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N CTCP Dién Gia Lai (GEG - HSX)

Tang ty trong Q3/2025: Loi nhuan tir HPKD cét 16i ting

Gia muc tiéu: VND18,800

Tiém nang tang/giam: 17.9% manh, sat voi dg’ bao

Gia cb phiéu (déng) (30/10/2025) 15,950 ; A . -

Ma Bloomberg GEG VN » GEG cong bd lgi nhuan thuan Q3/2025 dat 75 ty dong (so v&i 16 trong Q3/2024)

Gié caofthép 52 tudn (d) 10,650-18,000 trén doanh thu 671 ty ddng (tang 24% so v&i cung ky), nhe san lwong dién ting

nglf’ogbfhftfﬁ;ng) g;g; 15480 9% va gia ban binh quan tang 13%, dugc hé tro tr viéc tang 30% gia dién gio

vén héa tri truémg (tr.USD) ‘017 sau khi céng ty dam phan thanh cong gia ban dién chuyén tiép cho dy an dién

Slg CP vy hanh (tr.dv) 358 gi6 Tan Phua Béng 1 (TPD1) tr Q1/2025.

Slg CP NN dwoc sé hivu (tr.dv) 176 . . .

Slg CP NN dugc mua (tr.dv) 18.9 » Tinh chung 9 thang dau nam 2025, lgi nhuan thuan cia GEG dat 619 ty dong

Gidihan ty/lgishtruiNN 49,00 (tdng 638% so vo&i cung ky) trén mirc tang trwdng doanh thu 36%, nho cac

g :: frzehffg‘;f“a NN ﬁ;é’ khoan lgi nhuan khong thwdng xuyén tr cac khoan thanh toan héi to clia dy

b déng Ién JERA (35.1%) an TPD1 va hoat dong th,oéi vc“)p tai nha may thdy dién Trwdng Pha. Trong khi
Ngudn: Céng ty, Ubc tinh cia HSC do, loi nhuan tir HBKD cot 16i van tang manh 153% so v&i cung Ky, hoan thanh

77% dw bao ca nam 2025 ctia HSC.

Biéu do gia e . 2 e s e o

. p— Y — = Chung t6i duy tri khuyén nghi Tang ty trong v&i gia muc tiéu 18.800d.

Sw kién: KQKD 9 thang dau nam 2025 sat véi dw bao

2o GEG cdng bd loi nhuan thudn Q3/2025 dat 75 ty ddng (so voi 16 27,3 ty ddng

foooo trong Q3/2024) trén doanh thu 671 ty ddng (tang 24% so va&i cung ky), nhe (1)

san lwgng phat dién tang 9% so v&i cung ky, véi san lwgng dién gié tdng manh
g s J..u;.lmml]mmmﬂwmn...J...‘..L. nhat (tdng 16% so v&i cung ky, dong gép khodng 39% téng san lwgng dién

oo o " ™ ™" ™" dAura) va (2) gia ban binh quan tang 13% so véi cung ky, véi gia ban binh
quan dién gié tang 30% nh& dam phan thanh coéng gia ban dién chuyén tiép
cho dy an dién gié Tan Phu Bong 1 (TPD1) tir Q1/2025.

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

() ol amsd Trong 9 thang dau nam 2025, loi nhuén thuan ctia GEG dat 619 ty déng (tang
EBITDA dc (ty dbng) 1742 2334 198  638% SO VGicung ky) trén doanh thu 2.408 ty déng (téng 36% so v&i cung ky),
y dong chd yéu nh& cac khoan thanh toan hoi to ciia dw an i nhan tron
LNTT (i déng) 182 887 607 hd yéu nh& cac khodn thanh toan héi t d TPD1 (ghi nhan trong
Eor a3 dtna 09 a Q1/2025) va lgi nhuan tir hoat dong thodi vén tai nha may thay dién Truong
EPS BC (dbng) 304 1757 1202 Phu (ghi nhan trong Q2/2025). Loai trlr cac khoan lgi nhuan khéng thwong
DPS (déng) 0 0 0 Xuyén nay, lgi nhuan tir HBDKD co6t 16i 9 thang dau nam 2025 da tang vot 153%
; Y y g 9
BVPS (dong) 12,350 13,910 15,089 LR N Y Y 0 . 2 = > . A
T trrémg EBITDA (%) 493 340 (144) S0 V@i cung ky, hoan thanh 77% dw bao cho ca nam cua chuing toi.
T.trwong EPS BC (%) (16.3) 477 (31.6) 2 £ pY e > . 2 N . N N N
Téng trrdmg DPS (%) i o o Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 31/10.
Ty suét EBITDA BC (%) 74.9 71.1 67.9
Ty suét LNTT (%) 7.81 27.0 20.6
T)? s:uét LN:I' BC (%) 4.94 20.2 15.4 (Xem tiép trang 2)
Ty 18 LN tra CT (%) 0 0 0
No thuan/VCSH (%) 204 165 128 N
ROAE (%) 262 141 8.73 Bang 1: KQKD Q3/2025 va 9 thang dau nam 2025, GEG
ROACE (%) 6.50 11.2 8.84
EV/doanh thu (lan) 6.34 4.24 4.28
EV/EBITDA BC (1an) 8.46 5.96 6.31
P/E BC (1an) 52.4 9.08 13.3
P/B ('5f‘) 1.29 1.15 1.06 Doanh thu 671 24% 8% 2,408 36% 73%
Eonlbuaticoltirel(ge) N b° HSCO — ‘;’ Gia vén hang ban -349 14% 1% -987 9%
guon. =loomberg, HSL Lo tin Loi nhuan gop 323 36% 18% 1,422 64%
Mb ta doanh nghiép Ty .suélt loi nhudn gép 48% +4pp£s +Opp:s 59%  +1 Oppi‘s
GEG |a mét doanh nghiép hang dau trong Iinh vwc - phIABH“&_QL, il 150/° 2°/° 0 1406
ndng lwong tai tao & Viét Nam véi 81 MW thl]y Thu nhép tai chinh 7 -28% -94% 135 369%
dién, hon 300 MWp dién mat troi va 230 MW dién Chi phi tai chinh -194 -16% 13% -554 -14%
gi6 vao cudi nam 2024. Thu nhép tr cong ty 1 N/m 12% 5 165%
lien ket
Thu nhap thuan khac 0 -62% -35% 1 1326%
Chuyén vién phan tich LNTT 99 N/m -46% 888 543%
Natalie Nguyén Loi nhuan thuan 75 N/m -55% 619 638%
Truwdng Phong, Nganh Nang Lwong Loi nhuan cét 16i 75 N/m -7% 212 153% 77%
natalie.nguyen@hsc.com.vn Céac khoan muc rong
+84 28 3823 3299 Ext. 110 khong thudng xuyén 0 N/m N/m  -407 N/m

. N Nguén: GEG, HSC
Nguyén Hoang Nam

Giam Déc, Nganh Nang Lwong
nam.nhoang@hsc.com.vn
+84 28 3823 3299 Ext. 190
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Bao cado nhanh - CTCP Dién Gia Lai (GEG) Ngay 04/11/2025

Cap nhat cac dw an dang trién khai cia GEG

GEG dang tich cwc mé& réng danh muc dy an nang lwong tai tao thong qua
viéc trién khai hai dw an trong diém: nha may dién mat trei Blrc Hué 2 49 MWp
tai Long An (hién dang dwoc day nhanh tién d6 xay dwng va du kién hoan thién
vao cubi nam 2025, cung cép 70 triéu kWh dién va 93 ty déng doanh thu méi
nam) va nha may thay dién Ea Tih 9 MW tai tinh Dak Lék (da khdi cong vao
cudi thang 9 va dw kién sé cung cap 32 trieu kWh dién va 40 ty ddng doanh
thu méi nam khi di vao van hanh).

Duy tri khuyén nghi Tang ty trong vé&i gia muc tiéu
18.800d

Sau khi gia cb phiéu giam 3% trong 1 thang qua, GEG dang giao dich v&i P/E
trwot dw phong 1 nadm la 12,3 1an, thap hon 0,7 d6 léch chuén so véi binh quan
ter thang 1/2023 & murc 23,4 14n. Chung t6i duy tri khuyén nghi T&ng ty trong
v&i gia muc tiéu 18.800d.

Bang 2: Co’ cau san lwong tiéu thu Q3/2025 va 9 thang dau nam 2025, GEG

Triéu KWh So voi cur:(g

y
Dién gio 152 16% 482 7% 75%
Thay dién 145 10% 222 19% 69%
Pién mét troi 86 1% 262 -5% 75%
Dign mat troi 10 -3% 32 1% 71%
4p mai
Téng 393 9% 998 1% 74%

Nguén: GEG, HSC

Bang 3: Co’ cau doanh thu Q3/2025 va 9 thang dau nam 2025, GEG

So véi cung
ky
bién gio 319 51% 1,420 69% 79%
Thay dién 104 10% 232 17% 68%
bién mat troi 202 3% 613 -2% 78%
bién mat troi
&p Méi 20 -1% 65 0% 50%
Téng 645 24% 2,330 36% 76%

Nguén: GEG, HSC

www.hsc.com.vn Trang 2
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Bao cado nhanh - CTCP Dién Gia Lai (GEG)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 04/11/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
2,163
1,121
(159)

961
(770)
5.21
(1.53)
195
(51.7)
(6.08)

137

132
1,660

383
367

0
358
358
358

12-23A

2,325
1,073
(136)

938
(763)
5.37

1.57
182
(89.5)
227

115

109
1,742

320
304

358
358
358

3,283
1,834
(230)

1,603
(723)
6.86

887
(88.7)
(136)

663

630
2,334

1,850
1,757

358
358
358

12-26F

2,944
1,425
(200)

1,225
(626)
8.75

607
(60.7)
(92.9)

454

431
1,998

1,266
1,202

358
358
358

12-26F

2,968
1,418
(196)

1,222
(483)
17.8

756
(75.6)
(116)

565

537
1,995

1,576
1,498

358
358
358

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

961
(697)
(770)
(51.7)
307
(81.1)
1,063
(1,580)
(392)
58.6
550

(1,363)

(84.3)
114
169
(4.10)
195

334
(105)
0.16
229

(517)

12-23A

12-24A 12-25F 12-26F
938 1,603 1,225 1,222
(804)  (730)  (773)  (774)
(763)  (723)  (626)  (483)
(89.5) (88.7) (60.7)  (75.6)
244 (649) (282) (3.55)
(1.13) 458 277 575
913 1,915 1,310 1,491
(102)  (541) (4.33) (4.77)
(14.5) 168 359  (214)
98.0 0 0 0
310 0 0 0
124 (373) 316  (219)
(76.2) (385) (385) (38.5)
0.20 0 0 0
(906)  (621) (1.654) (1,509)
(846) (1.58) (1.58)  (1.58)
(990)  (661) (1,694) (1,549)

229 164 1,045 693
(65.4) 881  (352)  (277)
0.05 0 0 0
164 1,045 693 416

811 1,375 1,306 1,486

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

229
233
829
127
40.3
1,458

14,378
252

0

0

168
102
14,674

16,132

1,415
74.9
130
1,679

8,682
0
1.82
8,686

10,365
4,350
1,417
5,767

16,132

12,141
9,867

164
239
823
119
36.5
1,382

13,477
214

0

0

174
120
13,792

15,174

597
32.3
106
785

8,596
256
0.29

8,624

9,409
4,425
1,339
5,764

15,174

12,350
9,029

1,045
71.8
938
112
65.0
2,233

13,288
221

0

0

175
137
13,622

15,855

1,313
32,5
100
1,506

7,930
0
0
7,931

9,438
4,984
1,433
6,417

15,855

13,910
8,198

693
35.9
891
160
68.1
1,849

12,520
226

0

0

178
129
12,851

14,699

1,178
32.7
85.3

1,347

6,412
0
0
6,412

7,759
5,406
1,534
6,940

14,699

15,089
6,896

416
250
908
155
69.6
1,798

11,753
229

0

0

182
112
12,069

13,868

1,187
32.9
85.1

1,366

4,893
0
0
4,894

6,259
5,967
1,641
7,608

13,868

16,654
5,664

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

51.8
76.7
6.34
26.5
3.35
9.51
(57.7)
(56.5)
(57.7)
nm

0

3.18
6.52
0.13
1.1
44.3

26.2

227
62.6
1.25
6.09
0.87

7.20
9.39
416
43.4
1.31

0

462 559 484  47.8
749 714 679 672
494 202 154 19.0
49.3 100  10.00  10.00
748 412  (103) 081
493 340 (144) (0.13)
(17.1) 477 (316) 245
(16.3) 477  (316) 245
(17.1) 477  (316) 245
nm nm nm nm

0 0 0 0

2.62 14.1 8.73 9.93
6.50 1.2 8.84 9.45
0.15 0.21 0.19 0.21
0.97 1.19 1.07 1.22
34.6 28.3 38.5 36.6
240 236 214 214
9.41 8.19 7.86 7.76

204 165 128 95.0
60.6 58.3 51.7 43.9
1.23 222 1.96 253
5.28 3.96 3.80 3.05
1.76 1.48 1.37 1.32

6.34 4.24 4.28 3.83
8.46 5.96 6.31 5.70
49.8 8.62 12.6 10.1
52.4 9.08 13.3 10.7
1.29 1.15 1.06 0.96

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cado nhanh - CTCP Dién Gia Lai (GEG) Ngay 04/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vh  W: www.hsc.com.vn
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