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Thuén theo dong chay “xanh”

MUA

Pinh gia lan dau vai khuyén nghi MUA, gia muc tiéu 18,300 dong

BC Lan dau
CTCP Dién Gia Lai (HOSE: GEG) la doanh nghié€p hoat dong trong linh vyt san xuat va cung cap
Gidmuctiéu ey VND 18,300 dién tlr cac ngudn ndng lugng tai tao nhu thuy dién, dién gi6 va dién mét trdi. Doanh nghiép cd k&

Gi hién tai (03/07/25) VND 15,900 hf)ach yé d!nrj hudng md rc}ng hoat qf)ng kinh doan’h phu hc_ﬂ? vGi xu hudng pr)ét trifajn dién tai tao
o o cua chinh phu trong tuong lai. Dua vao phudang phap SOTP va EV/EBITDA, chung toi dua ra

Suat sinh lof 15% khuyé&n nghi MUA d6i véi GEG & mUic gié 18,300 dong/c8 phiéu. Doanh thu va Igi nhun clia GEG

VNINDEX 1,378 du kién s& téng truéng manh mé trong thdi gian t6i vi (1) Hudng Igi véi dinh huding phét trién dién

P/E thitriting (25F, ) 116 tai tao phu hgp vdi QHD VIII diéu chinh; (2) S& hitu bo suu tap cac nha may dién cd Igi thé canh

Vién héa (ty VND) 5679 tranh viing chéc; (3) K& hoach va danh muc phét trién dién i tao nhiéu tiém néng trong tuang lai.

SLCP dang ut hénh (tiéu) 358 i ) ) L . ) o

SLCPtudo gjao dich{tridu) 127 Hu'dng Igi véi dinh hudng phat trién dién tai tao phu hgp véi QHP VIII diéu chinh

% tuan‘mo/ﬂlap(VND)‘ . UAS0/10450 GEG ndm trong nhém nhiling doanh nghiép néng Iugng ti tao hang déu vdi ting cdng sudt 672

KLGD binh quan 90 ngay (triéu CP) 20 \ L AL N s n A wia g

GTGD binh quén 90 ngly (8 D) 3% MWp va 21 nha may dang van hanh bao gém: 87 MW thuy dién, 292 MWp dién mat trGi va ap

% hi nuic ngosi (%) 5353 mai, va 230 MW dién gid. Theo k€ hoach thuc hién Quy hoach dién VIII, tir nay dén 2030, chinh

ph s& tap trung phét trién cac ngudn dién néng lugng i tao, dic biét 13 dién gi6 trén bd va ngoai
5 dong 6n (%) e 1679 khai s& dugc uu tién phat trién. Vdi vi thé la doanh nghiép hang dau trong linh vuc dau tu dién tai
Jera 31 tao, GEG con rét nhiéu du' dia @& phét trién trong tuang lai.
Bén dong gia 1) 61 or e wa P . - <
Toyétddi (%) 205 355 136 GEG s6 hiru "bo suu tap” cac nha may dién c6 Igi thé canh tranh virng chac

Todoive \WHndex (%) 82 53 >4 Vi kinh nghiém va chuyén mon cao, mdi loai hinh ngudn dién GEG du tu déu ném gitf Ioi thé

canh tranh viing chic. Cu thé, véi thlly dién, cac nha may déu la thiy dién nhé nén dugc cam két

1400 20,000 gia ban va mang lai dong tién &n dinh khoang 300 ty dong cho cdng ty. Véi dién mét trdi, cac nha
1333 15,000 may déu dat dugc ca ché gia FIT kip thai véi nhiéu uu diém vuct trdi. Vi mang dién gio, GEG I
}ggg 10000 mat trong nhiing doanh nghiép tién phong hang dau trong linh vuc nay; trong d6 nha may dién gio
1150 Tan Phti Bong 1 (100 MW) da dat dugc gia ban chinh thiic cao han gan gap doi, khién Igi nhuén
1080 5000 clia GEG téng Ién mUic nén cao han tir nam 2025 trd di.

1,000 + T T T + 0

S S SR K& hoach va danh muc phat trién dién tai tao nhiéu tiém nang trong tuong lai
\\q’ RN R S\

Trong ngan han, doanh nghiép dang tim ki€m co hdi M&A céc du’ an thiy dién nho, nhu' du' én Ea-
VN Index GEG VN EQUITY Tih (8.6 MW) dugc ki vong s& van hanh vao Q4/2025 va tiép tuc thuc hién hai du an dién mat trgi
PUic Hué 2 va dién gid V.P.L 2. B&n 2030, GEG dang c6 k& hoach phét trién khoang 3,000 MW dién
tai tao trong QHD VIII diéu chinh gom nhiéu loai nhu: Dién gid, dién mat trdi, thiy dién va cac loai

Ngubn: Bloom!
k b= hinh dién khéc.

Rui ro: (1) Rui ro chung nganh dién (2) Diéu kién thdi tiet; (3) Rai ro [3i suat va can dai tai chinh.

Nam 2022 2023 2024 2025F 2026F

Doanh thu (ty VND) 2,003 2,163 2,325 3,190 2,760

Nam Hoang LN tlf HBKD (ty VND) 420 197 180 1,147 854

LNST hdp nhét (ty VND) 371 143 92 572 420

& (84-28) 5808-7603 EPS (VD) 830 214 174 767 564

54" nam.h@shinhan.com BPS (VND) 13,290 12,749 12,350 12,957 13,150

OPM (%) 20.1 91 7.7 36.0 309

NPM (%) 177 6.6 40 179 152

\ @-?‘E]’.- @ ROE (%) 6.6 25 16 9.0 6.2

‘ ’. "*'!-; @ PER (x) 18 39.1 105.1 239 R4

i PBR (x) 14 12 15 14 14

g ﬁL EV/EBITDA (x) 108 98 83 33 32

Nguon: Dif lifu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY CTCP bién Gia Lai (GEG)

Ngay 03 thang 07 nam 2025

Tong quan doanh nghiép
Lich sir hinh thanh va phat trién

GEG la mét cong ty hoat dong chdi yéu trong linh vuc san xudt va cung cap dién tlr cac ngudn nang lugng tai
tao (NLTT) va da dugc niém yét trén S Giao dich Chiing khodn TP.HCM tlr thang 09/2019. Cong ty da dat
dugc nhiing thanh tut dang chi y trong ndm 2024 khi cung cip tong cdng gan 1.4 ty kWh (+9.3% YoY) dién
vao luGi dién quéc gia.

Trudc day, GEG la mdt nha san xudt dién 100% von nha nudc thanh Iap nam 1989 tai tinh Gia Lai. Tuy nhién,
cdng ty @& chuy&n minh va trd thanh mot nha san xudt nang lugng ti tao ndi bat, véi hé thdng hoat ddng gom
12 nha may thuy dién nho, 5 trang trai dién mat trdi, 35 hé thong dién mat trGi ap mai, va 4 trang trai dién gid
Vi tBng cdng suét 672 MW. GEG da cling tham gia vao xdy dung ha tang truyén tai dién va hé thdng chiéu
sang adng cdng, 18p dét thiét bi dién va may mdc cho cac nha mdy dién. K& tir khi trd thanh cong ty b phén tir
thang 9/2010 va chinh thitc giao dich trén S& Giao dich Chiihg khoan TP.HCM (HOSE) tir thang 09/2019, GEG
d3 ¢6 nhiing budc phét trién manh mé va 13 thanh vién clia TAp doan Thanh Thanh Cng (TTC) tir ndm 2013.

Ca ciu o3 diong GEG Ca cau cong suat thiét ké clia GEG

8

= JERA Thanh Thanh Cong = DEUG = Khac = Thay dién Pien mat troi = Pién gio

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam, cap nhat dén 31/03/2025 Nguon: Dt liéu cong ty, Shinhan Securities Vietnam, cap nhat dén 31/12/2024

GEG ban dau hoat ddng trong linh vut thly dién va bat dau phét trién mang dién mat trdi manh mé vao ndm
2018 theo dinh hudng khuyén khich phat trién cac du n dién mét trdi tai Viét Nam. Cac nha méy dién mét troi
clia GEG dudgc hudng co ché gia FIT khi van hanh truc 31/12/2020 véi mic gia ban 9.35 Uscent/kWh, va mirc
gia 8.38 Uscent/kwh cho dién ap mai. Do do, ty trong doanh thu clia dién mat trdi tang tir 9% nam 2018 Ién
57%-59% vao cac ndm sau dé va duy tri 6n dinh.

Qua ndm 2021, cdng ty bt dau tAp trung phat trién dién gi6 theo dinh huGng cla chinh ph, va cg ché gia FIT
giong nhur cg ché ap dung cho dién mét trGi trudc do. Cac du an van hanh trudc 12/2021 s& dugc hudng gia
FIT véi ti suét hoan vén ndi bd (IRR) cao. Véi kinh nghiém phat trién dién mét trSi trudc d6, GEG da kip thdi van
hanh thuong mai 3 du’ an dién gi6 huting oo ché gia FIT 8.5 UScent/kwh — 9.8 UScent/kwh, bat dau dong gop
doanh thu vao 2021. Tt nam 2022, ty trong doanh thu dién gi6 da vugt qua thiy dién va dong gop 46% vao
t6ng doanh thu clia GEG trong nm 2024. Trong khi d6, ty trong doanh thu dién mét tr&i va thly dién [an lugt
giam xudng con 37% va 14% trong nam 2024.
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BAO CAOCONG TY CTCP bién Gia Lai (GEG)

Ngay 03 thang 07 nam 2025
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Ngun: DI liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Cong suat nang lugng tai tao clia cac doanh nghiép niém yét (MW)
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Nguon: D{f liéu cbng ty, Shinhan Securities Vietnam, cap nhat dén 31/12/22024
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Cong suat dién gio trén b va ngoai khai 2024 va 2030 theo 2 kich ban

[Viét Nam / Tién ich]

CTCP Bién Gi Lai (GEG) Ngay 03 thang 07 ndm 2025

Quan diém dau tu

1. Dinh huéng phat trién phi hop véi Quy hoach dién VIII diéu chinh

Quy hoach dién VIII diéu chinh dugc phé duyét ngay 15/04/2025 va ké hoach thuc hién QHD VIII diéu chinh
dudgc nhanh chéng thdng qua vao thang 6/2025 véi su tap trung vao ddy manh phét trién cac ngudn dién téi
tao nhu; dién gio, dién mat trGi va cac ngudn dién khac nhu' Pin luu trif, thiy dién tich nang, dién sinh khdi,
dién linh hoat. Trong d6, muc tiéu cong sudt 2030 theo hai kich ban cd sd va cao clia dién gid va dién mét trdi
[an Iugt la 32,066 — 55,061 va 46,459 — 73,416 MW, tuang Ung vdi toc do tang trudng CAGR [an lugt la 41% va
25%.

Vi vi thé [3 mét trong nhiing doanh nghiép dinh hudng phét trién dién ti tao, cling véi k& hoach trién khai

nhiéu du’ an ngudn dién tai tao trong nhiing ndm tdi, GEG dugc ki vong sé hudng Igi trong trung va dai han véi
sur tdng truéng manh mé vé doanh thu va Igi nhuan trong nhiing nam tdi.

Ca cau nguon dién theo 2024 - 2030

(Mw)
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Nguon: QHD VI diu chinh, Shinhan Securities Vietnam Ngun: QHD VIII diu chinh, Shinhan Securities Vietnam

Nhiéu chinh sach da va dang du'gc ban hanh nham thao g& nhiéu kho khin — Nha may dién gi6 Tan
Phi1 BPong 1 da dam phan thanh cong du'gc mirc gia méi cao gan gap doi.

Sau giai doan gid FIT h&p dan, nhiéu du &n dién mét trdi va dién gié d& nhanh chong trién khai. Tuy nhién, véi cic
du &n chua kip van hanh dé huéng gia FIT, s& phai ap dung khung gia chuyén tiép cho nhom dién tai tao dudc
ban hanh vao ngay 01/07/2023. Khung gid mdi nay cd muc giam 21-29% so véi biéu gia FiT khién cho déu tu
Va0 phét trién ngudn dién ti tao trd nén kém hap dan.

Chiing t8i tin réing dé cd thé dat dugc muc tiéu Net zero 2050, chinh phli cin phai nhanh chdng tao diéu kién
d& phét trién ngudn dién “xanh” nay. Trong thdi gian gan day, chiing tdi nhan thay nhidu chinh sach ducc ban
hanh, 13 cd s§ d& nhdém dién ti tao khdng chi o cd ché gia hap dan hon ma nhiéu vén dé phép ly khac s&
dudc théo g8, thu hut dugc nhidu chl d3u tu tiép tuc tham gia phat trién ngudn dién xanh nay.

Déng chiy, nha may dién gié Tan Phu Dong 1 clia GEG da trd thanh nha may dau tién thanh cong dam phan
dugc khung gia ban dién mdi (1,813 dong/kWh) cao gan gap di so vdi gia hién tai. Pay la bu'dc quan trong

cho théy su’ chuyén minh rd rang ctia nganh dién véi quyét tam thao g cta chinh phu ciing nhw
no luc tién phong clia GEG trong linh vu'c dién tai tao.

5 1 € Shinhan Securities
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Co ché mua
ban dién truc
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Thong tu
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[Viét Nam / Tién ich]

CTCP Bién Gia Lai (GEG) Ngay 03 thang 07 ndm 2025

Bang: Mét s6 chinh sach tiéu biéu tac dong tich cuc dén nhom dién tai tao

Tom tat Tacdong

Quy dinh vé od ché mua ban dién truc tiép gitaDanvi  Tao cd hdi d& cac don vi phat dién NLTT tim kiém KH va thda
phét trién dién NLTT véi KH st dung dién I6n. Ca ché thuan muc gia phu hdp, tang tinh canh tranh cho thi trudng,
mua ban dién gom 2 hinh thirc chinh la qua IuGi dién la budc dém dé thi trutng dién Viét Nam hudng dén thi
quadc gia hoac qua dung day két ndi riéng. truling ban Ié canh tranh trong tucng lai.

Quy dinh phueng phép xac dinh gid phat dién, hdp dong  HuGng dan dé xac dinh gid bén dién chinh thiic cho nhém
mua ban dién. dién truyén thong ndi chung va nhém NLTT ndi riéng

Tao tién dé rG rang cho cht dau tur 1ap ké hoach dau tu hgp

Khung gia phat dién cho dién mat trdi dugc ban hanh I, thiic dy dau tur manh mé hon vao dign mét tr

EVN tang gia ban & dién 1én 2,204.07 dong/kWh Cai thién tinh hinh kinh doanh clia EVN, tir d6 tao diéu kién
(+4.8% s0 vdi mutc hién tai, mic tang tuong tu’ hoi dau tu thém ngudn dién, ha tang truyén tai cling nhu' ho trg
thang 10/2024 ban hanh khung gia mua dién tai tao phl hgp,...

Khung gia phat dién gié dugc ban hanh. Dién gi6 trén
dat lien, mc gia t6i da (chua bao gom thué GTGT) clia
khung gia phat dién ndm 2025 cho khu vuc mién Bac,
Trung, Nam [an lugt I3 1,959.4 dong/kwh, 1,807.4
dong/kWh va 1,840.3 dong/kwh.

Tao tién d:é ro rang cho chi dau tur [3p k€ hoach dau tu hgp
ly, thiic day dau tu manh mé han vao dién gio.

Ngudn: MOIT, EVN, Shinhan Securities Vietnam

2. GEG s6 hifu "bd suu tap” cic nha may dién co Igi thé canh tranh vitng chic

a. Mang thuy dién: Nha may thily dién nho véi gia ban dugc cam két mang lai dong tién
on dinh cho GEG

GEG 6 tBng cng 12 nha méy thiy dién tdng cdng sudt 81 MW, cdng suét dudi 30MW. Cac nha méy chl y&u nam
& tinh Gia Lai thudc Iuu vuc S8ng Ba. Do dia hinh khu vuc ndy nhd, ngan va doc nén chi cd thé tan dung toc do
dong chay tir cao dé& phét dién chi khng thé xdy dung ho chifa I6n. Vi thé, san lugng clia cac nha méy nay déu
phu thudc nhiéu vao tinh hinh thiy van

Bang: Danh sach cac nha may thiy dién dang du'gc van hanh clia GEG

San lugng trung
Nam Tén Piadiém Cong suat (MW) binh (triéu kWh)
1989 Ia Brang 2 Gia Lai 1.2 6.4
2002 Iabang 1 Gia Lai 0.6 33
2005 Ia bréng 3 Gia Lai 1.6 8.2
2005 Ia Muer 3 Gia Lai 1.8 7.2
2006 H'Chan Gia Lai 12 59.3
2008 D3k PiHao 2 GiaLai 10 36.8
2009 Ia Puch 3 Gia Lai 6.6 27.1
2010 H'Mun Gia Lai 16.2 71.2

Lam

2010 ba Khai Pong 8.1 55.3
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CTCP Dién Gia Lai (GEG)

Ayun Gia Lai
Thugng

Ddk PiHao 1 Gialai

Thugng LG 2 Hué

12

Ngay 03 thang 07 nam 2025

214

42.9

19

Ngudn: Dir liéu cong ty, Shinhan Securities Viemam

V& gia ban, day la cic nha méy thly dién cdng sudt dudi 30MW nén dugc hudng biéu gia chi phi trénh dudc,
dugc xac dinh trudc va cb dinh trong suct ca ndm, gilip cho GEG cd gia ban dién cao hon so vdi nhiéu nha may
thuy dién I6n. Cu thé, gid ban dién trung binh clia cic nha méy thuy dién clia GEG trong 5 ném qua 1a 1,263
dong/kwh trong khi cac nha may thuy dién khac chi & mdc 800-1200 dong/kWh. Ngoai ra, cac nha may thuy dién
nho cling dugc EVN cam két mua lai toan b san Iugng va khong phadi tham gia thi truGng phét dién canh tranh
nén ap Iuc canh tranh vdi cac ngudn khac la thap.

Tai PHCD 2025, theo chia sé ctia ban lanh dao, cac nha may thly dién nhd clia GEG da hét hgp dong 20 ndm sé
ap dung mic gia ban mdi tam thai (749 dong/kWh; -20% so vdi gia tranh dugc); tuy nhién day chi la miic tam
thdi va cling giong vdi trudng hgp clia dién gid Tan Phi Bong 1. Cong ty ky vong sé dam phan lai mlc gia cao
han trong tuang lai.

Bang: Biéu gia chi phi tranh dugc 2025

Mua kho Mua mua
. Gio Gis | Gio Gi3 Gig | Phan
Gid cao bi ~ N ~ dién
diém inh thap cao binh thap nang
thuéng | diém diém | thuong | diém du
Gia dién
nang
(d/kWh)
Mién Bic | 726 726 | 725 | 703 | 704 | 702 | 351
Mien 729 729 | 729 | 707 | 708 | 700 | 353
Trung
Mien 749 749 | 748 | 727 | 727 | 726 | 363
Nam
Gia cong
suat cho
a3 1,932
mién
(d/kWh)

Ngudn: EVN, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Bién G i (GEG) Ngay 03 théng 07 ném 2025
Gia ban trung binh thily dién cia GEG kha cao (nghin Doanh thu va ty trong thiy dién 2020-2024
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2023 ©TB 3 nam
@ Ty trong trén téng doanh thu

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Cd cau chi phi ctia thuy dién chu yéu la chi phi khau hao va chi phi [gi vay. Trong nhiing nam tdi, mét s6 nha may
thuy dién clia GEG s& hét khau hao, giip cho Igi nhudn clia mang cai thién. Dong tién mang thuy dién clia GEG &n
dinh & khoang 300 ty dong/nam. Tuy nhién trong tuong lai, GEG du kién s& giam ty trong dong gop cua thly dién
vi s tAp trung cho phét trién cac ngudn dién tai tao khac nhu' dién gid, hydrogen hay dién rac,...

b. Dién mit troi: Lgi thé suat dau tu thap dén tir chudi gia tri khép kin.
Hién tai GEG dang s& h{tu 5 nha méy dién mét trdi tng cdng suat 260 MWp va dién mét trdi 4p méi cdng suét
32 MWp, vdi tong doanh thu 2024 dat 862 ty dng, chiém ty trong 37% trong ca cAu doanh thu. Sau khi tham
gia linh vuc dién mat trdi vao 2018, 5 nha may dién mat trdi clia GEG déu hudng gia FiT hap dan 9.35
UScent/kWh trong 20 nam vdi IRR la 13-14%.

Cac nha mdy dién mat trdi clia GEG c6 nhiéu uu diém vuot troi

Khi dau tu vao dién mét trd, hai yéu t5 quan trong can xem xét dé quyét dinh hiéu qua hoat dong d6 la suat dau
tur va vi tri thuan lgi. Sudt dau tu thap sé khién cho chi phi khau hao thap vi day la chi phi chi€ém phan 16n trong co
céu chi phi. Vi trf thuan Igi s& gilip cho cac nha may duy tri san lugng d&u ra cao va n dinh.

Suat dau tu cac du an dién mat trdi clia GEG tir 18 — 20 ty /MW trong khi cac nha may dién mat trgi khac
thuGng c6 sudt dau tu khoang 22 ty/MW. Vdi sudt dau tu thap, chi phi khau hao (chi phi chiém khoang 80% gia
vOn clia mang dién mat trdi) sé thap va gidp cho bién gdp clia GEG duy tri § miic cao. Li do GEG cd suat dau tu
thap hon trung binh nganh dén tir chudi gid tri khép kin clla GEG & mang dién mét trdi ndy. Véi kinh nghiém va
chuyén mon cao clia ddi ngti ban [3nh dao va nhan vién, GEG chli dong xay dung toan b chudi gié tri tir khau tim
ki€m, tu van M&A cho dén thi cong xay dung, va quan Iy van hanh nha may.

V& vi tri dia ly, cic nha mdy dién mét trdi clla GEG ndm & nhiing ndi ¢d lugng blic xa mét trdi cao va 6n dinh tir
4.6 — 5.3 kWh/m2/ngay cao han so vdi trung binh bl xa tai Viét Nam la 4.6 KWh/m2/ngay. Dac biét nha may
Ham Phu 2 & Binh Thuan va Tric Son 6 Dak Nong ¢d bic xa rat cao, thudc nhitng ndi ¢d birc xa cao nhat tai Viét
Nam.

Ngoéi ra, trong giai doan phat trién manh mé dién mét trdi nhd chinh sach gid FIT uu dai cta chinh ph, cdng véi
rao can gia nhip clia mang dién mét troi thap, trong khi ha tang Iudi dién khdng phét trién theo kip. Do @6, tai mdt
50 khu vuc nhu Binh Thudn d3 xay ra tinh trang qua tai, tc nghén Iudi dién. Tuy nhién, do GEG dét nhiéu nha
may tai nhiéu vi tri khéc nhau, rti ro bi cat giam cdng sut la thap.
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[Viét Nam / Tién ich]
CTCP Dién Gia Lai (GEG)

Chudi gia tri mang dién mét troi

Ngay 03 thang 07 nam 2025

Phat trién DA &

M&A

Tim kiém/tw van M&A

Phap Iy & Thiét ké

Tuw van thiét ké, tw
van chuyén nganh

Thi cbng xay dwng

Xay 1&p, co khi, tong

Van hanh & Kinh
doanh thwong mai

Quan ly van hanh, thi
nghiém dich vu, ki

dw &n NLTT d@idn.. AT EE? thuat, ...
Ngudn: Dir liéu cong ty, Shinhan Securities Viemam
Bang: Cac nha may dién mat troi dang van hanh clia GEG
oo m . gn , sy San lugng
A A. A Tongdau  Suatdau  Bicxa Gia ban %
Dia diém &'33 "3“3" :ag:r‘: van ity e (ty (KWh/m2/  (Uscent/k t(rr"'%b'“h
P dong) dong/MW)  ngay) Wh) W)
Phong DiEn  Hué 48 2018 902 18.8 4.6 9.35 63
Krong Pa Gia Lai 69 2018 1,301 18.9 52 9.35 91
blc Hué 1 Long An 49 2019 936 19.1 49 9.35 64
Ham Phu 2 Binh Thuan 49 2019 979 20.0 53 9.35 64
Trlic San Dak Nong 44 2019 825 18.8 51 9.35 59
Dién ap mai 34 2019 612 18.0 5.2 8.38 42
Tong 292 383

Ngun: DI liéu cong ty, Shinhan Securities Viemam

C

Pién gio: Mt trong nhiing doanh nghiép tién phong hang dau trong mang dién gio

GEG hién dang van hanh 4 du &n dién gi6 véi tong cdng sudt 230 MW, trong d6 6 3 du &n dién gié van hanh
trutc thang 10/2021 nén dugc hudng gia FIT*. Cac nha may dién gio clia GEG sl dung turbine V150-4.2 MW clia
héng Vestas, phii hdp cho khu vuc ¢4 t8c db gié thép phd bign nhu & Viét Nam (6 — 7.5 m/s). Gidng nhu dién mét
trdi, dién gi6 cling phu thudc vao thai tiét nhung san Iugng san xudt hing ndm nhin chung van on dinh.

Bang: Cac nha may dién gié dang van hanh clia GEG

bin didm  on9 Ngay vén Iﬁ??fau Sustdautw S Gia ban
. (MW) hanh déng) (VNDbn/MW) (m/s) (Uscent/kWh)
Tan Phi Bong 2 Tién Giang 50 T10/2021 2,250 45 6.7 9.8
VPL 1 Bén Tre 30 T10/2021 1,320 44 6.8 9.8
Ia bang 1 Gia Lai 50 T10/2021 2,050 41 6.7 8.5
Tan Phi bong 1 Tién Giang 100 Q2/2023 4,500 45 6.7 1,813 dong/kWh

Nguon: D{ liéu cong ty, Shinhan Securities Vietnam

Tinh dén thang 12/2024, GEG cd cong suat dién gid I6n nhat trong tat ca cac doanh nghiép niém yét. Mt trong
nhiing Igi thé gilip GEG dat dugc nhitng thanh tuu tir mang dién gid cd thé k€ dén nhu:
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[Viét Nam / Tién ich]

CTCP Bién Gi Lai (GEG) Ngay 03 thang 07 ndm 2025

1)  DGi ngli ban ldnh dao va nhan vién giau kinh nghiém va Ki thuat cao: Thira hudng kinh nghiém tlr chay
dua dau tu' xay dung van hanh dién mét tréi @€ kip hudng g ché gia FIT, GEG tiép tuc thanh cdng trong
viéc van hanh 3 nha may dién gi6 Tan Phli Dong 2, VPL 1 va Ia bang 1 trudc thdi han cudi cling hudng
d ché gia FIT cua dién gid.

2) Dién gi6 cd muc d canh tranh thap hon so vdi dién mat trdi, do rao can gia nhap cao. Cac nha may dién
gid yéu cau von dau tu ban dau I6n hon rat nhiéu so vai dién mat trdi, sudt dau tu clia dién gio 40 -50
ty/MW so vdi dién mét troi chi khodng 20 ty/MW. Cu thé do mdi turbine dién gid c6 cong sudt kha I6n
phd bién tir 3-5MW, cac du’ an dién gid thuding cd cdng sudt trén 30 MW trong khi dién mét trai ducc
céu tao tr nhitng tm module gibnhg nhau véi cdng sudt nhd (100-500W). C4 thé théy, dién gié la finh
vuc thi cdng doi hai ki thudt va tinh chuyén mon rat cao so vdi dién mat trdi, vi thé khong phai doanh
nghiép ndo cling c6 thé dé dang phét trién.

3)  Khaning tiép cin ngudn vén gia ré: Ban chét clia nganh néng lugng la can rét nhiéu von dé dau tu phat
trién du’ n. Hau hét cac du &n dién mét trdi va dién gid hién nay cd ty trong ng vay khoang 60%-70%.
Tham chi dau tu dién gid con yéu cau von dau tu 16n han so véi dién mat trdi. Vi thé, viéc ti€p can dugc
nguon von gia ré (nguon von xanh) s la Igi thé rat I6n cla doanh nghiép.

Mirc gia ban mdi gitip Nha may dién gio Tan Pha Dong 1 tang gan gap do6i doanh thu

Vao thang 4/2024, GEG da cong bo thoa thuan vai EVN miic gia ban dién cho Tan Phu Dong 1 la 1,813
ddng/kWh gan gap d6i muic gia chuyén tiép hién tai, va nhén dugc khoan hoan t6 gan 400 ty dong cho 2 ndm
phat dién. Vi mirc gia nay, doanh thu clia nha may sé tang tir khoang 250 ty Ién dén han 500 ty dong trong
cac ndm tdi chura tinh dén khoan hoi t6 da dugc ghi nhan trong 2025, gilip doanh thu ca cong ty tdng hon
10%.

San lugng dién gio theo nha may udc tinh (triéu kWh) Doanh thu dién gio theo nha may udc tinh (ty dong)
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m|aBang ®Tan Phiboéng 2 VPL1 Tan Pha Dong 1 mlaBang ®Tan PhiDong 2 VPL 1 Tan Phu Dong 1

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Nha may

[Viét Nam / Tién ich]

CTCP Bién Gia Lai (GEG) Ngay 03 thang 07 ndm 2025

3. K&hoach va danh muc phat trién dién tai tao nhiéu tiém ning trong tucng lai

GEG hién dang cd danh muc tiém n&ng phét trién déh 2030 tng cdng khoang 3000 MW, gom 315 MW thiy diién,
731 MW dién mét trdi, va hon 2,073 MW dién gi6, va cac loai hinh khac nhur dién rac, thly dién tich nang, dién
sinh khéi,... Cac du' an chua dugc chia sé cu thé, va cng ty rét tu tin cd thé d&u thau thanh cdng dua vao kinh
nghiém cling nhu’ @& chl ddng theo dudi nhitng du’ &n nay. Trong ngan han, GEG hién dang phét trién cac du' an
sau:

Thily dién: GEG tip trung phat trién hodc M&A cac nha méy thly dién nhd (dudi 30 MW). Cong ty dang tap
trung hoan thién phép ly tai Nha may thly dién Ea Tih tai tinh Dak Lak. Du’an nay ¢d cdng sudt 8.6 MW, da ducc
Dién Gia Lai mua lai tir thang 8/2023, san lugng trung binh khoang 35 triéu kWh/ndm, du kién van hanh cudi
2025.

Ngoai ra, cong ty du’ ki€n thoai von khai thiy dién TruGng Phu va ki vong ghi nhan Igi nhuan trong Quy 2/2025
khoang 100 ty, nguyén nhan do cdng ty mudn tap trung vao nhiing du an dién tai tao I6n hon cd kha nang sg hitu
chi phdi.

Pién mat troi: GEG hién dang phét trién nha may dién mét trdi Dlic Hué 2 cdng sudt 49 MWp. Du' an d& nam
trong ké hoach thuc hién QHD VIII diéu chinh thdo g& theo Nghi quyét 233/NQ-CP, hién dang trong giai doan diéu
chinh thiét k€ va du kién COD vao cudi nam 2025, theo chia sé clia ban lanh dao.

Dt Hué 2 dugc xay I3p sat bén nha may Dlic Hué 1 nén cac thong s6 ki thudt gan nhu tuong ddng. Chiing tdi ki
vong von dau tu cho DUrc Hué 2 sé thap han so vdi Bl Hué 1 do st dung chung ¢d s@ ha tang va cong nghé co
phan cai thién han, udc tinh san lugng trung binh hdng ndm 70 triéu kWh, gia ban dang dugc dam phén theo
khung gia clia EVN. Hién khung gia tran cho dién mét trdi mdt dat khong pin luu trir khu vuc mién Nam [a 1,012
dong/kWh cho khu vuc mién Nam, va 1,149 dong/kWh vdi pin luu trir. Ngoai ra, Bic Hué 2 cling dang du tinh
ban dién qua DPPA vdi mét s6 khach hang FDL

Pién gio: GEG du kién phét trién dién gié VPL 2 cdng suét 30 MW, véi IRR du’ kién 11%, ki vong chi phi dau tu's&
thap han do st dung cling hé thdng may bién dp ngam vdi VPL 1. V& dai han, cong ty cling tich cuc nghién ciu va
hoan thién phap ly cho DA Nang lugng Dién Gid két hgp san xuat Hydrogen tai Tién Giang; tiép tuc tim ki€m doi
tc, thuc hién thu tuc phap Iy can thiét dé trién khai du an dién gi6 tai Lao.

Bang: Cac nha may co ké hoach dua vao van hanh trong tuong lai gan

San lugng
trung binh

Ngay Tong
van dau tu
hanh (ty (tr

du kién  dong) h/nam)

Suat dau

tu (ty
dong/MW) KW

Cong
suat
(Mwp)

Dia

Loai hinh - IRR
- diem

Ea Tih
blc Hué 2

V.P.L2

Thay dién Ddk Lak 8.6 Q4/2025 290 33.7 35 NA

bién mat trai Long An 49  12/2025 NA NA 70 10%
Ee'f” 9iogan  pan Tre 30 NA  NA NA NA 11%
Ngudn: D liéu cong ty, Shinhan Securities Vietnam t8ng hdp va udc tinh
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Bién Gia Lai (GEG)

Ngay 03 thang 07 nam 2025

KQKD Q1/2025 va dy phdng 2025F-2026F

Tiéu chi Q1/2025 Q1/2024 % YOY Nguyén nhan
San lugng dién (triéu 330 404 -18% Cbu yéu dp dier] gio gan bd dau nam nay
kWh) yéu han cung ky
Thay dién 32 27 19%
Dién mit trdi 92 101 9%
Dién gio 206 276 -25%
Doanh thu (ty déng) 1113 739 51% Chu yéu do mang dién gid véi nha méy
o TPD 1 c6 doanh thu tang 83%. Cu thé,
Thuy dién 61 57 7% nhd khoan hoi t3 400 ty ddng va gia ban
Dién mit trai 210 224 -6% dién chinh thic & mdc 1,813 dong/kWh
L (t&ng gan gap doi)
bién gio 822 448 83%
Khac 20 10 100%
Loi nhuan gdp (ty dong) 826 418 98% Chu yéu do khoan hoi t6, gia ban dién
o o . chinh thifc cao han cia TPD1, va chi phi lai
Lgi nhuan HDKD (ty dong) 24.5 51  380%  vay giam khoang 58 ty dong
LNST cty me (ty déng) 378 90 320%

Du phéng két qua kinh doanh GEG 2025F-2026F

2022 2023 2024 2025F 2026F

San lu'gng (ty kWh) 1,013 1,193 1,352 1,370 1,367
Dién gio6 319 509 647 640.9 638.8
Dién mat troi 336 328 389 383 382
Thay dién 358 356 316 346 346

Doanh thu (ty déng) 2,093 2,163 2,325 3,190 2,760
Dién gio 691 916 1058 1756 1359
Dién mat troi 730 728 862 891 894
Thay dién 440 370 327 394 375
Khac 232 149 78 149 132

Lgi nhuan gop (ty dong) 1,011 1,120 1,073 2,013 1,592

Lgi nhuan tir HDKD (ty dong) 851 961 938 1,758 1,394

LNST cty me (ty déng) 316 137 115 507 373

Bién Ioi nhuan (%)

Bién Igi nhuan gop 483 51.8 46.2 63.1 57.7
Bién Igi nhuan tir HDKD 40.7 44.4 40.3 55.1 50.5
Bién Igi nhudn rong 17.7 6.6 4 17.9 15.2

Tang trudng (%YoY)

Doanh thu thudn 51.6 3.3 75 372 -13.5
Pién gi6 457 33 16 66 -23
Dién mit trdi -1 0 18 3 0
Thay dién 3 -16 -12 20 -5
Khac 153 -36 -48 91 -11

Loi nhudn tiar HDKD 30.3 12.9 -2.4 87.4 -20.7

LNST cty me 11.7 -56.6 -16.1 340.9 -26.4
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[Viét Nam / Tién ich]

CTCP Bién Gi Lai (GEG) Ngay 03 thang 07 ndm 2025

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 18,300

Chuing toi dua ra dinh gia lan dau doi vai CTCP Dién Gia Lai véi khuyén nghi MUA va gia muc tiéu  mic 18,300
ddng/cB phiéu tuong (ing véi mitc téng 15% so vdi thi gia hién tai. DEi vdi tm nhin dai han, GEG [ mét khoan
dau tu 6 thé dugc can nhdc véi nhiing ly do sau:

1) GEG la cong ty hang dau phat triép nang lugng tai tao phi hgp vdi dinh hudng clia chinh phu, s6
hifu danh muc tiém nang phat trién khoang 3,000 MW cong suat (thuy dién, dién gié va dién mat
trdi) dén 2030 va cac loai hinh dién khac.

2) Cac nha méy van hanh hiéu qua trong thdi gian gia FIT, mang lai dong tién 6n dinh.
Phuong phap dinh gia
Ching tdi &p dung két hgp phuang phép dinh gid EV/EBITDA va SOTP véi ty trong Ian lugt 1a 50% va 50% dé
dinh gid GEG. Dua trén phuong phap SOTP, chiing t6i dinh gid cic du' an thanh phan bang phucng phap DCF.
Véi phuang phap EV/EBITDA, chling toi thu thap dif liéu tir cac doanh nghiép trong cling nganh nghé co
quy md tuong dong véi GEG hoat dong trong nudc va khu vuc chau A - Théi Binh Duong. Trung binh
EV/EBITDA clia cac doanh nghiép trong thong ké (ngoai trir GEG) & mirc 7.32x. Két hgp cling EBITDA forward
trung binh clia 2025F-2026F & mic 2,496 ty dong, chling toi ky vong gid muc tiéu 12 thang GEG & mic 20,025
dong/cd phiéu.

Chi phi sir dung von binh quan (WACC)

WACC (%) 11.0
Lai sudt phi rti ro (%) 3.1
Phan bl rdi ro von ¢ phan (%) 8.4
Beta 1.3
Chi phi nd (%) 10.0
Chi phi sir dung von (%) 14.0
Ty Ié ng trén von 1.6
Gia tri ng vay (ty VND) 9,067

Ngubn: DIt liéu cong ty, Shinhan Securities Vietnam

Mo hinh dinh gia SOTP ctia GEG

Du an Gia tri du an (Ty dong)

Thay dién 1,874
Pién mit troi 5,930
Phong Dién 956
Krong Pa 1,390
blc Hué 1 971
Ham Phu 2 974
Trdc Son 902
Ap méi 569
blc Hué 2 168
bién gid 8,970
Ia Bang 1,816
Tan Pha Bong 2 2,425
VPL 1 1,361
Tan Pht Bong 1 3,368
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[Viét Nam / Tién ich]

CTCP Bién Gia Lo (GEG) Ngay 03 thang 07 nam 2025
Cong ty LDLK 176
Tong cong 16,950
(-) NG vay (ty VND) 9,067
(+) Tién va tudng ducng tién (ty VND) 175
(-) Lgi ich ¢ ddng thiéu s6 (ty VND) 1,482
(-) C8 phiéu vu d3i (ty VND) 642
Gia tri VCSH (ty VND) 5,934
SLCP luu hanh (ty) 0.3583
Gia muc tiéu (VND) 16,562
So sanh cac doanh nghiép trong nganh
M3 chitng khoan EV/EBITDA Vénhéa EPSGrowth  ROE (%) ROA (%)

(triéu
USD)
GEG VN EQUITY 7.78 224.05 (11.50) 2.53 9.83
HDG VN EQUITY 8.94 365.76 (47.62) 2.01 4.55
POWR 1IJ Equity 4.13 676.18 (2.04) 4.90 10.26
VSH VN EQUITY 8.54 426.46 (54.64) 8.00 15.18
GEX VN Equity 7.66 1,294.2 491.31 3.18 13.08
Trung binh (khéng bao 7.32
gbm GEG)
EBITDA 25F-26F 2,496
Gia tri VCSH (ty ddng) 7,169
Gia muc tiéu (VND) 20,025
Ngubn: Bloomberg, Dif li€u cong ty, Shinhan Securities Vietnam
Tong hop dinh gia
Phuong phap Ty trong Gia muc tiéu (VND)

EV/EBITDA 50% 20,025
SOTP 50% 16,562
Téng (lam tron) 100% 18,300

Ngudn: Shinhan Securities Vietnam
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PER ctia GEG
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[Viét Nam / Tién ich]
CTCP Dién Gia Lai (GEG)

Ngay 03 thang 07 nam 2025

Biéu d PER band ciia GEG

50,000 1
45,000 -
40,000 A
35,000 A

30,000 -
25,000
20,000
15,000
10,000

5,000

Source: Bloomberg, Company data, Shinhan Securities Vietnam

PBR clia GEG

25 1

0 . . : : : : : :
® & P P P PP PP P
R O R R IR O SR R SR
QT QT QY QY Y
PB +18td oo +2Std
------------ 1Std +eeeeeeeeee -2Std Mean

Source: Bloomberg, Company data, Shinhan Securities Viemam

Biéu do PBR band ctia GEG
32,000 1
27,000 A
22,000
17,000
12,000
7,000 T u T T T T T
08/2021 02/2022 08/2022 02/2023 08/2023 02/2024 08/2024 02/2025
e GEG 2.3 seeeeeeeeee 1.9x
15X eeeeereeenns LAX corrreeeenne 0.7x

Source: Bloomberg, Company data, Shinhan Securities Vietnam

EV/EBITDA clia GEG

5 4
3 T T T T T T T T T
Q N N O, 0y W W “
SN N N S\ L\ I
6\\’\/ Q.\\‘L 6\\‘\, Q,\\‘L 6\\‘L Q,\\’\/ 6\\'\/ Q,\\‘\, 6\\‘L N\
EV/EBITDA ~ coeeeeeeeees #1Std coeeieeens +2Std
............. -1Std Mean

Source: Bloomberg, Company data, Shinhan Securities Vietnam

Tuong quan gia clia GEG va ROE

25,000 - - 12
20,000 M 10
. 8

15,000 1 '
L6

10,000

L4
5,000 |,
0

07/2020 07/2021 07/2022 07/2023 07/2024

e GEG ROE

Source: Bloomberg, Company data, Shinhan Securities Viemam

Source: Bloomberg, Company data, Shinhan Securities Viemam

15 1€ Shinhan Securities



[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP bién Gia Lai (GEG)

Ngay 03 thang 07 nam 2025

S’ kién quan trong clia GEG
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[Viét Nam / Tién ich]

CTCP Bién Gi Lai (GEG) Ngay 03 thang 07 ndm 2025

RUi ro

Rui ro chung nganh dién

Msc du d& ¢ nhiéu chinh sach dugc ban hanh, nganh dién nhin chung con can nhiu thdng tur huéng dan dé co
thé dura vao &p dung thurc t&. Viéc chdm tré va thiéu nhifhg hung dan trén s& khién viéc dua vao van hanh
nhifng ngudn dién méi bi cham tré.

Ngoai ra, cac nha may ¢ rti ro sai pham trong qua trinh dau tu' va xay dung (xac sudt la thap véi cac nha may
clia GEG), cd kha nang sé anh hudng dén gia ban dién, dong thai khién cac nha dau tw mdi khi ti€p can du'én
cling than trong gop phan lam qué trinh dura ngudn dién mdi vao bi cham tré han.

RUi ro dam phan gia ban dién thdp ctia cac nha may thy dién sau khi hét han hgp dong.
Rui ro thai tiét bat Igi

Cac nha may thiy dién sé dugc uu tién huy dong khi lugng nudc vé ho chira doi dao, mua nhiéu. DGi véi nhiing
nam hién tugng La Nina anh hudng, cac doanh nghiép nay sé cd san Iugng tét hon so vdi nhiing nam thdi tiét
trung tinh/ El Nino.

Rui ro lai suat va can dai tai chinh

Ban chét cla phét trién cac du &n dién can rat nhiéu ven, dic biét Ia du &n dién gio ngoai khdi, thong thutng ty 18
vay va vin chli s& hitu s& 13 7:3. Vi muc tiéu phat trién thém cdng suét 18n téi 3,000 MW dién tai tao, GEG phu
thudc rét 16n vao ngudn tai trg tir ngan hang, gay 4p Iuc 1én kha néng tra nd. DU vy, GEG van dang dam bao
dugc kha nang tra ng vdi ty 1€ LN trudc thué va 1ai vay/chi phi lgi vay & mic 1.2 tai cu6i nam 2024. Ching t6i ky
vong muc ndy s cai thién dang k& 1&n 2.0 tr nm nay nh& nha may Tan Pht Dang 1 da cd muc gia ban chinh
thic cao han.

17 | €9 Shinhan Securities



BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Tién ich]
CTCP Dién Gia Lai (GEG)

Ngay 03 thang 07 nam 2025

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty déng) 2022 2023 2024 2025F 2026F  Nam (Ty dong) 2022 2023 2024 2025F 2026F
Tong tai san 17,119 16,132 15173 15299 14,977  Doanh thu thuan 2093 2,163 2325 3190 2,760
Tai san ngén han 2118 1458 1382 1884 2213 Tang truting (%) 516 33 75 2 I35
Tién va tuong duang tién 334 229 164 34 473  Giavon hang ban -1,082  -1,043 1252 -1,177  -1,168
Bau tu TC ngan han 491 283 239 479 55 Ldinhuangdp 1,011 1,120 1,073 2013 1592
Céc khoan phai thu 75 829 83 L1697 Bién Igi nhuan gdp (%) 83 518 42 61 57
Hang ton kho 155 127 119 191 165  ChiphiBH&QLDN (160)  (159) (135)  (255)  (199)
Khac 389 40 36 64 56  LNtrHDKD 851 961 938 1,758 1,394
Tai sén di han 15000 14674 13792 13415 12,764 Tang truting (%) 03 129 (24 &4 (207)
Tai san o dinh 9912 14019 13200 12750 12,106 Bién LN tir HOKD (%) W07 #4403 551 505
Chi phi xdy dung od ban 113 168 174 174 174 LNkhac (444)  (767)  (75%6)  (616)  (539)
Tai s3n dai han khéc 5088 655 583 665 658 Thu nhap tai chinh 214 101 38 %9 133
Téng no 11,489 10365 9,409 8974 8,232 Chi phi tai chinh (657) (871) (801) (715) (678)
NG ngén han 2,071 1679 785 1,148 1,189 Trong do: Chi phi lGi vay (592) (842) (786) (692) (653)
Khoan phi tra 1,25 75 k7) k) 8 Lgi nhudn rong tir HDKD khac 1) 3 7 0 6
Vay va ng thué ti chinh ngén 663 1415 597 892 968  LNTT 407 194 182 1142 855
Khac 183 190 155 24 193 Thué TNDN Ge)  (52)  (89) (570)  (435)
Ng dai han 9418 8686 8624 7826 7043 LNST 371 143 92 572 420
Vayvangthuétichinhdaihan 9264 8682 85% 7798 7,015 Tang trutng (%) 142 (615 (357) 5217 (266)
Khic 154 4 % % % Bién li nhudn rong (%) 177 66 40 179 152
V6 chii s6 hitu 5630 5767 5764 6325 6,745 '[';lsl,crhcgg?gg cong ty me 3;? 13; (121; 52; 3‘7}3
V6 gop chi 6 it 3861 4054 4225 4440 4668  |Ntrudcthuéva lai vay 999 1037 968 1834 1,508
Thang du vén 26 21 21 21 21 Téing trudng (%) 27 38 (67 85 (178
Van knac 91 25 179 460 605 Bién LN (%) 7 49 46 55 546
Loinhuén gictlai 292 179 83 357 487 INtubcthué lGivayvakhdu 1651 1734 1,772 2662 2330
Lgi ich cd dong khdng kiém soat 1,352 1,417 1,339 1,404 1,451 Téing truting (%) 415 50 20 02 (125
*Ng vay 9927 10097 9193 8690 7983 Bién LN (%) 89 802 B2 8B4 4
*Ng rong (tién) 9102 9635 8790 8177 6958
Céc chi sé chinh
Luu chuyén tién té Nam 2022 2023 2024 2025F 2026F
Nam (Ty dang) 2022 2023 2024 2025F 2026F EPS (dong) 880 214 174 767 564
Tentir HOKD % 10683 o3 71 1252 BPS (dong) 13290 12,749 12350 12,957 13,150
il PER(X 149 197 1049 B9 324
Lorldnhuan rong 3N 143 92 572 420 PBRX) 11 11 15 14 14
Khéuhao EY T CC EVEBTDA() 91 87 85 33 32
(&) trHD dautr (@7) (106)  (43) (109 (18) e 00 00 00 00 00
They ddven uudong 699 (887) (63 (325) 148 Licstie o 00 an 00 an
Thay déi khéc (999) 1216 13 - - Il
— g sinh o
Tien i HD dau tur 3993 195 (%0) (503)  (707) Bién EBITDA (%) 789 802 762 834 844
Thay dc"%i taisancs dinh (4,486) (261) 118 (450) (171) Bién LN ttr HDKD (%) 40.7 444 403 55.1 50.5
Thay dditisan dautr (485) 238 ©® (0 @) Bién LNST (%) 177 66 40 179 152
Khic 8%+ 1% (1,102) 187  (%63) ROA(%) 22 09 06 37 28
Tientir HD tai chinh 3993 195 990 -503  -707 ROE (%) 66 25 16 9.0 6.2
Thay 061 v6n ¢ phén 1,232 114 = - - Knanangtaichinh
Tien divay/(tr3) no 2,761 81 (990)  (503)  (707) Novay Nén chi sérhttu (%) 1763 1751 1595 1374 1184
Cs tirc, loi nhuan da 3 cho CSH - - - - - No vay rong/ EBITDA (%) 551.3 555.7 496.0 307.2 298.6
T{ 55 thanh todn fén mat (%) 398 275 513 47 862
Luru chuyén tién thuan trong ném 84 (105) (65) (118) 439 Kha néng thanh todn [ vay (¥) 17 12 12 2.7 23
Téng fendauném 250 334 29 164 34 Higuquahoatdang (%)
Thay dai trong ty gi = - = - = S8 ngay ven luu dong (ngay) 2.7 33 435 99.7 92.0
Téng fan cuindm 34 29 164 46 473 $6 ngay hang fon kho (ngay) 7.2 74 102 7.6 6.6
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam S8 ngay khoan phai thu (ngay) 28 27 28 33 27

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

CTCP Dbién Gia Lai (GEG VN)

[Viét Nam / Tién ich]

CTCP Bién Gi Lai (GEG) Ngay 03 thang 07 ndm 2025

Dién bién gia
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= GEG VNI
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Giamyctiéu | Khoang gid MT (%)
Ngay Khuyén nghi Trun x
Wo)| LD | Cao/mhip
02/07/2025 (BC lan dau) MUA 18,300 304 7.9/45.1

Gia muc tiéu (VND)
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

* TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY CT0P bién G L (GEG) Ngay 03 théng 07 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nam Hoang

Important Disclosures & Disclaimers
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*
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Distribution
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investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
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securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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