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CTCP Dién Gia Lai - GEG

Pinh vi thwong hiéu trong linh vieec nang lwong tai tao

Q Ching t6i khuyén nghi TANG TY TRONG déi véi CP GEG véi gia muc tiéu VND18,700 (upside +18%), xac dinh dwa trén phwong phap dinh gia

FCFE va FCFF. Cong ty da phét trién va van hanh 13 nha mdy thiy dién va 5 nha may dién mat troi voi tong cong suét 1an lugt dat 84.7MW va
199MW. GEG dat muc tiéu tré thanh nha phat trién nang lwgng tai tao hang dau Viét Nam v&i tong cong suat dinh huwédng 1,253 MW.

Biéu gia ban dién hap dan. Tat ca cac nha may dién cla GEG ky két hop dong théa thuan mua ban dién voi EVN, véi biéu gia chi phi tranh dwoc cho
nhém thay dién nhé (< 30MW) va gia c6 dinh wu dai cho nang lwgng mat trdi/ gié theo cac chinh sach khuyén khich ctia Chinh Phu.

Doanh thu va lgi nhuan rong 2020 dw phéng dat 1an lwot 1,278 ty ddng (+10% cung ky - CK) va 283 ty ddng (+13% CK), chi yéu tir 3 nha may dién
mat troi (BMT) Trdc Son, Bére Hué 1 va Ham Phu 2 van hanh ca nam so v6i thoi gian van hanh khoang 7 thang trong 2019. Bén canh dd, trong 9
thang dau 2020, GEG dwa vao hoat dong thém 20MWp (twong dwong 14.4MW) BPMT ap mai (solar rooftop), dw kien dén cudi 2020, cong suat BPMT ap
mai dat 30 MWp (~ 21.6 MW) déng dién dé hwéng gia wu dai US$Scents8.38/kWh.

Tap trung phat trién dién gi6. Sau khi hoan thién dw &n DMT B¢ Hué 2 (tai Long An, cdng suat 49 MWp, vén dau tw 947 ty ddng) vao cubi 2020,
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- R GEG sé tap trung vao cac dy an dién gié de kip tién do hoan thanh trwéc 1/11/2021 nham hwdng biéu gia ¢ dinh wu dai, bao gobm dw an V.P.L giai
Gia myc tieu (12T) 18,700 doan 01 (nearshore - 30MW, tai Bén Tre), IA Bang (onshore - 50MW, Gia Lai) va Tan Phi Béng (nearshore - 100MW, Tién Giang).

Lot nhuan ky vong 5% Ké hoach téng vén diéy Ié dé dau tw dv an trong thoi gian t6i: (i) Tra cd tirc bang cb phiéu ty & 8%, (ii) chao bén__cé phiéL_J cho ¢6 dong hién htru ty 18
Lai rong (20F, 1§ dong) 283 4:1 (gia chao ban dw kién 10,000 dong/CP). Von diéu Ié dy kién tang 1én 2,712 ty dong sau khi thwe hién (i) va (ii). Ngoai ra, GEG c6 ké hoach phat
hanh c6 phiéu riéng Ié cho c¢6 déng chién lwgc véity 1€ 10%.
Tang trung EPS (20F, %) 20 - < Co s N e ey N A A s ea g s s Y ST ek
PIE (20F, %) 1 Rui ro tang chi phi van hanh va bao tri cac nha may dién mat troi/ dién gié sau khi hét thoi han bao hanh (5 nam doi véi bien tan, 10 nam doi voi
' tam pin).

X z > X > A FY
Vén hoa (ty dong) 3221 ) GEG VN VNdindex (Ty dong) FY 2016 FY 2017 FY 2018 FY 2019 2020(F)
SLCP dang lwu hanh (triéu cp) 204 110 Doanh thu 431 539 559 1,159 1,278
Ty |& CP tw do chuyén nhuong (%) 58.6 100 LNHBKD 167 246 229 538 760
Ty 1& s& hivu cia NDTNN (%) 36.8 % Ty 1& LNHDKD (%) 39 46 41 46 59.4
Beta (12M) 06 o L& rong 95 154 145 251 283
Gia thdp nhét 52 tuan (VND) 14,100 o EPS (VND) 836 1,295 1,078 1,146 1,389
Gi4 cao nhét 52 tu&n (VND) 24,100 o ROE (%) 11.6 18.2 14.2 121 12.4
(%) iMm 3aMm 12M © PIE (x) 25.2 15.6 19.3 23.3 11.4
Tuyét dbi 102 69 (308) 0 P/B (X) 2.3 2.0 1.9 2.1 1.1

" Sep-19 Dec-19 Mar-20 Jun-20 2 .. L,
Tuong doi 62 (135) (18) CO tireithi gia (%) N/A N/A 5.6 48 N/A

Ngudn: Bloomberg Mirae Asset Vietnam Research
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GEG sau khi kiém dinh quanh ving khang cy manh quanh MA100 ngay,

thi da chiu &p lwc ban lam giam diém vé ving ho tro ngan quanh mdc

MA20 ngay.

Nguwéng ho trgr 15,800 sé la ving ho tro’ tich cwe cho GEG khi ap Iwc ban

quanh ving gia nay khong chiém wu thé 1&n. Vi vay ching tdi danh gia
trwd e khi thyee sw chinh phuc thanh cong MA100 thi GEG sé tich Iy

quanh ving hd tro' nay.
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The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.
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No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Mirae Asset Securities

3 | Document name | DD/MM/YYYY




