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Bao cao nhanh Ngay 06/5/2026

REngityptrong Q1/2026: Loi nhuan thuan tang 148% so

Gia muc tiéu: VND18,000 .. , ", - ,

Tiém nang tang/giam: 25.9% voOl quUy trU’O’C, Vu"g’t dg’ bao

Gia cb phiéu (dong) (29/4/2026) 14,300 . . 5\ o R . .. ; 3 .

Ma Bloomberg GEG VN = Lgi nhuan thuan Q1/2026 dat 207 ty dong, tang 148% so v&i quy truwdc va

gfg;°ghé§ 55}“5"‘(? B hoan thanh 51% dw bao cho c& nam clia HSC. San lwong tiéu thu trong

vén h(); f:]i ‘fugi';)((t;'d; 5.124 quy dat 362 triéu kWh, téng 6% so v&i quy trwdc nho sw dong gop tr cac

Vén héa tri truong (tr.USD) 194 nha may dién gio.

SlIg CP lwu hanh (tr.dv) 358 . . L L. : A . .

Slg CP NN dugc s& hivu (tr.dv) 176 = San lwong dién gié tang vo 6 SO V&I quy trwéc, da riéu , phan
San luvgng d t t 69% ) t dat 209 t kWh, ph

Z‘% Ichzr’]“[“ l"é”:;’:g‘ua,\(“’;-d") 49135 anh diéu kién gi6 vao mua kho cao diem tai khu virc Tay Nguyén va Bong

1§ 16 56 héu'cga NN 4370 bang s6ng Clru Long. Nho d6, ty suat lgi nhuan gop da cai thién 1én mic

Ty 18 freefloat 41.8% 63,5% so vé&i mirc 49,7% clha Q4/2025.

Cb déng Ién JERA (35.1%)

Ngudn: Cong ty, Ubc tinh cia HSC = Sau khi gia ¢6 phiéu tang 4% trong 3 thang qua, GEG dang giao dich voi
P/E trwgt dw phéng 1 nam la 12,4 lan, thap hon 0,6 db Iéch chuan so véi

Biéu d6 gia binh quén tw thang 1/2023 & murc 21,4 lan. Ching t6i dang xem xét lai
22000 GEG (WND) VNSOlndex(Giédiéuchinh) khuyén ngh! Vé glé muc tléu

tec00 Sw kién: Céng b6 KQKD Q1/2026

oo Loi nhuan thuan Q1/2026 dat 207 ty ddng, tang 148% so véi quy trwdc va hoan thanh
13000 51% dw bao cho ca nam cda HSC. San lwong tiéu thu trong quy dat 362 triéu kWh, tang

R l 6% so v&i quy trwdc nhd sy dong gop tlr cac nha may dién gio.
E] | bl il et d s b, R e L. ’ 3 . L N
T2 o125 T2 Tozs iz e T San lwong dién gid tang vot 69% so v&i quy trwdc, dat 209 triéu kWh, phan anh diéu

Nguén: Céng ty, FactSet  kién gi6 vao mua khé cao diém tai khu vic Tay Nguyén va Bong bang séng Ciru
Long. Két qua nay da dich chuyén co cau ngudn phat sang phan khuc cé gia ban dién

Toém tat tai chinh va dinh gia cao nhét trong danh muc cla GEG, gitp ty suét’lo’i nhuén gop cai thién 1&n 63,5% tur

Cubi nam: Thg12 12-25A  12-26F  12-27F murc 49,7% trong Q4/2025. Trong boi cdnh mét s6 hc_rp dong mua bér] dién thay dién ci

DT thuén (ty déng) 2,999 2,933 3,151 da hét han va dwogc dam phén lai véi mirc gia thap hon, viéc chuyéen dich sén luong

Es'TTTD(‘t\%CX(‘V)““g) 2,3;3 1~232 2'22;‘ sang dién gi6 (chiém 46% co ciu san lwgng du bao cho ndm 2026) dang hé tro tich
y dong S0 Tk N

LNT BC (ty déng) 673 386 468 cwre cho ty suat loi nhuan.

ErS o6 (o) o %9 U5 Dy an dién mat troi Dirc Hué 2 (49 MWp, tinh Tay Ninh) d& sén sang van hanh thuong

DPS (ddng) ¢ "o o o mai va d kién s& bat dau vao cudi Q2/2026. Dy an dién gi6 gan bo VPL2 (30 MW, tinh

BVPS (ddng) 13856 14,978 16,236 Vinh Long) da khéi cdng vao thang 3/2026, v&i muc tiéu van hanh thuwong mai vao cudi

T.trwong EBITDA (%) 328 (1400 421 thang 10/2026 v&i mirc gia PPA ky vong khoang 1.840 dong/kWh. Chi phi tai chinh dat

T.truéng EPS Dg E";; 517 (426) 214 165 ty dong, giam 12% so v&i cung ky bat chap mat bang 1ai suat tha ndi tdng cao, phan

Tang trwdng DPS (% nm nm nm 2 A 2 A 2 kY A% PA A - ~ a N N S A

Ty subt EBITDA BC (%) 772 678 658 anh viéc tra no goc da bu dap mét phan tac dong tiéu cwce tlr da tang cda lai suat.

Ty suét LNTT (%) 326 186 209 s y R > . A ‘n .

Ty suét LNT BC (%) 236 130 15s DUy t:'l khuyen nghi Tang ty trong, dang xem xét lai gia muc tiéu va

Ty 16 LN tra CT (%) 0 0 o  khuyéen nghi

No' thudn/VCSH (%) 166 173 164 e . o

ROAE (%) 15.1 787 881 Sau khi gia co phiéu giam 4% trong 3 thang qua do tam ly thi trvdng suy yeu doi voi

ROACE (%) 106 816 817 nganh nang lwgng tai tao lién quan dén nhirng lo ngai chua dwoc giéi quyet ve kha

EVidoanhifl(=n) 446 491 466 nang ap dung mirc gia FIT thap hon, GEG hién dang giao dich véi P/E truot dw phdng

E,YE’E)B(;T(EQ)DC (tan) >78 12 7% 1namla 12,4 1an, thap hon 0,6 4o léch chudn so véi binh quén tir thang 1/2023 & mirc

P/B (1an) 103 095 088 21,4 lan. Chung t6i dang xem xét lai khuyén nghj va dw bao Igi nhuan.

Loi suét cb tirc (%) 0 0 0

Bén géc béng tiéng Anh cta bao cdo nay duoc phét hanh vao ngay 4/5.

Nguén: Bloomberg, HSC wéc tinh

(Xem tiép trang 2)

M6 ta doanh nghiép
GEG |a mét doanh nghiép hang dau trong Iinh vwc Bang 1: KQKD Q1/2026, GEG
nang lwong tai tao & Viét Nam véi 81 MW thuy
dién, hon 300 MWp dién mat tr&i va 230 MW dién

Loi nhuan thuan dat 51% wéc tinh ca ndm ctia HSC

gi6 vao cudi nam 2024. Ty déng Q1/25 4Q25 Q1/26 svek svqt ba.o"/l‘jlgg
Doanh thu 1,113 590 767 -31% 30% 26%
Chuyén vién phan tich Lgi nhuan goép 826 293 487 -41% 66%
Natalie Nguyén Chi phi BH&QL -45 -80 -42 -7% -48%
Trwdng Phong, Nganh Nang Lwong Thu nhap tai chinh 8 7 4 -50% -47%
natalie.nguyen@hsc.com.vn Chi phi tai chinh -187 -129 -165 -12% 28%
+84 28 3823 3299 Ext. 110 LNTT 605 91 286 -53% 215%
Nguyén Hoang Nam Lqi nhu:;?m thi.lérl_ 378 83 207 -45% 148% 51%
Giam DéC, Ngénh Néng LU’QI’]g Loi nhuan 'cot 16i’ 24 83 207 768% 148% _
nam.nhoang@hsc.com.vn Nguébn: HSC
+84 28 3823 3299 Ext. 190
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cado nhanh - CTCP Dién Gia Lai (GEG) Ngay 06/5/2026

Bang 2: Co’ cdu doanh thu, GEG
Dién gi6 déng gép nhiéu nhat vao ting trwdng doanh thu Q1/2026

San lwong dién
trieu kWh Q1/25 4Q25 Q1/26 svck svqt

Dién gio 276 124 209 -24% 69%
Dién mat troi (bao o o
gdm DMT 4p mai) 101 162 102 1% -37%
Thay dién 27 57 51 86% -11%
Téng cong 404 343 362 -10% 6%
Ngudn: 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 06/5/2026

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)

12-24A
2,325
1,073
(136)

938
(763)
5.37

1.57
182
(89.5)
227

115

109
1,742

320
304

358
358
358

12-24A

2,999
1,714
(200)

1,514
(541)
4.99

0.65
979
(31.9)
(238)

709

673
2,314

1,977
1,879

358
358
358

2,933
1,417
(191)

1,226
(691)
8.75

544
(54.4)
(83.3)

407

386
1,990

1,135
1,078

358
358
358

12-27F

3,151
1,518
(208)

1,309
(668)
17.8

659
(65.9)
(101)

492

468
2,074

1,374
1,306

358
358
358

12-27F

3,129
1,475
(198)

1,277
(622)
18.2

674
(67.4)
(78.8)

527

501
2,054

1,472
1,398
600
358
358
358

Bao cao LCTT (ty déng) 12-24A
EBIT 938
Khéu hao (804)
Lai vay thuan (763)
Thué TNDN da nop (89.5)
Thay ddi vén lwu dong 24.4
Khac (1.13)
LCT thuan tir HDKD 913
DAu tw TS dai han (102)
Gop vén & dau tw (14.5)
Thanh ly 98.0
Khac 31.0
LCT thuan tir HDDT 12.4
Cb tirc tra cho CSH (76.2)
Thu tlr phat hanh CP 0.20
Tang/gidam no (906)
Khac (8.46)
LCT thuan tir HDTC (990)
Tién & twong duong tién dau ki 229
LCT thuan trong ky (65.4)
Anh hwéng cua ty gia 0.05
Tién & twong dwong tién cudi ki 164
Doéng tién tw do 811

Cac chi sé tai chinh 12-24A

12-25A 12-26F 12-27F
1514 1226 1309 1277
(800)  (764)  (764)  (777)
(541)  (691)  (668)  (622)
(31.9) (54.4) (65.9) (67.4)
(636)  (243) (48.7) (12.2)
(172) 500 255 102
933 1,502 1,317 1,455
(409) (1,838) (1,504)  (274)
(247) (335) (36.9) (40.6)
237 0 0 0
421 0 0 0
192 (1,871) (1,541)  (315)
(76.8) (33.9) (385) (38.5)
0 0 0 0
(839) 1,031  (428)  (920)
(95.9) (1.58) (1.58) (1.58)
1,012) 995  (468)  (960)

164 864 712 193
(77.4) 625  (693) 180
0.08 0 0 0
86.4 712 193 200
524 (336)

(188) 1,180

12-25A 12-26F 12-27F

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)

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
25.6
0.29

8,624

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

15,174

12,350
9,029

86.4
335
1,263
46.1
45.7
1,776

13,098
20.2

0

3.13
54.5
159
13,335

15,111
616
14.8
178
884

7,727

0.19
7,729

8,613
4,965
1,533
6,498

15,111

13,856
8,257

712
369
1,333
185
46.5
2,646

14,173
20.7

0

0

178
126
14,498

17,144

1,173
15.4
69.7

1,309

8,827
0
0
8,828

10,137
5,367
1,640
7,007

17,144

14,978
9,288

19.3
406
1,396
200
47.3
2,068

14,915
21.0

0

0

182
125
15,243

17,311

945
15.6
726

1,110

8,627
0
0
8,628

9,738
5,817
1,755
7,573

17,311

16,236
9,553

200
446
1,375
204
44.0
2,268

14,413
211

0

0

186
120
14,740

17,008
626
15.9
65.6
758

8,027

8,028
8,785
6,344
1,878
8,222

17,008

17,706
8,453

Chi sé hoat dong

Ty suét LN gop (%) 46.2
Ty suét EBITDA BC (%) 74.9
Ty suét LNT (%) 4.94
Thué TNDN hién hanh (%) 49.3
Tang trwdng doanh thu (%) 7.48
Tang trwdng EBITDA BC (%) 4.93
Tang trwéng LNT DC (%) 17.1)
Tang trwéng EPS (%) (16.3)
Tang trwédng EPS BC (%) 17.1)
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0
Chi sé Igi nhuan

ROAE (%) 2.62
ROACE (%) 6.50
Véng quay tai san (lan) 0.15
Tiém méat HD/EBIT (1an) 0.97
Sb6 ngay ton kho 34.6
Sbé ngay phai thu 240
Sé ngay phai tra 9.41
Co cdu vén

No thudn*/VCSH (%) 204
No/tai san (%) 60.6
EBIT/I4i vay (I&n) 1.23
No/EBITDA (1&n) 5.28
Chi s6 TT hién thoi (1an) 1.76
Binh gia

EV/doanh thu (Ian) 6.09
EV/EBITDA BC (1&n) 8.12
P/E (1an) 44.6
P/E DC (1an) 47.0
P/B (lan) 1.16
Loi suét cd tire (%) 0

572 483 482 4741
772 678 658 657
23.6 13.9 156  16.9
3.26 10.0 100  10.0
290 (219) 744  (0.70)
328  (140) 421  (0.93)
517  (426) 2141 7.10
517  (426) 2141 7.10
517  (426) 2141 7.10
nm nm nm nm
0 0 0 408

15.1 7.87 8.81 8.67
10.6 8.16 8.17 7.87
0.20 0.18 0.18 0.18
0.62 1.22 1.01 1.14
13.1 44.7 44.8 44.9
359 321 312 303
4.21 3.70 3.49 3.50

166 173 164 133
55.2 58.3 55.3 50.9
2.80 1.78 1.96 2.05
3.61 5.03 4.62 4.21
2.01 2.02 1.86 2.99

4.46 4.91 4.66 4.34
5.78 7.24 7.08 6.61
7.23 12.6 10.4 9.72
7.61 13.3 11.0 10.2
1.03 0.95 0.88 0.81

0 0 0 4.20
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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 06/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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