CONG TY CO PHAN DIEN GIA LAI

Ma CK: GEG

San: HSX/Viét Nam Nganh: Dién

MUA [+48%] Ngay cap nhéat: 29/12/2022
Gia hop ly 23,000 VND
Gia hién tai 15,500 VND

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 386.1
Free float (triéu) 95.6
V&n héa (ty VND) 5,676.2
KL GDTB 3 thang (cd phiéu) 0.7 triéu
S& hiru nudce ngoai (%) 51.7%
Ngay niém yét dau tién 21/03/2017

CO CAU cO PONG
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Tang toc hudng téi nang lugng xanh

Két qua kinh doanh: Trong 9 thang két thic ngay 30/09/2022, doanh
thu thuan cla cong ty dat 1,597 ty dong (+70% YoY), hoan thanh gan
74% du béo cla chdng t6i cho ndm 2022. Va LNST ciing dat 349 ty
dong (+65% YoY). Két qua kinh doanh tang trudng manh nho vao viéc
van hanh 3 nha may dién gi6 méi ké tir cudi ndm 2021 va thodi von
khoi NRE mang lai khoan thu nhap tai chinh 165 ty dong.

Du phéng: Chung t6i ky vong Doanh thu thuan ctia cong ty sé tang dang
k& trong ndm 2023F. Theo d6, Doanh thu thuan co thé dat 2,686 ty
dong va LNST dat 426 ty déng, twong (ng véi mic tang trudng lan luot
la27.1% va -8.65% so vGi 2022F. K& tir Q1/2022, Bién lgi nhuan gop da
giam sut do chi phi khau hao téng Ién sau khi hoan thanh cac nha may
dién mdi vao cudi ndm 2021. Ngoai ra, bién lgi nhuén rong ciing bi hao
mon do chi phi 13i vay tdng dot bién (+72% YoY), la két qua cua viéc
tang dang k& cac khoan vay (+20% YoY) d€ tai trg cho cac du an dién
dang trién khai. Chang t6i cho rang tac déng sé kéo dai dén nam
2023F, khi do bién loi nhuan gop va bién suit lgi nhuén rong sé giam
xuéng lan lugt 1a 53% va 16% trong nam nay.

Piém nhan dau tu: (1) San lugng va doanh thu sé tang trudng manh
trong ndm 2023, nhd nha may dién gié Tan Phi Bong 1 sap di vao hoat
dong, du kién sé cé gia ban thap hon khoang 15% so véi FIT trude day
va mang lai doanh thu tédng thém 520 ty déng trong nam 2023.

(2) Cong ty dang day nhanh phat trién du an dién gié méi VPL2 c6 téng
cOng suit 30MW vao nam 2023, cung véi Tan Phia Bong 1, ca hai sé
tang gap doi cong suat dién gid lap dat hién tai sau khi hoan thanh va
sé dong gép hon 670 ty dong vao tdng Doanh thu thuan vao nam 2024
theo du phoéng cua ching t6i.

Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, ching t6i
udc tinh gia tri hop ly 1a 23,000 déng/c6 phiéu. Do d6, ching téi dua ra
khuyén nghi MUA véi mirc tang gia tiém nang la 48%. Dinh gia cua
chung t6i dd bao gém 2 nha may dién gid sap tdi véi téng céng suat
130 MW nhung chua tinh dén du an dién maét troi Dlire Hué 2 véi cong
sudt 49 MWp do su khong chac chan lién quan dén chinh sach khuyén
khich phat trién nang lugng maét troi, do gia dé xuat cda EVN cho céc
du an dién mét troi chuyén tiép thap hon nhiéu so véi gia FIT trude day
(1,188 dong/kWh déi véi DMT mét dat va 1,570 dong/kWh déi véi DMT
noi)

Rui ro: (1) Rai ro vé kha nang thanh toan phat sinh do don b&y tai chinh
I6n; (2) Sy thay dai bat lgi trong chinh sach diéu hanh cua chinh phu;
(3) Rdi ro suy thodi kinh t& ngay cang ro nét.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2018A 2019A 2021A
559 1,159 1,493 1,381 2114 2,686
187 291 295 325 467 426
745 1,231 949 931 1,104 908
-52.95% 65.21%  -22.91% -1.88% 18.55%  -17.77%
11,210 11,384 11,274 11,121 11,477 12,505
29.46 17.75 23.17 23.44 20.83 25.33
1.86 1.84 1.85 1.88 2.00 1.84
1,000 700 = 400 = =
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San lugng dién Triéu kWh
Chi tiéu kinh doanh

Doanh thu thuan Ty VND
Lgi nhuan gop Ty VND
Bién lgi nhuan gop %

LNST Ty VND

9 thang 2022 9 thang 2021 ALEVAL]
770 502 53.39%
1,597 938 70.22%
791 549 4411%
49.50% 58.47% -15.34%
349 211 65.56%

(Nguén: GEG, PHS tong hop)

San luong va Doanh thu ban dién
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(Ngudn: GEG, PHS udc tinh va du phdng)

Co cau doanh thu dién nam 2023F

= Thay dién
52% = Dién mat troi

bién gio

(Ngu6n: PHS du phéng)

Nhitng két qua Doanh thu thuan va LNST an tugng trong giai doan 9
thang qua chd y&u dén tlr san lugng dién tang dot bién. Tinh trung binh,
San lugng dién tang 53.39% YoY, da hé trg manh mé cho mirc ting cia
Doanh thu thuan (+70.2% YoY). Trong khi do, gia ban dién mat trgi va
dién gié gan nhu co dinh trong nhiéu nam theo Bi€u gia mua ban dién
dang ap dung, con gia ban cla thiy dién thi lién tuc bién déng trong
bién d6 hep.

KE tlr Q1/2022, bién lgi nhuan gop cda coéng ty da giam nhe do chi phi
khau hao tang lén tlr cac nha may dién gié mdi. Cung vai do, chi phi lai
vay tang manh da lam giam bién lgi nhuén rong, hién la 21.8%. Trudc
dé, cong ty da tang cudng vay ng (+20% YoY) d€ kip thai tai trg cho 2
du an dién gi6 dang trién khai la Tan Phd Déng 1 va VPL2

Viéc trién khai cac du an méi va nhiimg thach thirc vé
kha nang thanh toan cé thé xay ra trong ngan han

3 nha may dién gi6 dau tién cta GEG khi di vao hoat dong tir cudi ndm
2021 dén nay da déng gop rat dang ké vao tong doanh thu tir san xuat
dién va c6 thé bat kip véi dién mat trdi tir ndm 2022 trd di, cung vdi su
van hanh ctia nha may Tan Phd Dong 1 (100MW) tlr ndm 2023, va sau
dé la VPL2 (30MW) du kién vao 2023Q2. Theo dé, ching t6i ky vong
dién gi6 sé chiém 40% t8ng doanh thu ban dién vao nam 2022F va sé
chiém uu thé véi 52% vao nam 2023F, méc du ching t6i da chiét khau
gia hgp d6ng cla cac dy an mai sé hoan thanh tir nam 2022 khoang
15% so véi gid FIT trude d6, ven da hét hiéu luc, vi chdng t6i cho rang
murc nay 1a kha thi nhat dua trén gia dé xuat cia EVN cho céc du én
dién gié chuyén tiép (1,590.9 dong/kWh déi véi dién gid trén bo va
1,944.9 dong doi vai dién gidé ngoai khoi) trong khi chd Quy hoach dién
8 chinh thirc dugc ban hanh.

Tién d6 cac du an dién gio

2021 - 2023F
VPL 1, 30MW
Tan Pht Déng 2, 50MW
la Bang, 50MW VPL 2, 30MW
10-21 12-21 02-22 04-22 06-22 08-22 10-22 12-22 02-23 04-23 06-23

Tan Phd Bong 1, T00MW

(Nguén: GEG, PHS tong hop)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 2
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San lugng dién gi6é theo nha may (triéu kWh)

2021E - 2024F
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(Nguon: GEG, PHS udc tinh va du phong)

Cau tric von cua GEG

2020 - 2023F
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(Nguén: Bloomberg, PHS t6ng hap)

Bién dong tién trong nam 2022F
1 199

563
3,335
250

OB

(Nguon: GEG, PHS du phéng)

Phuong phap

Tuy nhién, dé thu xé&p di vén cho céc du an sap t6i, GEG vé co ban da
str dung don by tai chinh I6n bén canh céc dot chao ban c6 phiéu.
Thét vay, ké tlr nam 2021, tong céc khoan vay da tang Ién nhanh chong
va gay ra rui ro vé kha nang thanh toan ngan han do ty sé thanh toan
hién hanh cta cong ty gan day da xudng dudi 1 (0.53 tai ngay 30 thang
9 nam 2022). Nhung chung t6i ky vong rui ro sé giam xudng muc vira
phai khi tinh dén dong tién sé gia tdng khi Tan Pha Bong 1, du én dién
gio6 16n nhat cta GEG, di vao hoat dong tlr thang 10 nam 2022 va dot
chao ban c6 phiéu b6 sung du kién thu vé 425 ty dong trong nam toi.
GEG d4 phat hanh thanh cong 64.2 triéu cé phiéu uu dai cho nha dau
tu chién luwgce 1a DEG trong quy 3 vira qua.

Pinh gia

Chung téi s&r dung phuong phép DCF va P/E véi ty s6 20 lan theo ty
trong 70:30 dé€ udc tinh gid hop ly la 23,000 d6ng/c6 phiéu. Do do,
chuing téi dua ra khuy&n nghi MUA véi mire tang gia tiém nang la 48%.
Dinh gia clia chung t6i da bao gém 2 nha may dién gi6 sap tdi vai tdng
c6ng suat 130 MW nhung chua tinh dén dy an dién mat troi Dic Hué
2 véi cong suat 49 MWp do su khong chac chén lién quan dén chinh
sach khuyén khich phat trién nang lugng mat trdi, vi do gia dé xuat cia
EVN cho céac du an dién mat troi chuyén tiép thap hon rat nhiéu so vai
gia FIT trudc day (1,188 dong/kWh dsi véi DMT mat dat va 1,570
déng/kWh dai véi DMT noi)

DCF
P/E
Gia tri hop ly

Ty s6 lua chon Gia tri hop ly Ty trong
NA 22,836 70%

20.x 23,379 30%

22,999

Pinh gia bang P/E

TTM P/E cua GEG
P/E muc tiéu cta GEG
Forward EPS

Gia hgp ly

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.

20.65
20.65
1,132
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Bang tinh P/E cho GEG Pinh gia bang DCF

TTM P/E ctia GEG
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(Nguén: Fiinpro, PHS tong hop)

Ty VND (ngoai trir Gia tri hop ly)

Bang: Dy phong dong tién (FCFF) tir ndm 2022 dén ndm 2026

Nam tai chinh 2022Q4 2023F 2024F 2025F 2026F
Loi nhuan rong (trir Loi ich CD thiéu so) 129 386 539 643 770
Co6ng: Khau hao TSCDH 371 890 875 861 847
Trlr: Tdng/giam Von luu dong rong 32 (238) 72 20 (173)
Trir: Mua sam TSCD (2,559) (1,232) (84) (1 69) (166)
Cong: Chi phi l&i vay sau thué 130 792 689 470

FCFF (1,896) 2,092 1,939 1,748

(Ngudn: PHS t6ng hqp)

Beta 1.65
Risk-Free Rate (Rf) (L&i suat phi rdi ro) 5%
Equity Risk Premium (Phan bu rdi ro c6 phan) 8%
Chi phi str dung von c6 phan 18.20%
Chi phi st dung von vay (trudce thué) 7.04%
Thué suat 12%
Chi phi str dung vén vay (sau thué)
E/V 0.33
0.67
Toc do tang trudng dong tién (g) 1%
Gia tri hién tai cta gia tri dau cudi (terminal 12,743
value)
Gia tri hién tai cta dong tién (FCFF) 2,935
Cong: Tién & twong duong tién 650
Cong: PAu tu tai chinh ngan han 46
Trir: Ng vay ngan & dai han (7,781)
Trlr: Loi ich cia c6 déng thi€u so (1,242)

Tong gia tri c6 phan
S6 c6 phiéu dang luu hanh 321,936,902
Gia tri hop ly 22,836

(Nguén: PHS tong hop)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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So luge cong ty

Cong ty Co phan Dién Gia Lai (GEG) dugc thanh 1ap nam 1989, tién than
|4 Cong ty Thay dién Gia Lai - Kon Tum. Trong sudt 33 nam phat trién,
GEG hién s& hitu 12 nha may thuy dién vira va nho, 05 nha may dién
mat troi va 34 hé théng nang lwgng mat troi trén mai nha, 03 nha may
dién gio véi tdng cong suat 545 MWp. GEG ciing dat muc tiéu md réng
sang cac dang ndng luong téi tao mdi, chang han nhu ndng luong sinh
khéi,... . GEG d3 dugc niém yét trén S Giao dich Chirng khoan Thanh

e ) Y P N N
G e ‘ pho H6 Chi Minh (HOSE) tir ngay 19/09/2019.
— |

Qua trinh tang von (Ty VND)

1,942

2018

Vén diéu I& (Ty VND)

4,256
3,861
3,037
2,712
2‘039 I I
2019 2020 2021 2022F 2023F

(Nguon: GEG, PHS du phéng)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 5
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Bao cao tai chinh

Ty VND

Két qua kinh doanh 2021A 2022F 2023F
Doanh thu thuan 559 1,159 1,493 1,381 2,114 2,686
Gia vén hang ban (253) (510) (733) (614) (1,015  (1,268)
Lgi nhuén gop 306 650 761 767 1,099 1,417
Chi phi ban hang (M) @) 2) (0) 2) 2)
Chi phi QLDN (77) (111) (114) (114) (125) (159)
Loi nhuén tor HDKD 229 538 645 653 972 1,256
Loi nhuan tai chinh 19 24 31 37 191 21
Chi phi I4i vay (40) (245) (354) (384) (632) (792)
Lgi nhuén trudce thué 207 304 309 369 531 485
Loi nhuén sau thué 187 291 295 325 467 426
LNST cua c6 dong Cong ty ty me 145 251 257 283 426 386
Can doi ké toan

Tai San Ngan Han 1,230 1,190 1,779 1,316 2,002 2,570
Tién va tuwong duong tién 609 105 135 250 563 737
Pau tu tai chinh ngan han 252 12 - 6 6 6
Phai thu ngan han 110 213 321 314 435 559
Hang tén kho 25 314 152 146 312 456
Tai san ngan han khac 234 545 1,171 600 687 813
Tai San Dai Han 3,131 5,573 5,994 11,156 14,511 14,864

Phai thu dai han - - - - - .

Tai san c6 dinh 2,878 5,259 5,347 10,468 14,009 14,513
Bat dong san dau tu - - - - - -
Chi phi xay dung dd& dang 216 263 541 499 399 239
DAau tu tai chinh dai han - 3 - 100 26 32
Tai san dai han khac 37 48 105 89 77 80
Loi thé thuong mai - - - - - -
Téng cong tai san 4,361 6,763 7,773 12,473 16,513 17,434
No phai tra 1,953 4,184 4,305 8,735 11,716 11,743
No ngan han 528 836 1,101 878 2,000 2,318
Ng dai han 1,424 3,347 3,204 7,857 9,716 9,425
Vén cha sé hitu 2,408 2,580 3,468 3,738 4,796 5,692
Vén gop 1,942 2,039 2,712 3,037 3,861 4,256
Loi ich c¢6 dong thiéu so 231 258 411 360 365 370
Téng nguén vén 4,361 6,763 7,773 12,473 16,513 17,434

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung. 6
Théng tin chi mang tinh chat tham khao. Khach hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Luu chuyén tién té 2019A 2020A 2021A 2022F 2023F
Luu chuyén tién thuan tir HD Kinh doanh 141 (333) 421 2,542 1,199 1,079
Luu chuyén tién thuan tir HD D3au tu (1,946) (2,642) (937) (5,883) (4,222) (1,238)
Luu chuyén tién thuan tir HD Tai chinh 2,191 2,471 547 3,456 3,335 334
Luu chuyén tién thuan trong ky 386 (504) 30 115 313 174
Tién & tuong duong tién dau ky 223 609 105 135 250 563
Tién & tuong duong tién cudi ky 609 105 135 250 563 737
Chi sé tai chinh 2019A 2020A 2021A 2022F 2023F
Tang trudng

Doanh thu 3.78% 107.22% 28.80% -7.51% 53.06% 27.06%
Lgi nhuén sau thué -10.53% 55.13% 1.53% 10.33% 43.46% -8.65%
Tong tai san 162.90% 55.10% 14.93% 60.46% 32.39% 5.58%
Tong von chi s& hiru 82.69% 7.13% 34.43% 7.78% 28.32% 18.67%
Kha nang sinh 16i

Ty suat |di gop 54.69% 56.04% 50.94% 55.55% 51.99% 52.78%
Ty suat EBIT 40.89% 46.39% 43.17% 47.27% 45.97% 46.77%
Ty suat EBITDA 58.32% 70.98% 66.87% 77.45% 86.49% 79.90%
Ty suat l&i rong 33.47% 25.06% 19.75% 23.56% 22.08% 15.88%
ROA 4.29% 4.30% 3.79% 2.61% 2.83% 2.45%
ROE 7.78% 11.26% 8.51% 8.71% 9.73% 7.49%

Hiéu qua hoat dong

S6 ngay phai thu 71 67 78 83 75 76
S6 ngay tén kho 36 225 76 112 112 131
S6 ngay phai tra 530 58 187 187 187 187
Kha nang thanh toan

Ty suét thanh toan hién thai 2.33 1.42 1.62 1.50 1.00 1.11
Ty suét thanh toan nhanh 2.03 0.48 0.84 0.69 0.59 0.64
Cau truc tai chinh

Tong ng/Tong tai san 0.45 0.62 0.55 0.70 0.71 0.67
Téng ng/Vén chu sa hitu 0.63 1.51 1.10 1.90 2.05 1.70
Vay ngan han/VCSH 0.04 0.21 0.17 0.11 0.27 0.25
Vay dai han/VCSH 0.59 1.30 0.92 1.79 1.78 1.45

(Nguén: PHS t6ng hop)

Nguén théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khach hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 7



Pam bao phan tich

B&o cdo dugc thuc hién bai Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty Cé phan Chiing khoan Phia Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca céac y kién cta nhirng nguai phan tich, chién
lrge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo.
M®&i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca cd tuc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Pay khong phai la ban chao hang hay su nai khdn mua cua bat cir ¢d phi€u nao. Chirng khoan Pha Hung va céac chi
nhanh va van phong va nhan vién cia minh c6 thé c6 hoac khéng c6 vi tri lién quan dén cac c6 phiéu duoc nhac t6i &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bdo céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay duoc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phi Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chimng khoan Phi Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472
Customer Service:(+84-28) 5411 8855 Call Center: (+84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phii My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phuong Tan Phd, Quéan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam,

157 V8 Thj Sau, Phudng 6, Quan 3, Tp.HCM
Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Puc, Phuong Bong Méc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phudng 2, Quan Téan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan H6ng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



