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KHUYEN NGHI MUA
Gia hop Iy 18,900 VND
Gid hién tai 13,250 VND
Tiém nang tdng/giam 42.0%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 386.1
Free float (triéu) 95.6
V&n héa (ty VND) 4,572.7
KL GDTB 3 thang (c8 phiéu) 1.0 triéu
S& hitu nudce ngoai (%) 51.4%
Ngay niém yét dau tién 21/03/2017
CO CAU CO PONG
AVH Pte. Ltd 29.3%
DEG 16.6%
CTCP Pau tu Thanh Thanh Cong 14.0%
CTCP Global Mind Viét Nam 7.2%
Khac 32.9%
KHIiA CANH TRONG YEU
TTM EPS (VND) 269
BVPS (VND) 12,677
Ng/VCSH (%) 180%
ROA (%) 0.7%
ROE (%) 2.0%
P/E 43.0
P/B 1.0
Ty suat c0 tic (%) 0%
BIEN DONG GIA CO PHIEU
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e GEG == V/N-Index

SO LUQC VE CONG TY

GEG dugc thanh |ap nam 1989, tién than la Cong
ty Thay dién Gia Lai - Kon Tum. Trai qua 33 nam
phat trién, GEG hién s& hiru 12 nha may thuy dién
vlra va nho, 05 nha mdy dién mat trgi va 34 hé
théng dién mat troi ap mai, 04 nha may dién gio
véi t8ng cong suat 493 MW. GEG dat muc tiéu
mé rong sang cac dang nang lugng tai tao mai,
chang han nhu sinh khéi,... .

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Tang téc hudng téi nang lwgng xanh

e Trong 972023, doanh thu thuan ctia GEG di ngang (-0% YoY), nhung
LNST gidm manh (-68% YoY), bat chap viéc van hanh nha may dién
gié Tan Phu bong 1 tir quy 2 nam 2023

e  Su sut gidm chu yéu la do chi phi 13i vay tdng d6t bién

e Tuy nhién, ndm 2024 c6 thé sé kha quan nho chinh sach tién té ndi
Idng, trén thuc t€, da giam i suat dang dién ra & cudi nam 2023

e Chung t6i duy tri khuyén nghi MUA véi tiém nang tang gid 1a 42%

KQKD trong 9T2023: Trong ky, GEG ghi nhan Doanh thu thuan khéng déi &
muc 1,595 ty dong (-0% YoY), tuy nhién LNST giam manh xuéng con 111 ty
dong (-68% YoY). biéu nay la do céng ty phai chiu chi phi 13i vay I6n trong
ky, dudi anh hudng cla ap luc lam phat toan cau va sy gia tang cac khoan
vay dé tai trg cho du an mdi, bao gém ca nha may dién gié Tan Phu Déng
1, da di vao hoat dong tlr 2Q2023. Doanh thu thuan va LNST d4& dat lan luot
69% va 54% so vdi udc tinh cla ching t6i cho nam 2023F va kho cé kha
nang dat duoc mdc du bao cd nam.

Nha may dién gié Tan Pha Péng 1, I6n nhat trong danh muc dién gié cua
GEG vd6i cong suat 100MW, da nang téng san lugng cla cong ty Ién 869
triéu kWh trong 9 thang dau nam (+13% YoY). Tuy nhién, viéc van hanh &
murc gia tam thoi da khién gia ban dién gié trung binh giam manh (-14%
YoY). ba giam nay du kién sé tiép tuc kéo dai dén cudi ndm 2023. Viéc diéu
chinh hoi t6 c6 thé gitp GEG phuc hdi khoan 16 vi su chénh léch gia nay,
nhung ching t6i van chua phan anh vao dinh gia do su khong chéc chan.
Diéu nay gai y kha ndng diéu chinh dinh gia khi c6 thém théng tin can thiét.
Ngoai ra, gia thuy dién cling giam khodng 10% trong ky trong khi gia dién
maét troi khéng thay d6i. Nhirng chuyén déng nay nhin chung khién doanh
thu thuan di ngang méc du san lugng da tang rat dang ké.

Trong khi Doanh thu thuan khong déi, chi phi lai vay tang nhanh da lam
giam bién lgi nhuéan rong xudng 7.0% (giam tr 21.9% trong 972022).

Du bao nam 2024F: Chung t6i ky vong tinh hinh c6 thé cai thién dang ké
trong ndm 2024 nh& céc chinh sach ho trg ciia NHNN. Trén thuc t€, 1ai suat
dang c6 xu hudng giam vao cu6i nam 2023 (14i suat niém yét cua VCB giam
xudng 5.1% trong thang 11 t&r mirc 5.8% & thang 9/2023). Khi d6, cung véi
san lugng va doanh thu cao hon (nho Tan Phi Bong 1), LNST c6 thé dat
450 ty dong va cao hon 116% so véi LNST du bdo cua chiing t6i cho 2023F.
Nhan xét va danh gia: Chung t6i duy tri khuyén nghi MUA dai véi GEG &
murc 18,900 déng/c6 phiéu, cho thay tiém nang tang gia 42%, mac du két
qua ctia GEG nam 2023 c¢6 thé khong dat dugc mirc du bdo nhung ching
t6i cho rang trién vong ctia GEG cho ndm 2024F sé kha quan hon.

Chi s6 tai chinh

3Q23

3Q22 %YoY 9M23 IM22 %YoY

San lugng dién (triéu

kwh) 379 286 33% 869 770 13%

Doanh thu thuan (ty

VND) 566 522 9% 1,595 1,597 0%

Loi nhuén gop (ty

VND) 293 219 34% 868 791 10%

LNST (ty VND) 0.3 136.5 -100% 111 349 -68%

Bién LN rong (%) 01%  262%  -100% 7.0%  21.9% -68%
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Bao cdo nhanh | GEG

Bao cao tai chinh

Ty VND
Két qua kinh doanh 2019A 2020A 2021A 2022A 2023F 2024F
Doanh thu thuén 1,159 1,493 1,381 2,093 2,316 2,568
Gia von hang ban (510) (733) (614) (1,082) (1,243) (1,297)
Loi nhuén gop 650 761 767 1,011 1,073 1,271
Chi phi ban hang (1M (2) (0) (0) ) (M
Chi phi QLDN (111) (114) (114) (160) (117) (130)
L¢i nhuén tir HDKD 538 645 653 851 954 1,139
Loi nhuén tai chinh 24 31 37 214 21 24
Chi phi I4i vay (245) (354) (384) (592) (738) (651)
Loi nhuan trude thué 304 309 369 407 236 511
Loi nhuan sau thué 291 295 325 371 208 450
LNST cla c6 dong Cong ty ty me 251 257 283 316 164 405

Can dai ké toan

Tai Sén Ngan Han 1,190 1,779 1,316 2,118 2,123 2,020
Tién va tuong duong tién 105 135 250 334 70 159
DAu tu tai chinh ngan han 12 - 6 491 248 127
Phai thu ngéan han 213 321 314 359 508 535
Hang tén kho 314 152 146 155 469 411
Tai san ngan han khéc 545 1,171 600 780 829 788
Tai Sén Dai Han 5,573 5,994 11,156 15,000 14,064 14,213

Phai thu dai han - - _ _ ; R

Tai san c6 dinh 5,259 5,347 10,468 9,941 13,462 13,950

Bat déng san dAau tu - - - - - _

Chi phi xay dung d& dang 263 541 499 4,877 470 117
Dau tu tai chinh dai han 3 - 100 113 54 67
Tai san dai han khac 48 105 89 69 78 80

Loi thé thuong mai - - _ _ ; R

Tong cong tai san 6,763 7,773 12,473 17,118 16,187 16,233
No phai tra 4,184 4,305 8,735 11,488 10,460 10,150
No ngan han 836 1,101 878 2,071 2,555 2,523
Ng dai han 3,347 3,204 7,857 9,418 7,905 7,627
Vén chi sé hitu 2,580 3,468 3,738 5,630 5,727 6,083
Vén gép 2,039 2,712 3,037 3,861 4,055 4,055
Lgi ich c8 dong thiéu s6 258 41 360 1,352 1,339 1,337
Tdéng ngudn von 6,763 7,773 12,473 17,118 16,187 16,233
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Phu Hung
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tor HD Pau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & twong duong tién cudi ky

Chi sé tai chinh

(333)
(2,642)
2,471
(504)
609
105

421
(937)
547
30
105
135

2,542
(5,883)
3,456
115
135
250

496
(4,405)
3,993
84
250
334

282 1,450
313 (934)
(859) (428)
(264) 89
334 70
70 159

Tang trudng

Doanh thu

Loi nhuén sau thué
Tong tai san

T8ng vén chu sé hiru
Kha nang sinh loi

Ty suét |13i gop

Ty suat EBIT

Ty suat EBITDA

Ty suat |4i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S6 ngay ton kho

S6 ngay phai tra

Kha nang thanh toan

Ty suét thanh toan hién thoi
Ty suét thanh toan nhanh
Cdu truc tai chinh

T8ng ng/Tdng tai san
T8ng ng/Von chi sé hitu
Vay ngan han/VCSH
Vay dai han/VCSH

www.phs.vn

107.22%
55.13%
55.10%

7.13%

56.04%
46.39%
70.98%
25.06%

4.30%
11.26%

67
225
58

1.42
0.48

0.62
1.51
0.21
1.30

28.80%

1.53%
14.93%
34.43%

50.94%
43.17%
66.87%
19.75%
3.79%
8.51%

78
76
187

1.62
0.84

0.55
1.10
0.17
0.92
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-7.51%
10.33%
60.46%

7.78%

55.55%
47.27%
77.45%
23.56%
2.61%
8.71%

83
112
187

1.50
0.69

0.70
1.90
0.11
1.79

51.56%
13.87%
37.25%
50.62%

48.32%
40.64%
71.77%
17.70%
2.16%
6.58%

63
138
413

1.02
0.61

0.67
1.76
0.12
1.65

10.64% 10.89%
-43.89% 116.23%
-5.44% 0.29%
1.73% 6.22%
46.34% 49.49%
41.20% 44.36%
78.99% 79.75%
8.98% 17.51%
1.28% 2.77%
3.63% 7.39%
80 76

138 116
262 262
0.83 0.80
0.39 0.40
0.65 0.63
1.60 1.45
0.25 0.22
1.35 1.23

(Nguén: PHS t6ng hop)



Pam bao phan tich

Bdo cédo dugc thuc hién bai Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty C6 phan Chirng khoan Phd Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuan bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rang, tat ca céc y kién clia nhirng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban
bdo cdo. M6i nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cr khoan chi
tré nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao

cao 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 noi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.

Bi€u hién duoc xéac dinh bang téng thu hoi trong 12 thang (gém ca cé turc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla b4t cir c6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cé phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khéc hay thu hat dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugce nhic dén trong béo cdo nay. T4t ca cacy kién va
du doan cé trong bao cdo nay dugc tao thanh tir cac dénh gia cia Cong ty C8 phan Ching khoan Pha Hung vao
ngay nay va co thé thay déi khong can bao trudc.

© C6ng ty C6 phan Chirng khoan Phu Hung
Tang 21, Pha My Hung Tower,

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

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

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

Phuang Nguyén Thai Binh, Quan 1, Tp.HCM
pién 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

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, 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, Phudng Ddng Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phii My Hung

Toa nha CR2-08,

107 Ton D&t Tién, Phudng Tan Phd, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phuong 2, Quan Tan
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 Pao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



