi té giai doan phat dién vdi gia
tam clia dy 4n Tan Ph(i Bong 1

Lgi nhuan trudc thué 195 769 294% 711 -8%

Lgi nhudn sau thué 143 692 384% 640 -8%

LNST cng ty me 137 644 370% 596 1%

Bién LNST 7% 25% 18 ppts 24% -1 ppts

Ngudn: Bao cao cdng ty, KBSV
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KBSV
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DPinh gia
Khuyén nghi MUA véi GEG, gia muc Gia c6 phiéu clia GEG d3 c6 mUc tang 34% tu dau nam [én muc dinh thiét lap
tiéu 16,200 VND/c6 phiéu vao thang 7, song ké tir d6é d3 cé dgt diéu chinh gidam 27% t8i nay, phan énh lo

ngai cla nha dau tu trudc thong tin 4 du an dién gié cta CTCP Dién Gia Lai véi
téng cong suat 230 MW thudc dién 32 dy an dién gid va dién mat trgi dudc Cg
quan An ninh diéu tra. Chling t6i cho rang thdi diém théng bio nay dudc phat
di la vao thang 5 va dén nay chua cé thong bao chinh thiic mdi nao vé két qua
diéu tra, vi vay tac dong ctia thong bao trén s& chl yéu kéo dai thoi gian dam
phan cac du an chuyén tiép chinh thdc. Du vay, véi viéc du an Tan Phd Dong da
thda man tat ca cac tiéu chi dé dudc dam phan gia chinh thic, ching téi danh
gia tac dong kéo dai ké trén la khéng dang ké tdi du dinh cong bé gia chinh
thlc cta dy an dién gié nay mudn nhat vao thang 11/2024.

Ap dung phudng phép dinh gid SOTP, KBSV khuyén nghi MUA véi GEG, gid muc
tiéu 16,200 VND/c6 phiéu, tuong véi mdc gi suat ky vong 40.3% so véi gia dong
clfa ngay 20/09/2024. Gia muc tiéu trén tudng (ing vGi muc dinh gia P/B dy
phdng cho 2024/2025 lan lugt la 1.02x/0.93x, thap hon muc trung binh 5 nam [a
1.62x. Chiing téi cling cho rang trong kich ban tich cuc, dinh gid P/B ctia GEG cb
thé bang hodc cao han mUc trung binh 5 ndm nhd mdc ROE clia doanh nghiép
du bdo duy tri trén 8%, cao han ngudng thap trong qua kh, chi khoang 6.6%.

Bi€u do6 15. Dién bién P/B va ROE ctia GEG
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Nguon: Bloomberg, KBSV
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Bang 16. Téng hgp dinh gia SOTP cua GEG

Pinh gia Nha may céng  Phudng phap NPV
suat
CTCP Thuy dién Gia Lai (GHC) Thay dién H'Chan 10.0 DCF 1,945
Thay dién H'Mun 16.2 DCF
Dién mat trgi Ham Phu 49.0 DCF
Dién ap mai (2.9 MWp) 2.9 DCF
Nha may Ayun Thugng 1A Thay dién Ayun Thugng 1A 12.0 DCF 305
T8 hgp nha may thuy dién 40.9 DCF 1,040
Chinhanh Chu Prong la brang 1-3, la Muer 3, la Puch 3 11.8 DCF
Chi nhanh Dak Pi Hao Dék PiHao 1-2 15.0 DCF
Chinhanh Hué Thugng LS 6.0 DCF
Chinhanh Ldm Dong Da Khai 8.1 DCF
TTC Blic Hué Long An (DH-LA) Dién mat tr&i Dlc Hué 1 49.0 DCF 1,448
Dién dp mai (10 MWp) 10.0 DCF
T6 hgp nha may mat trdi 117.0 DCF 1,712
Nha may Phong Dién Dién mat trgi Phong Dién 48.0 DCF
Nha may Krong Pa Dién mét tr&i Krong Pa 69.0 DCF
Nha mdy Tric Son Dién mat trgi Trdc Son 45.0 DCF 901
Ap méi (13 MWp) 13.0 DCF
Hgp tac VIJA Dién ap mai (6 MWp) 6.0 DCF 310
CTCP Dién gi6 la Bang (IBE) Dién gi6 laBang 1 50.0 DCF 1,688
CTCP Nang lugng Dién gié Tién Giang (TGE)  Dién gié Tan Ph( Déng 1-2 150.0 DCF 5,397
CTCP Néng lugng VPL (VPL) Dién gi6 VPL 1 30.0 DCF 1,169
CTCP Thuy dién Trudng Phi & SOLWIND Book value 166
Téng gia tri 16,081
(-) Vay ng rong cong ty -9,123
(-) Lgi ich c6 déng thiéu sé -1,433
(-) C6 phi€u uu dai 642
Gia tri VCSH 5,525
S8 lugng cé phiéu dang luu hanh (triéu CP) 341.25
Gia tri cd phi€u 16,200
Gia hién tai (23/09/2024) 11,550
Upside 40.3%
Nguon: KBSV udc tinh
Bang 17. Phan tich d6 nhay theo gia ban dién va hé s6 tai cia nha may dién gié
Gia ban dién (Base case: 1,634 VND)
80% 85% 90% 95% 100%
32% -5.60% -0.40% 5.60% 10.80% 16.90%
35% 10.80% 16.90% 22.90% 29.00% 35.10%
Hes ?;:'s:::s'za;’;ﬁ" gié 38% 27.30% 34.20% 40.30% 47.20% 54.10%
41% 43.70% 50.60% 58.40% 65.40% 72.30%
44% 60.20% 68.00% 75.80% 83.50% 90.50%

Ngudn: KBSV udc tinh
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Rui ro tri hodn trong viéc chdm tré
tién dd ki két gia chinh thic anh
hudng tdi tinh hinh tai chinh

RESEARCH

Rui ro

Hién du an Tan Pha Dong 1 dang bi tri hodn gan 2 nam vé ki két hgp déng mua
ban dién d& nhan vé mUc gia chinh thiic cao hon gia hién tai. Ching t6i cho
rang c4 2 nguyén nhan khach quan chinh khién cho viéc dam phan gitia EVN
vdi doanh nghiép san xuat dién kéo dai va tri hodn muc gia ban dién chinh thuc
gom: i) Gia ban cda dién gi6 cao han so véi nhiét dién va thly dién sé& tao ap luc
[3n tdi tinh hinh tai chinh kém kha quan cda EVN, ii) Kha ndng phat dién bi anh
hudng bdi thdi tiét dan dén su khdng chic chan, khién cho san lugng dién dugc
bao tiéu kho xac dinh. Viéc tri hodn gid ban chinh thiic s€ gia tang ap luc tai
chinh 1én doanh nghiép, bdi dong tién thu vé tif cac du an it hon so véi du tinh
sé dé nang [én kha nang chi tra ng vay ctia doanh nghiép.

Vé mat tich cuc, nhitng chi dao sat sao clia Chinh phu thdi gian gan day trong
viéc cap phép ki hgp déng mua ban véi du an nang lugng tai tao da cho thay
tin hiéu tich cuc trong viéc giai quyét cac nit that ciia dam phan gia cic du an
chuyén ti€p va xa han gilip dinh hudng chuyén dich c6 cau ndng lugng tai tao
trd nén kha thi. Trudc méat, KBSV chd dgi vao ddng thai vao thang 11/2024 ctia
B6 Cong thudng cong bé khung gia dién tai tao sé mang lai tac dong tich cuc
cho viéc dam phan gia chinh thic cac du an chuyén tiép dd hoan thanh day du
thd tuc nhu Tan Phid Bong 1.

14
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PHU LUC
GEG - Bang tom tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh sé thuan 2,093 2,163 2,809 2,702 TONG CONG TAI SAN 17,118 16,132 17,997 18,604
Gi4 vén hang ban -1,082 -1,043 -1,086 -1,108 TAI SAN NGAN HAN 2,118 1,458 3,126 3,385
L&i gop 1,011 1,121 1,723 1,595 Tién va tuong dudng tién 334 229 1,456 1,640
Thu nhép tai chinh 214 101 25 127 Gia tri thuan dau tu ngén han 491 233 457 568
Chi phi tai chinh -657 -871 -1,008 -816 Cac khoan phai thu 750 829 1,024 985
Trong dé: Chi phi ldi vay -592 -842 -1,008 -816 Hang ton kho, rong 155 127 149 152
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 6 13 13 13 TAI SAN DAI HAN 15,000 14,674 14,871 15,219
Chi phi ban hang 0 -1 -1 -1 Phai thu dai han 2 41 41 41
Chi phi quan ly doanh nghiép -160 -158 -218 -210 Taisan c6 dinh 9,965 14,068 14,221 14,368
L3&i/(16) tt hoat déng kinh doanh 414 205 534 708 Tai san d& dang dai han 4,877 359 398 398
Thu nhap khac -14 -2 230 -2 Dau tu dai han 0 0 0 0
Chi phi khac -1 -5 -5 -5 Lgi thé thugng mai 1 0 0 0
Thu nhap khéc, rong -13 3 235 3 NG PHAI TRA 11,488 10,365 11,538 11,305
L&i/(18) tit céng ty lién doanh 0 0 1 2 Ng ngdn han 2,071 1,679 3,010 2,969
L&i/(16) rong trudc thué 401 208 769 711 Phai tra ngudi ban 1,225 75 913 874
Chi phi thué thu nhap doanh nghiép 5 -5 -7 -71 Ngudi mua tra tién trudc 2 2 2 2
L&i/(16) thuan sau thué 371 143 692 640 Vay ngan han 663 1,415 1,910 1,908
Lgi ich cta cé déng thiéu s 55 6 48 45 Ng dai han 9,418 8,686 8,528 8,336
Lgi nhuén ctia C6 ddng cua Cong ty me 316 137 644 596 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 9,264 8,682 8,524 8,332
Ty sut lgi nhuan gop 48.3% 51.8% 61.3% 59.0% VON CHU SG HTU 5,630 5,767 6,459 7,299
Ty suat EBITDA 71.8% 76.7% 73.4% 71.9% Vén gép 3,861 4,054 4,296 4,722
Ty suat EBIT 40.7% 44.5% 53.5% 51.2% Thing duvén cé phan 26 21 21 21
Ty suat lgi nhudn trudc thué 19.4% 9.0% 27.4% 26.3% L&i chua phan phai 292 179 580 949
Ty suét |&i hoat dong KD 19.8% 9.5% 19.0% 26.2% V&n Ngan sach nha nudc va quy khac 99 96 97 97
Ty suat lgi nhudn thuan 17.7% 6.6% 24.6% 23.7% Lgi ich ¢& déng khdng kiém soat 1,352 1,417 1,465 1,510
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 407 195 769 711 Chi s6 dinh gia
Khau hao TSCD 652 697 558 559 P/E 18.6 76.6 9.8 12.3
L3i/(18) tt hoat ddng dau tu -94 0 0 0 P/E pha lodng 18.6 76.6 9.8 12.3
Chi phi ldi vay 601 851 1,008 816 P/B 13 12 11 11
L&i/(16) trudc nhiing thay dai vén luu déng 1,481 1,649 2,335 2,086 P/S 2.5 2.6 2.5 2.8
(Tang)/giam cac khoan phai thu -700 325 -195 39 P/Tangible Book 13 12 1.1 1.1
(Tang)/giam hang tén kho -9 25 -22 -3 P/Cash Flow 12.8 6.3 3.7 6.5
Téang/(giam) cac khoan phai tra 358 -41 836 -39 Gia tri doanh nghiép/EBITDA 115 10.8 8.5 9.2
(Tang)/giam chi phi tra trudc 15 -3 0 0 Gia tri doanh nghiép/EBIT 20.3 18.6 11.6 12.9
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -649 -894 -1,085 -909
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 496 1,063 1,869 1,174 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -4,599 -1,580 -678 -705 ROE% 6.6% 2.5% 10.7% 8.8%
Tién thu dugc tif thanh ly tai san ¢d dinh 67 2 0 0 ROA% 2.2% 0.9% 3.8% 3.4%
Tién cho vay hodc mua cong cu ng -776 -250 -700 -500 ROIC% 5.5% 6.2% 9.7% 8.7%
Tién thu ti cho vay hodc thu tif phat hanh e,
cong cu ng 323 524 476 389 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac 0 -142 0 0 Ty suat thanh toan tiéen mat 40.0% 28.0% 64.0% 74.0%
Tién thu ti viéc ban cac khoan dau tu vao - ‘
céc doanh nghiép khic 566 57 0 0 Ty sudt thanh toan nhanh 76.0% 77.0% 98.0% 108.0%
Cé tlc va tién l3i nhan dugc 13 26 25 127 Ty suat thanh todn hién thgi 102.0% 87.0% 104.0% 114.0%
Luu chuyén tién té rong tif hoat dong dau tu -4,405 -1,363 -877 -689 V6n vay dai han/Vén CSH 164.5% 150.5% 132.0% 114.2%
Tién thu tif phat hanh cé phiéu va vén gép 1,232 114 0 0 Vén vay dai han/Téng Tai san 54.1% 53.8% 47.4% 44.8%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 11.8% 24.5% 29.6% 26.1%
Tién thu dudc cac khoan divay 3,728 2,366 1,600 857 Vén vay ngdn han/Téng Tai san 3.9% 8.8% 10.6% 10.3%
Tién tra cac khoan di vay -906 -2,196 -1,263 -1,051 Cdng ng ngan han/Vén CSH 36.8% 29.1% 46.6% 40.7%
Tién thanh todn vén gdc di thué tai chinh -4 -4 0 0 Céng ng ngén han/Téng Tai san 12.1% 10.4% 16.7% 16.0%
Cotlcdatra -57 -84 -102 -107 Téng cdng ng/Vén CSH 204.0% 179.7% 178.6% 154.9%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 67.1% 64.3% 64.1% 60.8%
Luu chuyén tién té tif hoat dong tai chinh 3,993 195 235 -301 Chi sg hoat dong
Luu chuyén tién thuan trong ky 84 -105 1,227 184 Hé s6 quay vong phai thu khach hang 2.8 2.7 3.0 2.7
Tién va tuong dudng tién dau ky 250 334 229 1,456 Hé s6 quay vong HTK 7.2 74 7.3 7.3
Tién va tuong dudng tién cudi ky 334 229 1,456 1,640 Hé s6 quay vong phai tra nha cung cap 24 2.8 2.7 2.7
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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 cé phiéu
(dua trén ky vong tang gia tuyét dai 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 ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dudgc phép st dung cho bat ky muc dich nao khéc.
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