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Dién Gia Lai (GEG)
Nhirng dw an mai thac day phat trién

Nhirng dw an méi dang che khéi cong

Chung t6i tin twéng Quy hoach Phat trién Dién VIII (PDP 8) sé dugc cong
bd chinh thirc trong nira sau 2023F, day sé |a chat xuc tdc manh mé cho
s phat trién cla cac nha phat trién ndng lwong tai tao (NLTT). Tiém nang
téng trwdng clia GEG sé dwoc cing ¢ thém nhd sy dong gép clia cac
dy an m¢i Tan Pha Béng (TPD) 1, Bic Hué 2 va VPL 2. Nha may TPD 1
va Blrc Hué 2 wéc tinh sé di vao hoat ddng vao quy 3 nam 2023 trong khi
Blrc Hué 2 du kién sé bat du hoat dong vao nam 2025.

Trién vong ting trwéng 2023F-25F day tiém nang

Chung t6i wéc tinh doanh thu ciia GEG trong nam 2023F sé Ién t&i 2,401
ty déng (+14.7% n/n) nhd dwa cac dw an TPD 1 va Dirc Hué 2 vao ké tu
3Q23F. Tuy nhién, LNST céng ty me sé giam xubng 289 ty déng (-8.5%
n/n) do ganh nang lai suét tang va chi phi khdu hao. Trong ndm 2025F,
khi VPL 2 di vao hoat déng, doanh thu va LNST c6 thé ting lén 2,894 ty
dong (+5.8% n/n) va 487 ty ddng (+36.6% n/n). Chung t6i ky vong LNST
clia cong ty me clia GEG sé dat téc do tang trudng kép hang nam (CAGR)
la 33% trong giai doan 2022-2025F .

Khuyén nghi MUA

Chung t6i két hop hai phwong phap DCF va EV/EBITDA (70:30) dé dua
ra gia muc tiéu 19,650 déng/cd phiéu dwa trén mot loat cac gia dinh:
WACC 12.52%, Chi phi vén chd s& hivu 16.8% va EV/EBITDA 8.0x (thép
hon EV/EBITDA trung binh trong lich st 1a 9.5x trong giai doan 2020-2022)
do chung t6i lo ngai vé rdi ro v& no' clia GEG va sw khoéng chéc chan vé
ngay ban hanh QHD 8. GEG hién dang giao dich & mirc EV/EBITDA la
9.5x, & mire thap hon trong lich s do viéc phat hanh QHD 8 cudi cling bi
cham tré cling véi ty 1& no dang lo ngai. RUi ro cia GEG bao gbém (1) Rai
ro v& no khi ty 1& ng/vén chd s& hivu & mde rii ro, (2) rdi ro pha loéng khi
GEG du kién phat hanh thém c¢b phiéu va (3) rii ro cat gidm cong suét.

2021A 2022A 2023F 2024F 2025F
Doanh thu (Ty déng) 1,381 2,093 2,401 2,735 2,894
LN hoat déng (Ty déng) 653 720 1,078 1,280 1,354
LN rong (Ty ddng) 325 266 339 418 553
LNST cong ty me (Ty ddng) 283 212 289 356 487
EBITDA (Ty ddng) 1,067 1,498 1,863 2,186 2,335
No rong (Ty ddng) 6,847 9,103 7,962 8,244 7,237
Bién LN hoat dong (%) 473 34.4 44.9 46.8 46.8
ROE (%) 7.6 5.6 48 5.6 7.3
EPS (VND, adj.) 892 576 778 987 1,393
chg. (% YoY) (1.1) (35.4) 35.0 26.9 411
BPS (VND, adj.) 11,121 13,287 14,350 15,307 16,070
DPS (VND, adj.) 800 600 91 86 514
PE (x) 15.9 24.6 18.3 14.4 10.2
PB (X) 1.3 1.1 1.0 0.9 0.9
EV/EBITDA (x) 9.9 10.0 8.0 6.9 6.4

Ghi ch: LN rong, EPS and ROE dwa trén loi nhuan sau thué ctia cong ty me.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM © CUOI BAO CAO

Cong ty
Chuyén sau

Tién ich

03/04/2023

Khuyén nghi Mua

Gia muc tieu 19,650 Tir 14,050
Tang/giam +39.9%
Théng ké
VNIndex (31/3, diém) 1,065
Gia cp (31/3, déng) 14,050
Vén hoa (ty déng) 200
SLCP Iwu hanh (triéu) 322
Cao/ Thép 52 tuan (ddng) 26,038/9,540
GTGDTB 6T (ty déng) 0.53
Tyl1é CP tw do/ S& hiru NN (%) 22.7/46.4
C6 dong 16N (%)
Thanh Thanh Cong and related parties 43.64
JERA (Japan) 35.1
Bién déng gia cd phiéu
6T 12T
Tuyat déi (%) (1.7)  (142) (41.8)
Twong d6i véi VNI (%p) (58) (13.7) (13.8)
Xu hwéng gia cd phiéu
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Bdn luan diém déau tw

Quy hoach dién 8 ky
vong dwoc trién khai
vao 2023

Co6 thém cac dw an moi
TPD1, Dirc Hué 2 va
VPL 2 sé tao da tang
truong

Dinh gia thdp: dwot
giao djch & mdrc chiét
kh&u cao so véi cac
cdng ty cung nganh

Gia cé phiéu sé ting
néu cac dw an dang dé
cta GEG di vao hoat
dong
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Bao cao ndi gi?
+ Céac dv an moi ctia GEG gat hai thanh qua tir khung gia méi cho cac dw an NLTT
chuyén tiép va QHD 8.
* Dién gi6 la dong lyc téng trwdng chinh trong dai han.

« MUA véi trién vong tang trwéng lac quan, dinh gia thdp va cé thém céc dy an
mai.

I. Nhirng du an méi day tiém nang

Luan diém dau tw cha chung téi nhw sau. Dau tién, ching t6i tin twédng manh
mé rang Quy hoach Phat trién Dién VIII (QHD 8) sé dwoc cong bé chinh thirc
vao 2Q23F, day sé la chat xtic tdc manh mé cho sw phat trién clia cac nha phat
trién néng lwong tai tao (RE). Thi hai, viéc bd sung cac dy an méi Tan Phu
bong 1 (TPD 1), Blrc Hué 2 va VPL 2 sé tao da tang trwdng. Thir ba, cac dy
an hién tai cia GEG dwoc duw bao s& mang lai doanh thu va dong tién én dinh
trong cac nam tiép theo. Th& tw, cd phiéu hién dang giao dich & murc
EV/EBITDA thép lich st va dwoc chiét khdu ~30% dbi véi cac cb phiéu nang
lwgng trong khu vire.

Ban dau, QHD 8 chinh thirc bi cham so v&i ké hoach va dwoc dw doan sé ban
hanh vao 2Q23F va duwoc phé duyét theo dw thdo gan day nhét vao thang 11
nam 2022. Do Viét Nam c6 ké hoach khéng phat trién nhiét dién nao sau nam
2030F, RE la dwoc coi 1a mét gidi phap thay thé trong bdi cdnh nhu cau dién
téing cao. Cung v&i khung gia méi cho cac dw an NLTT chuyén tiép, day dwoc
ky vong sé& 1a chat xuc tdc manh mé cho sy phat trién cla cac nha phat trién
NLTT.

Th hai, tiém nang ting trwdng cla cac doanh nghiép dién gi6 va dién mat troi
sé& dwoc ciing ¢b hon niva nhe sy ddng gdép clia cac dw an TPD 1, Birc Hué 2
va VPL 2. Bbi v&i nang luong gid, cac dw an TPD 1 va VPL 2 wéc tinh sé 1an
lwot di vao hoat dong trong 3Q23F va dau ndm 2025F. Vé nang lwong mét trovi,
DBlrc Hué 2 dy kién sé bat dau van hanh vao 3Q23F véi gia ban dién 1a 1,184.9
ddng/kWh. Trong ndm 2023F, lgi nhuan hoat ddng (OP) sé ting 26.8% n/n nh&y
c6 thém cac dv an méi.

Thir ba, GEG hién giao dich & m&rc EV/EBITDA la 9.5x, & m(rc thap hon trong
lich st va mirc chiét khdu 30% so v&i cac cong ty cung nganh trong khu vuc
do cham trién khai QHD 8 cling v&i ty 1é no dang bao dong. Chung téi khéng
tin rang tiém nang tang trwdng ctia GEG dwoc dinh gia hop ly. Chung téi cho
rang cb phiéu dang bi dinh gia thap.

Gia c6 phiéu GEG giam manh trong nlra sau 2022F nhwng sau dé da phuc héi
nho trién vong tich cwe sau khi khung gia méi dwoc ban hanh. Néu QHD 8
duoec trién khai vao 2Q23F va cac du an dang chd cla GEG dwoc dwa vao
hoat déng, gia cb phiéu sé tang Ién. Ban chéat cia GEG la mét trd choi phong
tha trwdc cac cac yéu té kinh té vi moé nén dwoc lam ndi bat trong bdi canh lo
ngai vé suy thoai kinh té.



Khung gid méi ap dung
cho cac dw an LNTT
chuyén tiép da dworc ban
hanh

Mderc gid méi khdng con
thudn loi

Céc dw an dang cho
dworc hwéng loi toe
khung gid méi

GEG hwong loi ttr Quy
hoach dién 8

Il. Tiéu diém dau tu

1. Cac dwan mei cua GEG gat hai thanh qua tw khung
gia mé&i ctia cac dw an RE chuyeén tiep va QHD 8

Ngay 1/7, B6 Céng Thwong (BCT) da ban hanh Quyét dinh sb 21 QB/BCT quy
dinh khung gia ban dién mé&i clia cac dy an dién mat troi va dién gio chuyén
tiép. Gia dwoc thiét ké cho cac dw an RE da ky Hop déng mua ban dién (PPA)
v&i EVN nhwng bd 1& thdi han biéu gia FiT (Feed-in-Tariff) 1& ngay 31/12/2020
ddi voi dién mat troi va ngay 31/10/2021 dbi vai cac dw an dién gié. Bao gdm
3,479 Megawatt (MW) dién gié da ky PPA v&i EVN va 452 Megawatt dinh (MWp)
dién mat troi da dwoc lap dat ma khong cé PPA.

Theo d6, gia tran (gia cao nhét) cla khung gia phat dién (chwa bao gém thué
gia tri gia tdng) nhin chung th4p hon 21-29% so véi gia FiT twong &ng trudc
day dbi voi dién mat troi va dién gio. Theo tinh toan cla ching toi, khung gia
mé&i da lam gidm IRR (Ty suét hoan vén ndi bd) clia cac dy an dién mat troi va
dién gi6 xudng 1an luot 1a ~5% va ~8%, thap hon nhiéu so véi mie IRR trwdc
dé 1a 11.7%-12.9%. Gia dwoc niém yét bang VND (thay vi USD) c6 thé sé khién
cac nha phat trién NLTT gap rti ro ngoai héi do nhiéu nha phat trién dang vay
bang USD dé tai tro’ cho chi phi xay dung.

Bing 1. Gia trin khung mdi cho cac dv an chuyén tiép

Loai Gié tran Gia FiT Gi&a FiT gl';et’r‘:n'f;h
: (VND/kWh)  (USD/kWh)) (vNDwh) SNV
Dién mit troi mat dét 1,184.90 7.00 1,680.00 (29.5)
Dién mat troi noi 1,508.27 7.69 1,823.00 (17.3)
Dién gi6 trén boy 1,587.12 8.50 2,015.00 21.2)
Dién gi6 ngoai khoi 1,815.95 9.80 2,323.00 (21.8)

Ngudn: MOIT, KISVN

Lan noép dy thdo QHD 8 gan day nhat ciia B Cong Thwong la vao thang
11/2022. Hién tai, c6 vé nhuw chwa c6 khung thi gian chinh xac cho viéc thong
qua QHD 8. Chinh phu nhan thirc dwoc réng viéc ap dung da bj chdm so v&i
ké hoach, nhwng nhan manh vao chét lwgng hon la tién d6 hoan thanh cta quy
hoach. Chung t6i hy vong QHP 8 cudi cung sé& dwoc phat hanh chinh thirc vao
2Q23F. Ba diéu kién ap dung khung gid maéi 1a nha may dién gi6 ngoai khoi
TPD 1 clia GEG (100 MW, téng vén dau tw 4,500 ty déng), nha may dién mét
troi Dlrc Hué 2 (49 MWp, vén dau tw 1,500 ty déng) va 4.8 MW con lai ctia VPL
1 dwoc dy doan sé di vao hoat dong vao nira cudi nam 2023 sau khi QHD 8
cudi cung dwoc ban hanh. Cong ty cling dang day nhanh tién d6 phat trién nha
may dién gié VPL 2 méi (30 MW), dv kién sé di vao hoat dong vao ndm 2025F.
Khi di vao hoat dong, cac dw 4n méi nay dw kién s& mang lai tdng doanh thu
817 ty ddng trong ndm 2025F, qua d6 gitp cong ty thoat khdi ganh nang chi phi
1&i vay.

QHD 8 chinh thirc dwoc duw doan sé ban hanh trong nira dau n&m 2023F va
duoc phé duyét theo dw thao gan day nhat vao thang 11/2022. Viét Nam khong
con phat trién nhiét dién than nao sau ndm 2030F trong khi nhu cau dién cla
Viét Nam dw kién sé& c6 tdc d6 CAGR clia 7%. Dé 1ap day sw thiéu hut nay doi
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Vén hanh céc trang trai
gi6 sé giup GEG thoat
khéi ganh nang ng’vay

h&i phai dau tw nhiéu hon vao khi dét tw nhién, nang lwong tai tao va nhap khau
dién. Diéu kién thi treong thuén lgi sé cé lgi cho cac céng ty (1) c6 kinh nghiém
xay dwng va van hanh cac dw an NLTT, dac biét la cac trang trai gio va (2) dwoc
vay von wu dai tir cac td chire tai chinh nhw Ngan hang Phat trién Chau A (ADB),
Ngan hang Thé gi¢i (WB) dau tw vao cac dw an NLTT méi. Véi tw cach 1a cong
ty dan dau thj trwong vé& phat trién NLTT, ching téi cho réng GEG sé dwoc
hwéng loi tir QHD 8.

Hinh 1. Quy hoach tdng thé: Céng suat nguén theo QHP 8 sira d6i méi nhat

® Wind power Solar power Gas-fired
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Ngudn: QHD 8, KISVN
Lwu y: Ban thdo méi nhat nay duoc cap nhat ké tir thang 11 nam 2022.

2. Nang lwong gio: Dan dat sw tang trwéng trong dai han

Trang trai gio TPD 1 mai va 4.8 MW con lai ciia VPL 1 (céng suét cta dw én VPL
1 la 30 MW nhung chi cé 25.2 MW déap tng thoi han Ngay van hanh thuong mai (COD)
la ngay 31/10/2021) dw kién sé& di vao hoat dong trong 3Q23F sau khi khung gia
cho cac dy an NLTT chuyén tiép va QHD 8 cubi cung duwoc ban hanh. Ngoai
ra, nha may VPL 2 wéc tinh sé bat dau hoat déng vao nam 2025F. Viéc bd sung
cac dy an dién gié maéi nay dw kién sé tao ra san lwong 404 triéu kWh va doanh
thu 734 ty ddng trong ndm 2025F vé&i gia ban 1,815.95 déng/kWh. Mac du mirc
gia nay thap hon 21.8% so v&i gia FiT trwdc day, thAp hon nhiéu so véi ky vong
clia chung t6i, nhwng TPD 1 dwoc coi la vi clru tinh trong thdi diém khoé khan
nay.

Bang 2. San lugng uéc tinh cia KIS vé cac trang trai dién gié méi cia GEG

Nha may o
Ve

A oA Tién
Tan Pha Bong 1 Giang
VPL 2 Bén Tre
4.8 MW cua VPL Bén Tre

1

kwh)
298

91

Coéng Sive qié Ngay van Tong vén Gia ban San lwong San lwong San lwong

suat (m%s) hanh dw kién dau tw (Ty (VND/ kWh) 2H23F  2024F (triéu  2025F (trigu
(MW) (COD) déng) (triéu kWh) kWh)
100 6.7 2H23 4,500 1,815.95 155 303
30 6.8 2025 1,500 1,815.95 0 0
4.8 6.8 2H23 240 1,815.95 7.4 14.7

14.5

Cdc nha may nang
lwong gi6 khoéng bj anh
hwong béi dw thira
cdng suéat

I
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Ngudn: GEG, KISVN

Nh& nhirng nd lwc tich cwe cla cdng ty, 3 nha may dién gi6 hién tai cia GEG
(125.2 MW) da dap (ng thdi han cubi cung la thang 10/2021 dé dworc chi dinh
ap dung gia ban FiT wu dai, trung binh 0.085-0.098 USD/kWh. Dién gi6 cla
GEG hién dwoc dét tai cac tinh Tién Giang, Bén Tre, noi chi cé mét sb nha may
dién dang hoat ddng. Theo trao déi clia chuing tdi véi GEG, 3 trang trai gié nay
khéng gap phai van dé cung vuot ciu va do d6 cé thé tdi wu héa cong suét.



Bang 3. San lwgng wéc tinh cua KIS déi véi 3 nha may dién gié hién tai cia GEG

cong Sivc gi6
Nha may Khu vwrc suat (m's)
(MW)
Tan Pha Bong 2 Tién Giang 50 6.7
VPL 1 Bén Tre 25.2 6.8
laBang 1 Gia Lai 50 6.7

Ngay van T§ng vén
hanh (COD) 934t (TY
ong)
T10/2021 2,250
T10/2021 1,134
T10/2021 2,050

Gia ban San lwong San lwong San lwong
(UScent/ 2022 (triéu  2023F (triéu  2024F (triéu
kWh) kWh) kWh) kWh)
9.8 124 122 120
9.8 72 72 7
8.5 124 122 120

Ngudn: GEG, KISVN

Hinh 2. San lwgng cac nha may dién gié tir 2021-2027F

Hinh 3. Doanh thu nha may dién gié giai doan 2021-2027F

(mn kWh) mIa Bang 1 Tan Phu Dong 2
800 VPL 1 Tan Phu Dong 1
700 | mVPL 2 l l
600 .
500

303 298 294 290
400 155
300 r 72 79 86 84 83 82
200 124 122 120 119 117 115
0

2021 2022

2023F 2024F 2025F 2026F 2027F

(Ty dong) mIa Bang 1 Tan Phu Dong 2
1,600 VPL 1 Tan Phu Dong 1
mVPL 2
B @
1,200 +
1,000 550 542 534 527
281
800 8
600 | 164 178 191 191 190 190
400 282 292 290 289 288 287
200 I I I I I I
0
2021 2022 2023F 2024F 2025F 2026F 2027F

Ngudn: GEG, KISVN

Nang Iwong gié la con
bai tdy cda GEG trong
tang trwong dai han

Ngudn: GEG, KISVN

Nh& c6 104.8MW ké tir ntra sau 2023F theo wéc tinh clia chung t6i, dién gid
dwoc dy doan s& mang lai 629 triéu kWh va doanh thu 1,282 ty ddng trong ndm
2024F. Vao nam 2025F, khi VPL 2 (30 MW) dwoc thém vao danh muc dau tw

clia cong ty, dién gio sé co thé tao ra san lwong 711 triéu kWh va doanh thu
1,438 ty ddng. Vé lau dai, nang lwong gié dwoc dw doan sé dong gop gan 50%
tdng doanh thu ctia GEG. Chung t6i ky vong nang lwong gié sé la dong lwc ting
trwdng chinh cia GEG trong dai han.

Hinh 4. Dién gi6 du kién déng gop gan 50% vao tdng doanh thu ciia GEG tinh

Hé sé xudng cép cua dén ndm 2027F

tua bin gié 1a 1.5% héng m Hydropower Solar Wind Others
. 100%
nam
90% ~ 9%
80% r
33%
70% r 42% 47% 50% 49% 48%
0, L
60% 59%
50% r
40% 39%
0,
30% | 35% 33% 31% 31% 31%
20%
pll EEE E BB
0%
2021 2022 2023F 2024F 2025F 2026F 2027F
Ngudn: GEG, KISVN
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Tua-bin gié mat khoang 1.6 + 0.2% san lwgng mdi nd&m do hao mon, véi hé sé
tai trung binh giadm tir 28.5% khi con méi xuéng 21% & nam thir 19. Xu hwéng
nay dung vdi cac thé hé thiét ké tua-bin khac nhau va tirng céc trang trai gié.
Do d6, ching tdi cho rang hiéu suét tua-bin gi6 ciia GEG sé& giam 1.5% méi
nam.

3. Nang lwong mat tréi: BPorc Hué 2 giup tang trwéng

doanh thu
Swcd mat cda Pic Hué Theo quan diém cua chung t6i, trang trai dién mét tréi Dlrc Hué 2 sé bat dau
2 sé giup tang trwong trong ntra sau 2023F sau khi QHP 8 dwoc ban hanh. DU murc gia trAn méi trong
doanh thu va loi nhudn khung thap hon 29% so véi gia FiT trwéc d6, Birc Hué 2 van dwoc coi la dong
mang nang lwong mat gop lén cho mang kinh doanh nang lwgng mat troi cia GEG. Nha may dwoc
tréi tinh toan sé mang lai san lwong va doanh thu lan lwot |a 73 triéu kWh va 86 ty

ddng vao nam 2024F khi di vao hoat déng toan céng suét.

Bang 4. Nha may dién mat tr3i méi cia GEG

Gia ban

Khu Cong Ngay van Téng vén dw Kién San lwgng San lwgng
Nha may vwe sudt  hanhdwkién  diu tw (Ty (VND/ 2H23F (triéu 2024F (triéu
v (MWp) (coDb) dang) kWh) kWh) kWh)
Bic Hug Long 49 2H23F 900 1,184.9 37 73
2 An
Ngudn: MOIT, KISVN
Cac nha may mat troi Sau khi tham gia linh virc dién mat tréi vao nam 2018 va 2019, 5 nha may dién
hién c6 cda GEG dwoc mat tr&i hién tai clia GEG tiép tuc dwoc hwdng gia ban FiT 1 wu dai cao t&i

hwéng gia ban tét hon 0.0935 USD/kWh trong suét vong déi 20 nam ké tir khi bat dau hoat dong trudc
S0 Vi cdc déi tha va hé ngay 30/6/2019 v&i mirc ty 1& hoan vén noi bo (IRR) hap dan la 13%-15%.
sé IRR tét hon Ngoai ra, cac dw an dién mat troi dwoc wu dai thué véi Thu nhap doanh nghiép
(TNDN) wu déi 1a 0% trong 4 ndm dau va 5% trong 5 nam tiép theo. Do dé,
doéng gop tlr cac trang trai nang lwong mét trei dw kién sé lam giam thué suét
thue té ciia GEG xubng 12% trong nhirng ndm tiép theo.

5 nha may dién cla cong ty cling hwédng blrc xa mat trdi trung binh 4.6 — 5.3
kWh/m2/ngay trong khi birc xa clia Viét Nam trung binh 3 — 5.6 kWh/m2/ngay.
Trong d6, nha may Birc Hué 1 ndm trong khu vuc c6 blrc xa cao nhat véi mire
trung binh ngay 1a 5.3 kWh/m2. Chang t6i wéc tinh rang 5 nha may dién mat
trdi va dién ap mai nay sé duy tri hoat déng on dinh va tao ra san lwong trung

binh 367 triéu kWh hang nam trong giai doan 2023F-2027F.

Bang 5. Cac nha may dién mat tr3i hién ¢é cia GEG

Céng suat  Céng suét Ngay van d-[é?.lnt?rv(?'r" Birc xa  San lwong 2021 Sl Ll Sl Ll
Nha may Khu vwc 9 9 hanh A y Xe ong 2022 (triéu 2023F (triéu
(MWp) (MW) dong) (Ty (kWh/m2/ngay) (triéu kWh)
(coDp) o kWh) kWh)
ong)

Phong Hué 48 35 Oct-18 819 46 61.6 58.2 57.8
bién

Kréng Pa Gia Lai 69 50 Dec-18 1,176 5.2 84.9 80.6 80.1

Bure Hué 1 Long An 49 36 Apr-19 976 4.9 68.0 70.4 68.1

Ham PhG 2  Binh Thuan 49 36 Apr-19 880 5.3 68.7 73.1 71.9

Truc Son bak Nong 44 32 Jun-19 851 51 56.9 53.2 52.9

gééin ap 32 2020 510 5.2 41.3 416 41.4

Ngudn: GEG, KISVN

—
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Hinh 5. Khéi lvgng va birc xa ciia cac nha may dién mat

troi cua GEG

Hinh 6. San lwdng va doanh thu dién mait tr3i cia GEG

90(n1n kWh) 2021 (1) 2022 (1) (kWh/mZ/t;az)
80 L mm— 2023F (L) Radiation (R)

4 5.2
70
60 1 5.0
50

1 4.8
40
30 1 4.6
20

1 44
10
0 : . 4.2

Phong Krong Pa Duc Hue Ham Phu Truc Son Rooftop

Dien 1

2

92(0Ty ?ong) Revenue (L) Volume (R) (r[m !}(\é\(l)h)
442
438
900 B35 432 440
880
860 | 409/ 898 1 %0
901
840 / soy 5% 4400
820 | 381 377/ 852
—V 4 380
s00 | 816
812 i
80 | 360
760 : : : : : : 340
2021 2022 2023F 2024F 2025F 2026F 2027F

Ngudn: GEG, KISVN

Chuéi gia trj khép kin
cho cac dw dn dién mat

troi

Ngudn: GEG, KISVN

Bang 6. Co ché gia FiT dién mat troi (UScent/kWh)

Ngay van
hanh (COD)

30/6/2019
31/12/2020

Dién mat

Dién mat troi Nha may dién mat troi

troi Bleniobing néi & Binh Thuan
9.35 9.35 9.35 9.35
7.09 8.38 7.69 9.35

Ngudn: MOIT, KISVN

Chung t6i ky vong QHD 8 cubi cling sé& dwoc xuat ban vao 2Q23F dé khuyén
khich phat trién cac dw an RE. GEG c6 ké& hoach tich Iily cong suét dién mét
troi 1en 292 MWp vao ndm 2025F. Mac du co ché gia khong hap dan cho cac
dw an nang lwong mét trdi chuyén tiép, chung t6i van dat nhiéu ky vong vao
trién vong ctia GEG trong Iinh vuc nang lwong mat trei. GEG da thiét 1ap chudi
gia tri bao gdm EPC (K§ thuat - Mua sédm - Xay dwng) va O&M (Van hanh &
Bao tri) dé cat gidm chi phi giup nang cao lgi nhuan clia GEG trong cac dy an

dién mat troi.

Hinh 7. Chuadi gia tri khép kin clia GEG cho cac du an dién mat trai

Phat trién du an.

+ M&A

Van hanh

"~ Tuw vAn thiét ké

Xay dung

"~ Xaydung

- Tu vén nganh dién A - Quanly van hanh
- Tu vén ky hop déng aﬁégym@iw - Cung cép may
PPA T méc, thiét bi

- EPC

I
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GEG gidm qua trinh GEG u6c tinh hé sb suy gidm cla cac tAm pin hién dai sé 13 0.7% hang nam,
xuéng cép cda pin mat thap hon so v&i cac tAm pin mat trdi c6 cong nghé lac hau. Trong truéng hop
troi bdng cach béo tri khéng bao tri, cong suét ctia 5 trang trai dién mat tréi dworc tinh toan sé giam 8
thwrong xuyén MW vao ndm 2027F, déng nghia v&i viéc gidm 25 ty ddng doanh thu. Tuy nhién,
GEG thuc hién bao tri va nang cép thwong xuyén dé ddm bao van hanh tron
tru cac nha may dién mét tr&i ca minh. Do d6, sy xudng cap clia tAm pin mét
troi sé khong anh hudng Ién dén san lwong cla nganh ndng lwong mat troi

trong 5 nam toi.

4. Thay dién: mang lai dong tién 6n dinh

Cac nha may thay dién 12 nha may thay dién ctia GEG cé quy mé vira véi cong suat méi nha may dudi
cta GEG dwox cép gia 30 MW. Nhw vay, gia ban ctia cac nha may nay dwoc ap dung biéu gia chi phi
ban én dinh tranh dwoc xac dinh trwdc va cb dinh trong subt cad nam. Nhé nam & mién Trung

va mién Nam nén 12 nha may nay c6 gia ban cao hon so véi cac nha may cung
nganh & mién B&c.
Bang 7. Biéu gia chi phi tranh dudc nim 2022 (dong/kWh)

Mua khé (T11-T6 nam sau) Rainy season (Jul-Oct)
Gi® cao Gi® binh Gi® thap Gi® cao Gi® binh Githap  Phan dién
diém thwong diém diém thwong diém dw

Gia dién nang
(VND/kWh)

Mién bac 726 726 725 703 704 702 351

Mién trung 729 729 729 707 708 706 353

Mi&n nam 749 749 748 727 727 726 363
Gia cc‘zng sykét 1932
cho ca 3 mien

Ngudn: MOIT, KISVN
Cha y: (1) Git cao diém: 6 am — 8 am, 5 pm - 8 pm tir thi hai dén th(v bay

(2) Gior thédp diém: tir 10 pm dén 4 am

Bang 8. Cac nha may thay dién cua GEG

cong San Doanh i
Nha may Khu vwc suat el || AL | e, e Thé&i gian
MW) 2021 (Ty suat
(MW) dong)
H'Mun Soéng Ayun 16.2 62.97 71.61 | 2010 10% 2015-2023
Avun 5% 2015-2023
Tr{wn Séng Ayun 12.0 48.14 54.42 | 2011
ong 10% | 2024-2025
H'Chan Soéng Ayun 12.0 50.67 57.58 | 2006 20%
Dak Pi Hao Sudi Dak Pi 100 | 3311 35.48 | 2008 20%
2 Hao
5% 2015-2023
Pa Khai Soéng Ba Nhim 8.1 40.93 47.09 | 2010
10% 2024-2025
la Puch 3 Subi Puch 6.6 26.73 23.69 | 2009 20%
) 5. ’ 2014 5% 2018-2026
?ak PiHao Sudi Daﬁ;}' 5.0 19.13 20.76
10% 2027-2028
la Meur 3 Suébi la Meur 18 6.85 6.08 | 2005 20%
la Drang 3 Suébi la Drang 1.6 7.64 7.54 | 2005 20%
la Drang 2 Suébi la Drang 1.2 5.88 5.92 | 1989 20%
la Drang 1 Suébi la Drang 0.6 3.12 3.21 | 2002 20%
0% | 2016-2019
Thwong Lo Sbéng Ba Ran 6.0 15.62 18.65 | 2015
5% | 2020-2028

true friend KI Viet Nam
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Dong tién dan én dinh
khi mang thdy dién géan
trad hét no

‘ 10%

2029-2030

Ngudn: GEG, KISVN

Khoan no lién quan dén cac nha may thay dién 1a 33 ty déng tinh dén ngay
31/12/2022 va chiém 0.33% tbng dw no clia GEG. Hién chi cé nha may Thwong
L6 con dw no va du kién sé trd hét no trong 1Q26F. Ngoai ra, mot sd nha may
s& hét khau hao vao nam 2023, diéu nay sé cai thién loi nhuan cGa nganh thay

dién trong nhirng ndm tiép theo.

Hinh 8. Chi phi ldi vay va du ng nganh thay dién

(Ty dong) (Ty dong)
45 Outstanding debt (L) Interest expense (R) S 45
40 |- 1 4.0
35 - 4 3.5
30 - 4 3.0
25 ¢ 4 25
20 4 2.0
15 r 4 1.5
10 - 4 1.0
5 L 105
0 0.0
2021 2022 2023F 2024F 2025F 2026F
Ngudn: GEG, KISVN
N , N N ., s gen Hinh 10. San luvgng va doanh thu nganh thay dién cua GEG
Hinh 9. San ludng va doanh thu hang quy cua thay dién N ong 9 v cle
tr 2021-27F
(mn kwh) (Ty déng) (Ty dong) Revenue (L) Volume (R) (mn kWh)
180 - Revenue (R) Volume (L) 4 160 410 7 400
358
160 - 1 140 400 343 343 = | 0
390 285 276
140 ™ - 120 N 300
120 | 380
o 1 100 370 | | 276 399 1 250
r 1
1 80 360 379 390 4200
%r 350
4 60 r 4 150
60 - » 390 | 4 348
L 7 1 100
40 330 L 342
20 L 120 30 | 1 50
0 L L L L L L L O 310 L L L L L 0

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

2021

2022 2023F 2024F 2025F 2026F 2027F

Ngudn: GEG, KISVN

Ngudn: GEG, KISVN
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Két qua kinh doanh
2022 vimg chdc

2023F: Doanh thu tang

|én 2,401 ty déng
(+14.7% n/n) nhwng
LNST cda céng ty me

gidm con 289 ty déng (-

I
10

8.5% n/n)

lll. Trién vong tang trudng tich cuc trong
2023F-25F

1.

Két qua kinh doanh 2022

GEG da céng b6 KQKD nam 2022 véi doanh thu dat 2,093 ty déng (+51.6%
n/n) trén san lwong ban ra 1,054 triéu kWh (+34.6% n/n). Ly ké LNST cla
cong ty me tang 11.6% n/n dat 316 ty déng nho:

1)

)

DPéng gop cla 3 trang trai gié day tiém nang di vao hoat dong tir 4Q21.
La Bang 1, Tan Phu Boéng 2 va VPL 1 dwoc huwdng mirc gia FiT 1a 8.5
—9.8 UScent/kWh, twong dwong 1,968 — 2,274 ddng/kWh. Nhin chung,
san lwgng va doanh thu ctia nganh dién gié la 319 triéu kWh va 691 ty
dong.

Loi nhuan tir hoat dong thoai vén 166 ty ddng trong ndm 2022. Thang
6/2022, GEG da théng qua viéc thoai von tai CTCP Nang lwgng tai tao
s6 1. CTCP nay c6 45% c6 phan ciia CTCP Dién gi6 Tién Giang, don
vi & hiru nha may dién gi6 TPD 1 va TPD 2. Theo GEG, sb tién nay
khéng dwoc phan anh trong toan b gia tri giao dich va cong ty cé thé
bao cao khoan l3i thoai von con lai trong nam 2023F.

Hinh 11. Ty Ié sé hiru cia GEG tai cac céng ty con

Cong ty Nang
Lwong tdi tao s6 1

Ngudn: GEG, KISVN

2.

Dw bao leri nhuan 2023F-25F

Chung t6i woc tinh doanh thu ctia GEG sé téng lén 2,401 ty déng (+14.7% n/n)
nhwng LNST clia cong ty me sé gidm 8.5% n/n xudng 289 ty déng dwa trén cac
gia dinh sau:

Téng san lwong du kién dat 1,172 triéu kWh (+11.1% n/n) nhér déng
gop tlr cac nha may dién mai TPD 1 (155 triéu kWh), Birc Hué 2 (36.5
triéu kWh) va 4.8 MW con lai ctia VPL 1 (7.36 triéu kWh) ké tir 3Q22.
Gi4 ban dién ctia TPD1 va Birc Hué 2 1an lwot 1a 1,1815.95 ddng/kWh
va 1,184.9 dong/kWh va sé dwoc gilr nguyén trong vong 20 nam tudi
tho cla cac dy an nay.

San lwgng va doanh thu tir thay dién thu hep con 285 triéu kWh (-20.4%
n/n) va 342 ty déng (-12.5% n/n) do El Nino dwoc dy bao sé quay trd
lai vao nam 2023F vé&i xac suat 52-88%.

Chi phi khau hao tang lén 785 ty déng (+20.7% n/n) do cac dy an moi

true friend K I S Viet Nam
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sé di vao hoat dong trong nira sau 2023F.

- Theo nguyén tic than trong, chung t6i s& khéng ghi nhan khoan lai
thoai vén con lai tr giao dich cia CTCP Phong dién Tién Giang vao
dinh gia.

2024F: Doanh thu va Dv b&o doanh thu va LNST cong ty me cla GEG sé& tang lén 2,735 ty dong
LNST cda cong ty me (+13.9% n/n) va 356 ty ddng (+23.3% n/n) dwa trén cac gia thuyét sau:

tang 2,735 ty déng - TPD 1 va Bwrc Hué 2 di vao van hanh toan bd vao nam 2024F va tao
(+13.9% n/n) va 356 ty ra san lwong lan lwot 1a 303 triéu kWh va 73 triéu kWh. Nhu vay, tbng
dong (+23.3% n/n) san lwgng sé tang 1én 1,347 triéu kWh (+15% n/n).

- San lwong thay dién sé gidm xudng 276 triéu kWh (-3.2% n/n) do anh
hwéng El Nino kéo dai. Tuy nhién, doanh thu tir thay dién sé tang nhe
1.7% n/n |én 348 ty ddng nh& gia ban tang.
- Chi phi kh4u hao tang vot I&n t&i 908 ty dong (+15.8% n/n) do cac dw
&n méi sé di vao hoat déng trong niva cudi ndm 2023F.
- Chi phi lai vay ting lén 867 ty ddng (+14.8% yoy) do phat sinh cac
khoan vay lién quan dén VPL 2.
2025F: Doanh thu va Dw b&o doanh thu va LNST clia GEG sé tang lén 2,894 ty ddng (+5.8% n/n) va
LNST cong ty me ting 487 ty ddng (+36.6% n/n) dwa trén cac gia dinh sau:

2,894 ty déng (+5.8% - Téng san lwong dy kién dat 1,425 triéu kWh (+5.8% n/n) nhér déng gép
n/n) va 487 ty dong twr trang trai dién gié VPL 2 (91 triéu kWh) khi di vao hoat ddng vao nam
(+36.6% n/n) 2025F.
- Gia ban VPL 2 sé& duy tri & mc 1,815.95 déng/kWh trong subt vong
doi 20 nam.

- 8an lvgng va doanh thu thay dién dwgc gilr @ mirc 276 triéu kWh va
348 ty ddng do El Nino du béo sé kéo dai dén nam 2025F.

Bang 9. Két qua kinh doanh ciia GEG 2022-27F

2022 2023F 2024F 2025F 2026F 2027F
f@“h;”‘-’”g (triéu 1,055 1172 1,347 1,425 1,478 1,481
Thiy dién 358 285 276 276 343 358
ign mat troi 377 409 442 438 435 432
Dién gi6 319 478 629 711 701 691
gg:g)h thu (Ty 2,093 2,401 2,735 2,894 2,930 2,932
Thiy dién 391 342 348 348 390 399
Dién mat troi 812 852 898 897 899 901
Dién gi6 691 1,003 1,282 1,438 1,425 1,413
Khac 199 203 208 212 216 220
Gia vén hang ban (1,082) (1,138) (1,246) (1,318) (1,326) (1,338)
LN hoat dong 851 1,078 1,280 1,354 1,378 1,370
g'gfgi,\lbé“ hang (161) (184) (210) (222) (225) (225)
CD;’ii?]h thu tai 214 67 67 68 68 69
Chi phi tai chinh (657) (755) (867) (790) (676) (590)
Chi phi 4 vay (587) (755) (867) (790) (676) (590)
LN truéc thué 407 385 475 628 767 845
LN sau thué 37 339 418 553 675 744
Ic-gns;tL;; ‘r':“f 316 289 356 487 608 677

Ngudn: GEG, KISVN

true firiend Viet Nam
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Chiét khau dong tién

Far
true friend
12 Kl

Viet Nam
Securities Corporation

Hinh 12. Du bao xac suat ENSO cua IRI

0,
(%) mLa Nina Neutral El Nino
120

100 |
80 |-
60 |-
40 |

20 r

0 N . - . L
Jan-23 Feb-23  Mar-23  Apr-23  May-23  Jun-23 Jul-23 Aug-23  Sep-23

Source: IRI, KISVN

IV. Dinh gia

Chung t6i st dung phwong phap dinh gia dong tién chiét khiu (DCF) va
EV/EBITDA theo ty & 70:30 cho mdi phwong phap. Chung téi khuyén nghi MUA
déi voi GEG véi gia muc tiéu 14 19,650 dong/cé phiéu, twvong dwong murc ting
39.9% so v&i gia dong clra ngay 31/03/2023 1a 14,050 déng/cb phiéu.

Theo phwong phap DCF, ching téi tinh gia tri hop ly 1a 21,118 déng/cd phiéu
véi WACC la 12.52% do chung téi ting Ii suat phi rdi ro 1én 5.5% trong béi
canh chinh sach tién té that chat. Day 1a mirc ting twong dbi cao do ky vong
tang trwdng clia GEG trong dai han khi cac dw 4n méi clia GE dw kién sé di
vao hoat dong trong ntra sau 2023F va 2025F sau khi co ché gia cho cac dw
an RE chuyén tiép va QHD 8 cudi cung dwoc phé duyét.

Chung t6i ap dung mtrc chiét khau 10% cho dinh gid muc tiéu la 19,000
ddng/cd phiéu, didu nay phan anh méi lo ngai cGia chung tdi vé rdi ro vé no cla
GEG. Do QHPD 8 bi tri hoan, cac dw an dang ch& xt ly ciia GEG khong du didu
kién dé khai cong vao 1Q23, do d6 dan dén ganh nang chi phi i vay.

Bang 10. GEG du bao FCFF tir 2023F - 2027F

Ty déng 2023F 2024F 2025F 2026F 2027F
EBIT * (1-t) or NOPAT 949 1,182 1,191 1,213 1,205
Cong: Khau hao 785 906 981 981 981
Trir: Mua s&m TSCD (99) (1,510) (10) (10) (10)
rbr‘]l’gr(r: Tang/ Gidm vén luu dong 544 (58) (285) (348) (289)
Dong tién tw do cho DN 2,178 520 1,877 1,837 1,887

Ngudn: KISVN



Phwong phap EV/EBITDA

Bang 11. Dinh gia chiét khiu déng tién

Gia tri hién tai cia Dong tién tw

Beta (x) 1.01 do (PV of FOF) 6,589
Lai sut phi rii ro (%) 5.50% Sﬁé”(Q{/eg]faT'efr‘]‘fnj‘a\/;'u‘;“)o' 9,574
Phan bi rdi ro VCSH (%) 11.13% Téng gia trj hién tai tir hdkd 16,163
Chi phi VCSH (%) 16.78% Cong: Tién 1,669
Chi phi st dung vén vay (%) 11.00% Trie: No vay (9,631)
Thué suét (%) 12.00% Trr: Loi ich CD thiéu sb (1,402)
Hé sb no trén vén vay muc tiéu (%) 60.00% Gia tri VCSH 6,799
WACC (%) 12.52% SL cb phiéu lwu hanh, trigu 321.937
Téc do téng trwdng vinh vién 0.20% Gia hop ly (ddng) 21,118

Chiét khdu 10.0%
Gia muc tiéu 19,000
Ngudn: KISVN
Bang 12. Phan tich dé nhay
Téc d6 ting trwéng vinh vién (g):
0.2% 0.4% 0.6% 0.8% 1.0%
10% 36,228 37,278 38,375 39,522 40,723
1% 30,209 31,040 31,905 32,806 33,744
12% 25,259 25,931 26,627 27,349 28,098
WACC 13% 21,118 21,669 22,239 22,828 23,437
14% 17,604 18,062 18,535 19,023 19,526
15% 14,585 14,971 15,368 15,776 16,197
Ngudn: KISVN

Gia muc tiéu dwa trén EV/EBITDA du phéng cuia ching t6i 1a 21,200 ddng dua
trén boi sd muc tiéu 1a 8.0x, thAp hon EV/EBITDA trung binh trong qua khi la
9.5x trong giai doan 2019-2022 do lo ngai vé rii ro v& no va ngay ban hanh
QHD 8. Gia tri hgp ly nay tinh theo phwong phap EV/EBITDA cao hon 11.6%

so v6i két qua tinh theo phwong phap DCF.

Bang 13. Phuong phap dinh gia EV/EBITDA

2023F
EBITDA 1,863
EV/EBITDA ciia nganh (x) 14.0

Trung binh EV/EBITDA qua khtr (xx)
Hé s6 muc tiéu (x)

Gia tri doanh nghiép

Trte: No vay

Coéng: Tién & tuong duong tién

Trir: Loi ich c6 déng thiéu s6

Vén héa thj trwéng

SL cb phiéu lwu hanh, trigu

Gia muc tiéu (déng)

2024F

2,186
14.0

Trung binh 23F-24F

2,024
14.0
9.5

8.0
16,195
9,631
1,669
1,402
6,831
321.9

21,200
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Rdiroveng

Rdi ro thanh khoan

Rdi ro cdt gidm coéng
suét do thera cung

V. Rui ro

Do QHD 8 cubi cuing dang chd xt ly, cac dw 4an méi clia GEG khéng da didu
kién dé bat dau hoat dong truéc 1Q23, tao ra ganh nang chi phi I&i vay cho
cong ty. Ty I& no/vén chd s& hivu clia GEG 1a 176% vao ngay 31/12/2022, mét
murc day rdi ro. Theo wéc tinh cla chung t6i, c& tdng 0.25%p lai suat cho vay
sé& lam giam 16 ty déng lgi nhuan rong ctia GEG, twong dwong ~4.5% lgi nhuan
rong ctia GEG. Vi hiu hét cac khoan vay clia GEG dwoc cd dinh theo I3i suét
tha ndi, ching tdi ky vong ganh néng ti chi phi l4i vay sé gidm bét khi 1ai suét
thi trwerng dw kién ha nhiét vao ndm 2023F.

Bang 14. Cac khoan vay dai han cia GEG tinh dén thang 12/2022

i Dw no tinh
Khoan vay Dw an DPon vj tién ul:éélst;:'lér: Dao han 31/12/2232
(ty dong)
Vietcombank Kréng Pa VND 9.1% Nov-30 632
Vietcombank Ham Pha 2 VND 9.1% Jan-30 517
Agribank Phong Dién VND 9.2% Sep-29 340
Woori Bank Tric Son VND 9.7% Dec-26 274
Vietcombank Blc Hué 1 VND 9.5% Mar-31 431
BIDV bién ap mai VND 9.5% Sep-29 152
ocB bién ap mai VND 9.0% Nov-33 25
SHB bién ap mai VND 11.0% Jun-31 10
Vietcombank laBang 1 VND 9.5% Feb-35 1,259
Vietcombank VPL VND 10.5% Aug-35 691
Vietcombank Tan Pha Bong 1 VND 10.4% Mar-36 2,144
Vietcombank Tan Pha Bong 2 VND 10.5% Jun-35 1,717
VietinBank Thwong L6 VND 9.5% Jan-26 33
Symbiotics N/A usD 9.5% Nov-25 213
Investment
Ngudn: GEG, KISVN
Bang 15. Trai phiéu GEG tinh dén thang 12/2022

. . ; Dw no tinh dén

NH tw van Dw an Pon vi tien Lai suat wée tinh 31/12/2022 (ty
dong)

Vietcombank Phong Dién, Krong VND 9.8% 225

Techcombank N/A VND 10.98% 700

Techcombank N/A VND 10.98% 300

Source: GEG, KISVN

Vao thang 12/2022, GEG da phat hanh thanh céng 64.2 triéu cé phiéu wu dai
véi ty 1é cb tirc 6% cho DEG dé tai tro cho viéc xay dwng cac dw an VPL 2 va
DPlrc Hué 2. Theo GEG, cong ty cé ké hoach phat hanh cb tirc bang cb phiéu &
murc 8% va ESOP bd sung cho nhan vién ctia minh & mic 3% trén téng sbé cb
phiéu dang Iwu hanh vao ndm 2023F. Viéc phat hanh thém cb phiéu méi trong
n&m 2023 sé& gay ra rii ro pha lodng vén cb phan.

Sw bung nd cac dw an néng lwong tai tao cdng suét Ién, chd yéu & mién Trung
va mién Nam Viét Nam, da lam qua tai cac dwdng day truyén tai lién vang va
gay ra tinh trang cung vwot cau khién chinh quyén phai ct gidm céng suét cia
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cac nha may nang lwgng mat trdi. Theo GEG, cac trang trai nang lwong mat
troi clia cong ty dang bi cat gidm cong suét trung binh 4% vao nam 2022F, dac
biét la khi nha may dién mat troi Krong Pa & tinh Gia Lai dang g&p van dé vé
cat gidm cong suét. Chang t6i wée tinh rdng mre cét giam cong suéat dién mat
troi clia GEG sé giam xubng 3% trong giai doan 2024F-2026F.

VI. Tong quan doanh nghiép

1. GEG la céng ty dan dau trong mang nang lwong tai tao

Puoc thanh 1ap ndm 1989, GEG trwdc day 1a nha san xuét dién 100% vén nha
nwéc. Cong ty 1a nha san xuat ndng lwong tai tao néi bat khi dang van hanh 12
nha may thay dién nhd, 5 trang trai dién mat tr&i, 3 trang trai dién gié va dién
mat trdi 4p mai vai téng cong suat 419 MW. GEG ciing tham gia xay duwng
dwong day dién, ha tAng truyén tai dién va hé théng chiéu sang cong cong; lap
dat thiét bi dién, may méc cho cac nha may dién. Nam 2022, GEG cung cép
1,055 triéu kWh 1&n lwéi dién qubc gia.

e Thang 3/1989: Thanh Iap Cong ty 100% vén Nha nwéc tai tinh Gia Lai.

e Thang 7/2010: IPO va tré thanh cong ty cb phan tir thang 9/2010

e Nam 2013: tré thanh thanh vién ctia Tap doan Thanh Thanh Céng (TTC)

e Thang 3/2017: giao dich trén UPCoM

e Thang 09/2019: Chinh thirc giao dich trén S& Giao dich Chirng khoan

TP.HCM (HOSE)

Vao cudi ndm 2022, JERA da mua thanh cbng toan bd cd phan tir IFC va AVH
dé s& hivu 35.1% cb phan trong GEG. JERA & nha may phat dién I&n nhét cla
Nhat Ban véi tbng cong suét 80 GW tai Nhat Ban va hon 10 québc gia. Cu thé,
tai Nhat Ban, JERA van hanh 26 nha may dién véi tong cong suat 66 GW va
chiém 33% thi phan. O cac quéc gia khac, JERA c6 cong suat 11 GW, bao gdbm
1.7 GW nang lwong tai tao. Mua cb phan trong GEG |a moét phan trong chién
lwoc clia JERA nham mé rong dau tw vao nang lwong tai tao.
La coéng ty hang dau trong nganh nang lvong véi cdng nghé tién tién, chung toi
tin ring JERA sé& ¢ tac dong tich cwe dén GEG théng qua viéc cung cap nguén
vbn gia ré cho cac dy an trong twong lai va cai thién hoat ddng clia cong ty
bang céng nghé va chuyén mén dé nang cao nang luc nang lwong tai tao cla
GEG.
Hinh 13. Co ciu sé hiru cua GEG

HJERA

Thanh Thanh Cong (TTC)
and related parties

21.26%
Other shareholders

43.64%

Ngudn: GEG, KISVN



GEG hoan tét phat hanh
64 triéu cé phiéu wu dai
c6 quyén chuyén déi

Vao thang 12/2022, GEG da phat hanh thanh cong mét dot phat hanh riéng 1é
cb phiéu wu dai chuyén dbi gébm 64.2 triéu cd phiéu cho Deutsche Investitions
- und Entwicklungsgesellschaft (DEG). Gia chao ban 1a 10,000 ddng/cé phiéu
va gia chuyén ddi khong thap hon BVPS tai dot phat hanh. C6 tire tién mét 1a
6% ménh gia trong 6 nam, thdi gian thwe hién quyén téi thiéu 1a 24 thang sau
ngay phat hanh.

Khodan tién 642 ty déng nay sé& dwoc gidi ngan dé dau tw vao cac dw an maoi
clia GEG va cai thién vén lwu dong. Cu thé, GEG sé dau tw 321 ty ddng vao
CTCP Nang lwong VPL va 240 ty ddng vao CTCP bién lwc TTC Bc Hué —
Long An dé xay dwng nha may dién gié VPL 2 va nha may dién mét troi Dl
Hué 2.

2. Tiém nang GEG vé mé& réng cong suat dién

Trong béi cdnh JERA dau tw vao GEG, cong ty mong mudn rét 1 ty USD dé
nang cong suat RE lén t&i 1,637MWp. Do van dé qua tai do cung vwot cau dién
mat trdi, dw thdo QHD 8 gan day chi yéu tap trung vao phat trién dién gi6 va
dién LNG. Do do, cac nha may dién gio clia GEG dwogc ky vong sé la dong luwc
téng trwdng trong dai han véi tbng cong suat 728MWp vao ndm 2025F va chiém
44% tbng cong suét.

Bang 16. Danh muc du an tiém ning cua GEG dén 2025F

Céng suat

No Dw an (MWp) 2022 2023F 2024F 2025F
A Pa van hanh 545
1 Thay dién 97 97 97 97 97
2 Dién mat troi 260 260 260 260 260
3 bién mat troi ap mai 32 32 32 32 32
4 bién gidé 156 156 156 156 156
B Pang xay dwng (MWp) 169
1 Dién gi6 (Tan Phu Bong 1) 120 120 120 120
2 bién mat troi (Birc Hué 2) 49 49 49
C Phat trién mé&i (MWp) 397
| Thay dién 334
1 M&A Trwdng Phu 63 63 63 63
2 M&A Nam Yeung 101 36 101
3 M&A Nam Sum 3A 54 54
4 Sakhea 90 90
5 Tan Thwong 26 26 26
1l Dién gié 452
1 VPL 2 36 36 36
2 Tan Dién 120 120 120
3 Tan Thanh 296 120 296
n Pién réc 137
1 Ca Mau 7 7 7
2 Tién Giang 10 10 10
\% Hydrogen 120 120

TONG CONG 545 728 1,132 1,637

Ngudn: GEG, KISVN
I
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Bang 17. Du an dién gié tiém nang cua GEG théng qua M&A

Dw an dién gi6 tiém nang & Viét

Cong suat ting thém

No Nam (M&A) du kién (MWp) Note
1 Thién Phii 1.2 (Bé&n Tre) 60 Chua PPA
2 Thanh Pha (Bén Tre) 120 Chua PPA
3 Thanh Hai 1234 (Bén Tre) 120 PPA
4 Hai Phong (Bén Tre) 200 Chua PPA
5 Cong Ly (Séc Trang) 70 Chwa PPA
6 Cong Ly (Ba Ria Viing Tau) 103 Chuwa PPA
7 Tai Tam (Quang Tri) 50 PPA
8 Hoang Hai (Quang Tri) 50 PPA
9 Vién An (Ca Mau) 50 PPA
10 Tam An (Ca Mau) 100 PPA
Ngudn: GEG

Nhe tang trwdng kinh t& nhanh chéng, nhu cau dién cla cac nwéc Bong Nam
A (ASEAN) duoc du doan sé tdng 60% vao ndm 2040F. Cac quéc gia ASEAN
dang huéng téi muc tiéu chung la phat trién RE khi ty trong ctia né dwoc nham
muc tiéu dat 23% t6ng cong suét dién khu vuwc vao nam 2025F. Cac quéc gia

ASEAN dang téng cwéng cac chinh sach khuyén khich phat trién NLTT.

Bang 18. Céng suat dién gié & cac nuéc Dong Nam A (ASEAN)

Quéc gia 2016 2017 2018 2019 2020 2021
Viét Nam 160 205 237.0 375.0 518.0 4,118.0
Théi Lan 507 628 1,103.0 1,507.0 1,507.0 1,507.0
Indonesia 1 1 144.0 154.0 154.0 154.0
Philippines 427 427 427 443.0 443.0 443.0
Ngudn: IRENA, KISVN
Bang 19. Céng suat dién mit trdi tai cac nwéc Pong Nam A (ASEAN)
Quéc gia 2016 2017 2018 2019 2020 2021
Vietnam 5 8 105.0 4,993.0 16,660.0 16,660.0
Thailand 2,451 2,702 2,967.0 2,988.0 2,988.0 3,049.0
Indonesia 105 115 91.0 118.0 176.0
Philippines 784 908 917 982.0 1,058.0 1,370.0
Cambodia 27 33 43 120.0 316.0
Lao PDR 3 3 19 42.0 43.0
Malaysia 354 420 440 490.0 471.0
Myanmar 32 44 48 88.0 84.0 80.0
Singapore 97 116 161 276.0 336.0 433.0

Ngudn: IRENA, KISVN



Bang can dai ké toan (tyadng) K&t qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2021A 2022A 2023F 2024F 2025F 2021A 2022A  2023F 2024F 2025F
Tai san ngén han 1,174 1,730 2,635 1,153 1,085 Doanh thu 1,381 2,093 2401 2735 2,894
Tién va twong duong tién 256 825 1,669 157 54 Gi& vén hang ban 614 1,082 1138 1246 1,318
Phai thu 772 750 803 825 BSL ) oan gop 767 1011 1263 1490 1,576
Hang tdn kho 146 155 163 171 181
Tai san dai han 10,994 14,842 14,157 14,761 13,789 Chiphiban hang & QLDN 114 161 184 210 222
Tai san cb dinh 10,495 9,965 14,157 13,261 13,789 LN hoat déng 653 851 1078 1,280 1,354
PAu tu tai chinh 499 4,877 0 1,500 0 LN hoat dong (diéu 653 720 1078 1280 12354
Khac 305 546 427 427 427 chinh)
Téng tai san 12,473 17,118 17,218 16,340 15301 Doanhthu tai chinh 37 24 67 67 68
Nguwoi mua tra tién trwéc 3 2 2 2 2 Thu nhép l&i 26 31 47 47 48
Doanh thu chwa thie hién 0 1 0 0 0 Chi phi tai chinh 409 657 755 867 790
Phai tra ngudi ban 1473 1,376 1376 1,348 1,098 Chi ph 12 vay a4 537 755 867 700
Phai tra khac 156 183 187 197 206
No ngén han va TP dén han 408 663 1,577 1667 1460  -Nkhac 8L a4 14 19 4
No va TP dai han 6,695 9,264 8,054 6,735 5,830 Lai (18) ttr LD&LK 6 13 10 10 10
Téng no' va phai trd 8,735 11,488 11,196 9,948 8,598 LN trwéde thué 369 407 385 475 628
vesH 3378 4278 4,620 4928 5173 L oo 3 36 46 57 75
Vén diéu 1& 3,037 3,861 4215 4501 4,501 :
Thaing du s 2 31 31 31 LN sau thué 325 371 339 418 553
Quy khac 94 98 102 106 109 LN sau thué (diéu chinh) 325 266 339 418 553
LN gicr lai o 208 202 272 290 532 |\ rong cho cong ty me 283 212 289 356 487
Loi ich cb déng thiéu sé 360 1,352 1,402 1,464 1,530
. Khéc 0 130 0 0 0
Téng VCSH 3,738 5630 6,022 6392 6,703 :
Loi nhuan ttr thodai von 0 130 0 0 0
EBITDA 1,067 1,498 1,863 2,186 2,335
Bang luu chuyén tién té (Tyaéngy  Key financial data
N&m tai chinh két thic T12 2021A 2022A 2023F 2024F 2025F M taichinhketthic 2021A 2022A  2023F  2024F  2025F
. D@ liéu trén moi cp
Dong tién hoat dong 2,542 (191) 1,621 1,219 1,200 (ddng, didu chinh)
EPS 892 576 778 987 1,393
LN rong 325 371 339 418 553 BPS 11,121 13,287 14,350 15,307 16,070
DPS 800 600 91 86 514
Kh&u hao va khau trir 414 648 785 906 981  Tang trwdng (%)
Doanh thu (75) 516 147 139 5.8
Tang vén lwu dong rong 1,803 (1,210) 497 (105) (333) LN hoat déng 1.3 10.4 49.7 18.7 5.8
LN rong 103 (181 273 233 321
Dong tién dau tw (5.883) (3,718)  (52) (1,463) 38  EPS (1.1) (35.4) 350 269 411
EBITDA 6.9 404 243 173 6.8
Tai san cé dinh (5,807) (3,810)  (99) (1,510)  (10) Kha néing sinh loi (%)
Bién LN hoat déng 473 344 449 468  46.8
Tang dau tu tai chinh ) 92 47 47 48 Bién LN rong 236 12.7 14.1 15.3 19.1
Bién EBITDA 773 716 776 799  80.7
Dong tién tai chinh 3,456 3,994 (233) (1,268) (1,342) ROA 23 18 17 29 3.2
) ROE 76 5.6 4.8 5.6 7.3
Tang von cht 313 1232 101 0 0 suétsinh loi cb tirc 495 181 133 108 475
Ty l& chi tra cb tirc
Téng no 3283 2,819 (296) (1,230) (1,110) Pon by 6,847 9103 7,962 8244 7,237
. No rong (Ty ddng) 183.2 1617 1322 1290 108.0
Chi tra cb tirc (140) (57) (39) (39) (231) Ner rorg! VCSH %)
L Binh gia (x) 159 246 183 144 102
Dong tién khac 0 ©) 0 0 0 PE 13 11 10 09 09
L PB 99 100 8.0 6.9 6.4
Tang tién mat 115 84 1,335 (1,512) (104)
L
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Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.

® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién truwdc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon c¢b phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khdng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cdo tai ngay 3/04/2023.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cdo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 3/04/2023.

Nguwoi thiee hién: Phong Phan Tich



Mién Trtr Trach Nhiém

Béao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich clia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngudi thwe hién
va phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chivng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng duwoc sao chup, nhan ban hodc xuat ban (toan béd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc s& dung toan bd hodc mot
phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ct Iic nao ma khong can bao truéc va co thé khac hodc ngwoc véi quan diém
dworc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi ndo khac ma khéng duoc sw chép thuan bing van ban cla KIS Vietnam Securities Corp..



