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(+82-28) 5 413 5479 — support@phs.vn

Cap Nhat Pai H6i C6 Dong
NGi dung chinh:

Ké hoach kinh doanh: Céng ty d&t ké hoach kinh doanh v&i tdng doanh thu (bao
gdm doanh thu tai chinh) 14 1,831 ty VND (+20% YoY) va LNTT dat 320 ty VND (+4%
YoY). Chiing t6i cho rang ké& hoach loi nhuan cé phan hoi than trong khi tinh hinh
thdy van trong ndm 2021 ¢6 lgi hon cho cac nha may thiy dién va gia dién dang dan
phuc hdi vé mirc truée dich.

Théng tin ¢ phidu ét qua kinh doanh quy 1: GEG vira cong bb doanh thu thuan Q1 dat 304.7 ty
ND va LNST dat 76.5 ty VND. Ca doanh thu va lgi nhuan gan nhw di ngang so véi
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cuing ky. V&i két qua nay, GEG da hoan thanh 21% ké hoach doanh thu. Tong san
Iuc_)”ng dién Q1 dat 147 triéu kWh, trong dé thay dién chiém 34% va dién mat troi
chiém 66%.

Ké hoach chia cé tirc va ESOP: Cong ty dw kién chia cé tirc véi ty 1& 1a 4% bang

tién mat va 4% bang cb phiéu. Cong ty ciing cé dw kién sé& phat hanh cb phiéu ESOP

véi gia 10,000 VND/cé phiéu véi sé lwong la 5.4 triéu cb phiéu (twong ring 2% cb

phan dang lu hanh). Toan bo cb phiéu ESOP sé bi han ché chuy&n nhwong 1 ndm
tlr ngay phat hanh.
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phan (twong dwong 6% cb phiéu dang lwu hanh). Téng sé tién phat hanh sé dwoc
st dung cho viéc dau tw hoac gop vdn vao cac Cong ty con trién khai dw an N&ng
lwong tai tao cla Céng ty, dau tw mua cac dy an méi hoéc bd sung vén lwu dong
cho céng ty.

Dinh gia va Khuyén nghi:

Chung t6i dw phéng doanh thu thuin ctia GEG trong ndm 2021 sé dat 1,796 ty VND
(+20% YoY) va LNST dat 388 ty VND (+31% YoY). Cong ty ky vong sé hoan thanh
3 nha may dién gi6 la Bang 1, Tan Phu Béng 2, VPL véi tdng cong suét 130 MW
rwdc thang 11 nam nay dé duwoc hudng chinh sach wu dai vé gia FIT (8.5 cents/kWh
trong b& va 9.8 cents/kWh ngoai khoi). Cum dy &n dién gi6 sé dép gop dang ké vao
doanh thu cho céng ty vao khoan 1 nghin ty VND mdi nam. Voi viéc s& hiru danh
muc nha may dién nang lwong tai tao rai rac khap cac tinh & cac khu ve mién Trung
va mién Nam, ching tdi danh gia cao tiém nang cla cong ty khi cac hoat ddng san
xuét va ché tao & cac khu virc nay sé dwoc phat trién manh trong thoi gian sap téi.

S dung phwong phap EV/EBITDA va P/E muc tiéu 1an lwot 1a 9.1x va 17.6x, gia
hop ly ctia cb phiéu GEG la 21,200 VND/cd phiéu. EV/EBITDA 9.1x la mirc trung
binh trong ndm 2020 va P/E 17.6x la muc tiéu gidng bao céo cap nhat Ian trudc cla
ching t6i — mirc P/E cla cac nha may dién nang lwong tai tao. Gia hop ly cta cd

Lich siz dinh gia bhiéu tang 12% so véi béo céo chién lwgc dau ndm cuia ching toi do s tang truwdng
: - toanh thu dy phong trong nam nay (+17%).
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Rui ro:

GEG la mét trong nhirng doanh nghiép tién phong trong linh virc nang lwgng tai tao
nén c6 nhiéu rdi ro di kém: (1) Rai ro vé phéap ly c6 thé lam gian doan da ting trwdng
va mé réng kinh doanh ctia doanh nghiép do cac thay déi vé luat trong linh vuc ndng
lwong tai tao; (2) St dung don bay cao tao ap lwc I&n 1én dong tién trong diéu kién
kinh doanh khéng thuan loi; (3) RUi ro pha lodng cb phiéu; (4) Viéc hoat dong san
xuét phu thudc Ién vao yéu td tw nhién khong thé kiém soat dwoc (5) Chi phi phat
sinh bat ngé tr viéc dén bl va cai tao dat.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trwdng EPS (%)
Gié tri sb sach (VND)

P/E

P/B

C6 tirc tién mat (VND)

431 539 559 1,159 1,493 1,796
134 209 187 291 295 388
1,174 1,726 1,078 1,146 1,029 1,273
-3% 47% -38% 6% -10% 24%
15,599 15,447 13,575 12,400 12,652 12,788
16.93 13.04 29.10 16.77 18.79 16.77
1.60 1.70 1.84 1.81 1.80 1.66
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Dinh gia va Khuyén nghi

Chung t6i dw phong doanh thu thuan ctia GEG trong ndm 2021 sé dat 1,796 ty VND (+20% YoY) va LNST dat 388 ty VND
(+31% YoY). Cong ty ky vong sé& hoan thanh 3 nha may dién gi6 la Bang 1, Tan Phu Déng 2, VPL véi tdng cong suét 130
MW truéc thang 11 ndm nay dé dwoc hwdng chinh sach wu dai vé gia FIT (8.5 cents/kWh trong bd va 9.8 cents/kWh ngoai
khoi). Cum dy an dién gi6 sé dop gép dang ké vao doanh thu cho cdng ty vao khoan 1 nghin ty VND méi nam. Viéc s& hiru
danh muc nha may dién nang lwong tai tao rai rac khap céc tinh & cac khu virc mién Trung va mién Nam, chung t6i danh
gia cao tiém nang ctia cong ty khi hoat déng san xuét & cac khu ve nay sé dwoc phat trién manh trong théi gian sép toi.
S dung phwong phap EV/EBITDA va PE muc tiéu lan lwot 1a 9.1x va 17.6x, gia hop ly ctia cb phiéu GEG la 21,200 VND/c
phiéu. EV/EBITDA 9.1x la m&c trung binh trong nam 2020 va P/E 17.6x la muc tiéu giéng b&o céo cap nhat lan trwdc cla
chuing téi. Ty trong cho ca 2 phwong phép la 50:50. Gia hop ly ctia ¢ phiéu tdng 12% so véi bao céo chién lwoc dau nam
clia chuing toi do sw tang trwdng doanh thu dy phong trong nam nay (+17%).

phusong php

EV/EBITDA 9.1x 20,000 50%
P/E 17.6x 22,400 50%
Giahop ly 21,200

Bang tinh bang phwong phap EV/EBITDA

R

EV/EBITDA Muc tiéu 9.1x
EBITDA 1,157
EV 10,533
No (4,422)
Tién & twong dwong tién 0
Loi ich c6 dong khong kiém soat (453)
Vén hoéa thi trwéng 5,657
S6 lwong c6 phiéu Iwu hanh (triéu) 271
Giatrihop ly 20,000

Nguén théng tin duoc cung cép béi Cong ty Cé phan Quan Iy Quy Phu Hung. Trana 2
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g9
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 539 559 1,159 1,493 1,796
Gia vén hang ban (227) (253) (510) (733) (840)
Loi nhuén gép 312 306 650 761 956
Chi phi ban hang (1) (1) (1) 2) 2
Chi phi QLDN (65) (77) (111) (114) (155)
Loi nhuan tir HDKD 246 229 538 645 799
Loi nhuan tai chinh 18 19 24 31 30
Chi phi lai vay (25) (41) (258) (371) (412)
Loi nhuan troc thué 230 207 304 309 417
Loi nhuan sau thué 209 187 291 295 388
LNST ctia c6 dong Cong ty ty me 154 145 251 257 345
Can doi ke toan

Tai San Ngan Han 486 1,230 1,190 1,779 2,895
Tién va twong dwong tién 223 609 105 135 627
DPAau tw tai chinh ngén han 8 252 12 - -
Phai thu ngan han 74 109 213 321 324
Hang tén kho 26 25 314 152 535
Tai san ngan han khac 155 234 546 1,171 1,409
Tai San Dai Han 1,173 3,131 5,573 5,994 5,948
Phai thu dai han - 1 1 26 31
Tai san cb dinh 1,114 2,878 5,259 5,375 5,417
Béat dong san dau tw - - - - -
Chi phi xay dwng d& dang 18 216 263 541 441
Pau tw tai chinh dai han - - 3 - -
Tai san dai han khac 31 29 42 48 57
Loi thé thwong mai 10 8 6 4 2
Téng céng tai san 1,659 4,361 6,763 7,773 8,843
No phai tra 341 1,953 4,184 4,305 5,045
No ngén han 103 528 836 1,101 1,231
No dai han 237 1,424 3,347 3,204 3,814
Vén chi sé& hiru 1,318 2,408 2,580 3,468 3,797
Vén gop 971 1,942 2,039 2,712 2,940
Loi ich cb dong thiéu sé 142 231 258 411 453
Téng nguén vén 1,659 4,361 6,763 7,773 8,843

Ngudn théng tin duroc cung cdp béi Cong ty C6 phan Quaén ly Quy Phu Hung. ] ] T
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g9
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Lwu chuyén tién t& 2017A 2018A 2019A 2020A 2021E
Lwu chuyén tién thuan tr HD Kinh 324 327 814 996 1,187
doanh
Lwu chuy@n tién thuan tv HD DAu tw S (1,946) (2,642) (937) (924)
Lwu chuyén tién thun tir HD Tai chinh (93) 2,191 2,471 547 1,178
Lwu chuyén tién thudn trong ky 155 386 (504) 30 492
Tién & twong dwong tién dau ky 68 223 609 105 135
223 609 105 135 627

Tién & twong
Chi s6 tai chinh (%) 2018A

2019A

Tang trwéng

Doanh thu 25.0% 3.8% 107.2% 28.8% 20.3%
Loi nhuan sau thué 95.7% -10.5% 55.1% 1.5% 31.4%
Téng tai'sén 6.9% 162.9% 55.1% 14.9% 13.8%
Téng vbn chi s& hivu 14.5% 82.7% 7.1% 34.4% 9.5%
Kha nang sinh I
Ty suét 13i gop 57.8% 54.7% 56.0% 50.9% 53.2%
Ty suét EBIT 45.6% 40.9% 46.4% 43.2% 44.5%
Ty suét EBITDA 60.3% 58.3% 71.0% 66.9% 64.4%
Ty suét Iai rong 38.8% 33.5% 25.1% 19.8% 21.6%
ROA 12.6% 4.3% 4.3% 3.8% 4.4%
ROE 15.9% 7.8% 11.3% 8.5% 10.2%
Hiéu qua hoat dong
Sé ngay phai thu 66 60 51 65 66
Sé ngay tén kho 68 73 243 232 232
Sé ngay phai tra 19 278 103 146 146
Kha nang thanh toan
Ty suét thanh toan hién thoi 4.7 2.3 1.4 1.6 2.4
Ty suét thanh toan nhanh 4.4 2.3 1.0 1.5 1.9
Cau trac tai chinh
Téng no/Tdng tai san 0.2 0.4 0.6 0.6 0.6
Téng no/Vén chi sé hiru 0.2 0.6 15 1.1 1.2
Vay ngén han/VCSH 0.0 0.0 0.2 0.2 0.2
Vay dai han/VCSH 0.2 0.6 13 0.9 10
Nguon: PHFEM

Ngudn théng tin duroc cung cdp béi Cong ty C6 phan Quaén ly Quy Phu Hung. ] ] -
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g9



DPam bao phan tich

Bao cao dugc thwe hién bdi Nguyén Hoan Nién, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M6i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhirng ngudi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb trc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Qu§ Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va cé thé thay dbi khong
can bao trudec.

© Cong ty C6 phan Chirng khoan Phi Huwng (PHS).
Toa nha CR3-03A, TAng 3, 109 Ton Dat Tién, Phuong Tan Pha, Quan 7, Tp. HCM

pién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuéan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 5, Toa nha UDIC Complex, Trung Hoa
Phu, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Néi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phwéng 13, Quan Tan Binh, Sé 127 Lo Plc, Phuwong Bdng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quén Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toéa nha Ruby
81-83-83B-85 Ham Nghi,

Phwong Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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