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Vai nét vé doanh nghiép

GEG la doanh nghiép hang dau trong Iinh vic néng lwong
tai tao (NLTT) niém yét trén san ching khoan. Hién tai tdng
cong suét cac nha may dién GEG quan ly khoang 662 MWp.

Khuyén nghi MUA
Gia muc tiéu

Tiém n&ng téng gia 16%
Théng tin c6 phiéu

Phan nganh Dién
Thi gia (17/03/2025) 13.8
Bién dong 1 ndm 10.65-16.14
KLGD binh quan 52T (tr.cp) 0,074
Vén héa (Ty ddng) 4.640
P/E 32,2
P/B 0,8

Dién bién gia
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1T 3T 12T
GEG 13% 15% 0%
VNindex 3% 1% 7%
Ty lé s& hiru
AVH Pte. Itd 29.8%
Khac 70.2%

Chuyén vién phan tich

Nguyén Quang Nhyt

ngnhut@yvcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

Chung t6i dwa ra khuyén nghi MUA ¢ phiéu GEG va gia muc tiéu 16.000
dongl/cp - twong dwong upside 16% dwa trén ky vong sau (1) Dw an Tan Phu
DPoéng 1 ¢co gia ban dién méi; (2) Cac dw an dién hién hiru hoat ddng én dinh.

TRIEN VONG DOANH NGHIEP

Cac nha may ctia GEG ky vong hoat dong 6n dinh, LNST phuc hdi v&i dw
ng giam. Doanh thu clia GEG ky vong tang trwéng 8% YoY véi gid dinh san
lwong thiy dién phuc héi nhe, bén canh cac nha may NLTT duy tri 6n dinh. Vé
gia ban, chung t6i ky vong gia ban binh quan ctia GEG trong nam 2025 tang 7%
YoY nh& dy an Tan Phu Béng 1 dam phan xong gia ban dién méi. Bén canh dé,
chi phi 1ai vay ky vong gidm vé&i dw no ngan va dai han cudi Q4/2024 gidm 9%
YoY cung gép phan gitp loi nhuan ctia GEG phuc hdi.

Cac nat that cta dw an dién dan dwoc thao go.

« D6i véi dw an dién gi6 Tan Phu Dong 1 (100MW), ngay 17/3/2025,
doanh nghiép cho biét @& dam phan xong gia ban dién méi cta dw an
Tan Phu Dong 1 va ky két cac bién ban tdng va bién ban thanh phan cho
dy an dién gié Tan Phu Bong 1véi gia ban dién dat 1.813 VND/kWh
(twong dwong 99,8% gia trAn theo khung gia dién gié chuyén tiép)

e D6i v&i dy an PMT Dirc Hué 2 (39,2MWp), ton tai cGia dw an hién nam
& viéc khéong ndm trong Quy hoach dién 8 (QHD 8) va K& hoach QHD 8,
trong trwdng hop xau nhat, GEG co thé phai trich lap cac khoan dau tw
da thye hién (wéc khodng 240 ty ddng). Hién tai, QHP 8 dang trong qua
trinh 14y y kién stra dbi, voi kich ban dién mét troi dwoc gia tdng cong
suéat. VCBS cho rang dy an Birc Hué 2 ciia GEG c¢6 thé cé phwong an
trién khai kha thi, giip doanh nghiép khéng phai trich 1ap.

Chi tiéu tai chinh 2023 2024 2025F
Doanh thu (ty ddng) 2.163 2.325 2.507
+/-% 3% 7% 8%
LNST (ty ddng) 143 92 227*
+/-% 61% -36% 147%
No/TTS (%) 63% 61% 59%
TS LN gop (%) 52% 46% 49%
EPS - TTM (ddng) 214 171 413

*Chwa bao gdm khoang héi té wéc tinh khodng 400 ty ddng cla dy an Tan

Phu Béng 1 khi co gia dién mai.
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%Dw
Dorn vi: KH %Dat i %
BTN Q4/2024 | YoY | 2024 | YoY i phéng Thuyet minh
ty dong GEG | KH VCBS
Doanh thu ctia GEG ting 7% YoY chl yéu nh& mang
dién gié v&i nha may Tan Phu Bong 1 (TPP1) van hanh
Doanh thu o o o o tron nam. Tuy nhién doanh thu chi dat 75% KHKD cua
(ty déng) 555 2% 2325 | 7% | 3420 | 75% 101% doanh nghiép do GEG van chwa théng nhat gia dién
chinh thirc déi vé&i nha may TPD1. hién tai gia ban cua
TPD1 van la gia tam.
bién 539 4% | 2.300 | 7% 100% Doanh thu dwoc dan dat béi nhém dién gié
Thay dién 146 7% 345 | -7% 79% Doanh thu gidm do san lwong va gia ban giam
Dién gi6é 242 -2% | 1.081 | 18% 100% Doanh thu c6 dién bién cung pha véi sén luong
Dién mat troi 186 18% | 874 8% 112% Doanh thu téng tri'dng nho san lwong va gia ban cai thién
Khac 16 25 147%
San lwon San lwgng trong Q4/2024 giam cha yéu do nhém dién
(triéu kWr?) 335 -18% | 1.347 | 9% | 1.363 | 99% 101% gi6. ca nam 2024 tang nho NMPG Tan Phu Pong 1 van
; hanh ca nam (nam 2023 van hanh tir Q2)
Trong Q4/2024, thay dién dwoc wu tién huy dong, san lugng
Thay dién 129 -7% 316 | -11% | 340 93% 89% chiém 42% ca ndm, nhung gidm nhe 7% YoY do thiy vén
kém hon cung ky.
> . .z > 0, . A
pién gio 130 | -15% | 647 | 27% | 637 | 102% | 10296 | TrON9 Q4/2024, san luong dién gio gidm 15% Yoy do dieu
kién gi6 kém hon cung ky.
. ” P o
Dién mat troi 76 4% 384 4% 386 09% 11% 04{20,24 & 2(324 San lwong dién mét troi tang nhe 4% YoY
nho bire xa tot
Gia ban o o Trong Q4/2024. gia ban binh quan wéc tinh tang 4% YoY
(VND/KWh) 1609 | 4% | 1.707 | -2% nhé gia ban cua dién gi6 va dién mat troi cai thién
Loi nhusn gép 207 18% | 1.073 | 4% LNG giam sut do ghi nhan chi phi khau hao cua NMb
TPD1
LNST Q4/2024 giam sau do (1) Bién lgi nhuan goép giam.
LNST 12 -62% 92 -36% (2) Khéng ghi nhan doanh thu tai chinh tir ban cb phan nhw
cung ky; (3) Chi phi thué TNDN tang 41% YoY.

Két qua kinh doanh ctia GEG 2024 cé sw ting

trwéng nhe

MANG PIEN GIO

Nguén: GEG, VCBS wéc tinh

Lily ké nam 2024, doanh thu cia GEG dat 2.325 ty dong (+7% YoY), LNST
dat 92 ty dong (-36% YoY), bién lgi nhuan gép giam 52% ctia nam 2023 vé
mirc 46% nam 2024. Chung t6i danh gia rang chi phi khdu hao va gia ban dién
ctia NMD TPD1 Ia nguyén nhan chinh khién bién lgi nhuan gop ctia GEG gidm
sut. LNST clia GEG nam 2024 giam 36% YoY do cac nguyén nhan chinh sau:

(1) Gia ban NMD Tan Pha Béng 1 van chwa dam phan xong,

(2) Doanh thu tai chinh khéng ghi nhan khoang 55 ty loi nhuan tir chuyén
nhwong ¢d phan nhw ndm 2023.

(3) Chi phi thué TNDN ghi nhan 89 ty (+73% YoY) do mét sé nha may da
hét thoi gian wu dai thué (don clr nhw: Da Khai, Ayun Thuong 1A,
H’Mun).

Trong nam 2024, doanh thu ctia mang dién gi6 dat 1.058 ty déng (+16% YoY)
nho vao (1) San lwgng tang 27% YoY véi nha may TPP1 hoat ddng ca nam; (2)
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Gia ban binh quan giam 9% YoY do TPB1 ban v&i gia tam. Trong nam 2024,
GEG da tich cwc dam phan véi EVN dé thdng nhat gia ban dién méi cho du an
TPD1. Cac NMDG ctia GEG hién tai hoat dong 6n dinh, hé sb cong suat wéc
tinh dao déng twr 30-32%.

Cong suat (MW) Loai hinh Nam Capex

1 la Bang Gia Lai 50 Onshore Oct-21 1.955 8,5 30%
2 Tan Phu Béng 2 Tién Giang 50 Nearshore Oct-21 2.242 9,8 32%
3 VPL 1 Bén Tre 30 Nearshore Oct-21 1.320 9,8 32%
4 Tan Phu Béng 1 Tién Giang 100 Nearshore May-23 4.496 908 VND/kWh 32%
Nguén: GEG, VCBS wéc tinh
MANG PIEN MAT TRO' Trong nam 2024, doanh thu cia mang dién mat troi dat 858 ty déng (+8%

YoY) nho vao (1) San lwgng tang 4% YoY; (2) Gia ban binh quan tang 4% YoY
do gia ban huwédng loi tir viéc ty gia tang. D6i véi dw an DMT Birc Hué 2(49MWp),
GEG cho biét dang tiép tuc hoan thién phap ly dw an. Trong trwéng hop khong
thuan loi s& tién hanh trich 1ap dw phong dbi véi cac khoan chi phi da dau tw
nh&m tranh rdi ro trong dai han. VCBS wéc tinh chi phi da d4u tw cho dw &n hién
tai khoang 240 ty déng. Trong trwdng hop duw an cé thé trién khai va hoan thanh
ban dién, GEG sé tién hanh hoa nhap.

Stt Dién mat troi Dia diém Cong suat (MWp) Capex (VNDbn) Gio nang/nam Gia (US cents/kWh)
1 PhongDién Hué 48 2018 902 2.000 9,35
2 Krong Pa Gia Lai 69 2018 1.301 2.200 9,35
3 DBucHué1 Long An 49 2019 936 2.445 9,35
4  Ham Pha 2 Binh Thuan 49 2019 979 2.520 9,35
5 Truc Son Dak Nong 45 2019 825 2.500 9,35
6 Apmai Nhiéu tinh 32 2019 612 2.200 8,38
Nguén: GEG, VCBS wdc tinh
MANG THUY DIEN Trong n&m 2024, doanh thu clia mang dién gié dat 327 ty dong (-12% YoY) nhe&

vao (1) San lwong gidm 9% YoY do thay van kém hon cung ky; (2) Gia ban binh
quan giam 3% YoY. Trong nam 2024, GEG dang trién khai xay dung NMTD Eatih
(8MW) vé&i tdng mirc diu tw khoang 300 ty déng.

Trong nam 2025, GEG c6 cac nha may hét han hop ddng mua ban dién. Cu thé
la cac nha may: la Drang 1, la Drang 2, la Drang 3, la Muer 3. Chung téi ky vong
rang GEG va EVN EPTC s& dam phan theo théng tw 07/2024/TT-BCT.

Thuy dién Cong suat (MW) Hé s6 cong suat N&m van hanh
1 la Drang 2 Gia Lai 1,2 62% 1989
2 la Drang 1 Gia Lai 0,6 63% 2002
3 la Drang 3 Gia Lai 1,6 66% 2005
4 la Muer 3 Gia Lai 1,8 49% 2005
5 H'Chan Gia Lai 12 54% 2006
6 Dak Pi Hao 2 Gia Lai 10 48% 2008
7 la Punch 3 Gia Lai 6,6 53% 2009
8 H'Mun Gia Lai 16,2 47% 2010
9 Da Khai Lam Béng 8,1 52% 2010
10 Ayun Thuong Gia Lai 12 48% 2011
11 Dak Pi Hao 1 Gia Lai 5 48% 2014
12 Thwong Lo Hué 6 34% 2015

Nguén: GEG, VCBS wéc tinh
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Doanh thu cia GEG trong nam 2025 ky vong Trong nam 2025, VCBS dw phéng doanh thu cua GEG tang 8% YoY nho

ting trwdng nhe 8% YoY nho cac nha may vao sw hoat ddng n dinh clia cac nha may va gia ban cai thién. Cu thé,

Ig'lic;attéc:‘c_;ng on dinh va gia ban cai thién do ty e Vé san lwong, chung téi dw phéng san lwong dién clia GEG sé dat
1.364 triéu kWh (+1% YoY) trong nam 2025 nho vao (1) Cac nha may
dién NLTT duy tri san lwgng 6n dinh, hé sb cong suét dién gio6 tir 30%-
32%, dién mat troi tr 16%-18%, (2) San lwong thiy dién phuc hoi vé
binh quan 4 n&m gan nhét twong dwong tdng 9% YoY khi El Nino qua
di.

e Veé gia ban, ching téi dw phéng gia ban binh quan ctia GEG ting
7% YoY dat 1.819 VND/KWh v&i giad dinh (1) Dy phong gia ban dién
cla dy an Tan Phu Boéng 1 dat 1.813 VND/kWh ap dung tir 1/7/2024,
(2) Gia ban binh quan mang thdy dién giam nhe 2% YoY so v&i nam
2024, (3) Ty gia USD/VND tang 2% YoY.

Hinh 1: Dw phéng doanh thu, LNG va GPM (%) ctia GEG (ty dénq) Hinh 2: Dw phéng san lwong cac loai hinh ctia GEG (triéu kWh)

3,000 - 60%

700
2,500 - - 50% 600
2,000 - 40% 500
1,500 - 30% 400
1,000 L - 20% 300
500 - 10% 200
2021 2022 2023 2024 2025 0 L
s Doanh thu (ty ddng) == LNG (ty déng) GPM (%) 2021 2022 2023 2024 2025
B Thuiy dién ®Dién mattroi = Dién gio
Ngudn: GEG, VCBS téng hop va dw phéng Ngudn: GEG, VCBS téng hop va dw phéng

Doéi véi dw an thay dién Ea Tih (8MW), dwa trén quan diém than trong,
ching t6i ky vong nha may sé bat dau van hanh chinh thirc tir dau nam
2027. Khi NMTD Ea Tih di vao van hanh, céng suat mang thiy dién cia GEG
sé tang trwdng 10% so va&i hién tai.

Dw an dién gié Tan Pha Dong 1 ky vong ap Vé gia dién cta dw an dién gié Tan Phi Dong 1 (100MW), dw &n van hanh t

dung gia méi tir 1/7/2025. thang 5/2023 v&i gia tam bang 50% so véi gia tran khung gia dién chuyén tiép,
VCBS wéc tinh & mirc 908 VND/kKWh. Vao ngay 17/3/2025, GEG cho biét da
hoan tAt dam phat va ky két cac bén ban Téng va Bién ban thanh phan cho dw
an dién gié Tan Phu Béng 1. Noi dung chinh nhu sau:

e Giaban dién: 1.813 VND/kWh (twong dwong 99,8% gia tran theo khung
gia dién gi6 chuyén tiép ctia Quyét dinh s6 21/QD-BCT ban hanh ngay
7/1/2023.

e Hoi t6: GEG wdc tinh sé ghi nhan khodng 400 ty ddng tién phat sinh do
chénh léch gilra gia dién mdi va gia tam trong giai doan van hanh truéc
do.

Dwa trén quan diém than trong, chung t6i dw phéng gia ban dién maéi ctia Tan
Pha Béng 1 dwoc ap dung vao ngay 1/7/2025. Déi v&i khoan lgi nhuan bat
thwong, ching téi chwa phan anh vao mé hinh dinh gia.
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Phwong hwéng gidi quyét dw an BPMT Dirc

Hué 2 (39.2 MWp)

GEG c6 ké hoach m& rong cong suat voi

nhiéu loai hinh

Van dé phap ly cua dw an dién mat tréi Dirc Hué 2 (49MWp). Dy an Bic Hué
2 dwoc cap Chu trwong dau tw vao thang 1/2022. Tuy nhién trong QHD 8 va Ké
hoach QHD 8, du an Brc Hué 2 khdng nam trong danh sach phat trién nén dw
an ton tai rdi ro. Trong BCTC Q4/2024 ctia GEG ghi nhan khoan chi phi xay dung
dé dang ctia dw an khodng 240 ty ddng. Doanh nghiép cho biét trong truwéng hop
xuét nhét cé thé tién hanh trich lap dw phong gia tri da dau tw. Hién tai, dw thao
dé an QHD 8 diéu chinh da bd sung dyw an BMT Bic Hué 2 vao quy hoach.
Chung t6i cho rang dw an dién miét troi Pirc Hué 2 ¢6 thé tim dwoc phwong
an trién khai kha thi thay vi phai tién hanh trich 1ap dw phong.

GEG c¢6 ké hoach mé& rong va da dang héa ngudn dién trong giai doan 2025-
2030 nhuw sau:

e Dwandién gi6é VPL 2 (30 MW) tai Bén Tre c6 san lwong ky vong khoang
92 triéu kWh/nam, véi tbng vén dau tw 1.500 ty déng.

e Thuy dién tich nang: GEG dang tim kiém cac du an tiém nang tai mién
Trung va Tay Nguyén nham phat trién loai hinh n&ng lwong nay.

e Dién gié gan b& va xa bo: Doanh nghiép dang nghién cru cac dy an
tai Ddng bang Séng Clru Long va Lao.

e Dién mit trei ap mai: Ké hoach phat trién cong suat 100 MWp véi suét
dau tw khoang 12 ty ddng/MWp, tap trung tai mién Nam va Béc.

e Dién rac: GEG dang xem xét duw an c6 coéng suét khodng 70 MW, véi
suéat dau tw 99 ty ddng/MWp tai Déng bang Séng Ctru Long.

e Duw an Hydrogen tai Tién Giang: V&i quy mé 100 MW, GEG da dwoc
UBND tinh chép thuan chi trwong dau tw va céng nhan 1a nha dau tw
cho giai doan 1 vao quy 1V/2023. Doanh nghiép sé trién khai vao thoi
diém phu hop dé téi wu hiéu qua.

Dwa trén quan diém than trong, VCBS chwa phan anh théng tin vé cac dw
an trén vao moé hinh dinh gia.

Tiéu chi 2024 | % YOY | 2025F | %YOY Thuyét minh
DOANH THU (TY BONG) 2.325 7% 2.507 8% Doanh thu dan dat chinh b&i nhém dién
bién 2.300 7% 2.481 8% Doanh thu ting trwéng dén tir 3 nhém dién
Thay dién 345 -7% 367 6% Doanh thu dw kién tdng nhé sén luong cai thién
X ~ 2 0, Y a - a
Pién gi6 1.081 18% 1.209 129 Df)ar')lh t{?‘u dqul'ﬂen tang trurong 12% YoY nho Tan Phu Béng 1
co gia dién moi
bién mat troi 874 8% 905 4% Doanh thu dw kién tdng nho gia ban cai thién
Khac 25 0% 26 4%
San lwong (triéu kWh) 1.347 9% 1.364 1% San lwong ky vong tang nhe nh& nhém thuy dién
2 > ‘A A 0, A . N a 1%
Thily dién 316 1% 343 9% S::m Iu’cing thay d:,/gn ,phuc ho./ QAYoYlve murc binh quan 4 nédm
gan nhat trong boi canh El Nino qua di
pién gié 647 279 636 29, San lwong dién gi6 duy tri 6n dinh. hé sé céng suat cac nha may

ter 30%-32%
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Dién mat troi 384 4% 385 0% Saln Iu"_o’ng dién mat tréi duy tri 6n dinh. hé sé céng suat cac nha
may tir 16%-18%
Gia ban binh quan (VND/KWh) | 1.707 | -2% | 1.819 7% | Gid banbinh quan giam do san lwong thuy dién (gia ban
thap) tang. gia ban thuy dién dw phong giam
s s Gia ban thay dién dw phéng giam 2% YoY do c6 4 nha may sé
o -29 A N
Thay dign 1.092 5% 1.070 2% | b4t dau dam phén gié moi véi EVN trong ném 2025.
Gia ban dién NLTT dw phéng téng trudng do ty gia VND/USD
Dién gio6 1.671 7% 1.901 14% tdng. gid dinh gia ban TPD 1 ap dung gia dién méi 1.813
VIND/kWh tir 1/7/2025.
Dién mat troi 2276 4% 2351 39, gﬁgban dién mat troi dw phéng téng trirong do ty gia VND/USD
Loii nhuan gop 1.073 -4% 1.164 8%
LNST phuc héi nh& LNG cai thién. dy phéng chwa bao gom
LN rong 92 -36% 227 147% khoang 400 ty chénh léch giilra gia tam va gia dién méi caa
Tan Pha béng 1
Ngudn: Di liéu doanh nghiép, VCBS waéc tinh va dw phong
Pinh gia Chung téi wéc tinh gia muc tiéu dat 16.000 dong/cp, dua trén 2 phwong phap chiét khu

FCFF va SOTP véi ty trong 50/50.

Dinh gia bang FCFF:
FCFF: ty dong 2025F 2026F 2027F 2028F 2029F
NOPAT 769 822 807 786 767
KhAu hao 826 818 834 840 846
Thay d6i WC -87 -43 -18 -6 -6
CAPEX -415 -239 -129 -133 -134
FCFF 1.093 1.358 1.494 1.487 1.473
NPV giai doan 2025-2028F 5.211
NPV giai doan tang trwédng vinh vién (g = 0%) 9.717
Téng gia tri doanh nghiép 14.928
Trir: Vay no rong 9.029
Gia tri VCSH 5.899
S6 lwong CPLH (tr.cp) 358
binh gia 16.386
Dinh gia bang phwong phap so sanh SOTP
Don vi: ty déng Gia tri
Thay dién 2.232
bién mat troi 5.191
bién gio 8.482
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No rong 9.029
Loi ich cb déng thidu sb 1.339
Gia trj VCSH 5.537
SLCPLH (triéu cd) 358
Gia muc tiéu 15.454
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BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh 2021 2022 2023 2024 2025F Can do6i ké toan 2021 2022 2023 2024 2025F
Doanh thu thun 1.381 2.093 2.163 2.325 2.507 Tai san
- Gia v6n hang ban 614 -1.082 -1.043 -1.252 -1.343 +Tién 250 334 229 164 360
Loi nhuan gép 767 1.011 1.121 1.073 1.164 +BTTC ngén han 6 491 233 239 376
- Chi phi ban hang 0 0 -1 0 0 + Phai thu 772 750 829 823 877
- Chi phi quan li DN -114 -160 -158 -135 -146 + Hang tén kho 146 155 127 19 150
Loi nhuan HDKD 653 851 962 938 1.018 + Khéc 142 389 40 36 50
- (L&) / lai ty gia 0 -6 2 0 1 Tai san ngén han 1.316 2.118 1.458 1.382 1.813
- Loi nhuan khac 100 154 73 30 14 + Tai san dai han 10.495 9.965 14.068 13.295 12.752
EBIT 753 999 1.037 968 1.033 + Khéu hao Ity ké -1.584 -2.231 -2.908 -3.699 -4.525
- Chi phi lai vay -384 -592 -842 -786 -749 + Tai san dai han 0 0 0 0 0
LNTT 369 407 195 182 284 +BTTC dai han 100 13 168 174 174
- Thué TNDN -43 -36 -52 -89 -57 + Khéc 561 4.922 438 322 454
LNST 325 371 143 92 227 Tai san dai han 11.156 15.000 14.674 13.791 13.380
- Loi ich CDTS 43 55 6 23 57 Téng Tai san 12.472 17.118 16.132 15.173 15.193
LNST CB CT Me 283 316 137 15 170
EPS (d) 880 880 214 171 422 No» & VCSH
EBITDA 1.167 1.651 1.734 1.759 1.859 + Phai tra (ngén) 315 1.225 75 32 25
Téng trwéng 2021 2022 2023 2024F 2025F +Vay ngén han 408 663 1.415 597 892
Doanh thu -8% 52% 3% 7% 8% + Khac 155 183 189 156 175
LN HDKD 1% 30% 13% 2% 9% No ngén han 878 2.071 1.679 785 1.092
LN Hop nhét 10% 14% 61% -36% 147% + Vay dai han 6.695 9.264 8.682 8.596 8.025
LNST 10% 12% -57% -16% 48% + Phai tra dai han 1.162 154 4 28 28
EBIT 14% 33% 4% 7% 7% No dai han 7.857 9.418 8.686 8.624 8.053
EPS -14% 0% -76% -20% 147% Téng no 8.735 11.489 10.365 9.409 9.145
Téng tai san 60% 37% 6% 6% 0% +Vén diéu 1& 3.037 3.861 4.054 4.225 4.476
No vay 87% 40% 2% 9% -3% + C& phiéu wu dai 0 642 642 642 642
VCSH 8% 51% 2% 0% 5% + Thang dw 38 26 21 21 21
Kha nang sinh 1&i 2021 2022 2023 2024F 2025F + LN gitv lai 303 251 -367 -464 -542
Ty suat LNG 56% 48% 52% 46% 46% +Loi ich CBTS 360 1.352 1.417 1.339 1.451
Ty suat LNST 24% 18% 7% 4% 9% Vén chii s& hivu 3.738 5.630 5.767 5.763 6.048
ROE DuPont 8% 6% 2% 2% 3% Téng ngudn vén 12.473 17.118 16.132 15.172 15.193
ROA DuPont 3% 2% 1% 1% 1%
Ty suat EBIT 55% 48% 48% 42% 41% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT/LNST 114% 110% 136% 198% 125% Tién dau nam 250 334 229 236 360
LNTT /EBIT 49% 41% 19% 19% 27% LNST 325 371 143 92 227
Vong quay TTS 0.1 0.1 0.1 0.2 0.2 + Khau hao Ity ké 414 652 697 791 826
Don by tai chinh 3.3 3.0 2.8 26 25 +Biéu chinh 1.803 -527 223 -43 -41
ROIC 6% 6% 5% 3% 6% + Thay dbi VLD 0 0 0 63 -87
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD 2.542 496 1.063 777 925
Sé ngay tdn kho 91 52 52 37 37 T"STCrE“h Iy. mua 0 0 0 0 0
S6 ngay phai thu 292 133 133 130 124 +DAu tu rong 0 0 0 120 -415
S6 ngay phai tra 91 134 110 8 4 + Khac 6 -485 258 6 -137
Luan chuyén tién 292 51 75 159 157 Tién tir HDDT -5.877 -3.920 -1.621 37 41
COGS/Hang t&n kho 4 7 7 10 10 + Cd tlrc da tra -5.883 -4.405 -1.363 151 511
An toan tai chinh 2021 2022 2023 2024F 2025F +Tang (giam) vén -179 -41 -58 17 -21
TT hién hanh 15 1.0 0.9 1.8 1.7 + No ngén han 3 2 -1 0 0
TT nhanh 1.3 0.9 0.8 1.6 15 + No dai han -193 255 752 -818 295
TT tién mat 0.3 0.2 0.1 0.2 0.4 + Khac 3.494 2.569 -582 -86 571
No / Tai san 0.6 0.6 0.6 0.6 0.6 Tién tir HDTC 3.456 3.993 195 -921 218
No / Vén siv dung 0.7 0.6 0.6 0.6 0.6 Lwu chuyén tién 6.575 6.774 306 -1.842 -515
No / Vén CSH 1.9 1.8 1.8 1.6 15 Tién cudi ndm 135 250 334 229 164

Kha nang TT lai vay 2.0 1.7 1.2 1.2 1.4



VCBS a BAO CAO CAP NHAT

Vietcombank Securities CTCP ‘DIEN GIA LAI - GEG (HSX)

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu béat ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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