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Cap Nhat Pai H6i C6 Dong
NGi dung chinh:

Ké hoach kinh doanh: Céng ty d&t ké hoach kinh doanh v&i tdng doanh thu (bao
gdm doanh thu tai chinh) 14 1,831 ty VND (+20% YoY) va LNTT dat 320 ty VND (+4%
YoY). Chiing t6i cho rang ké& hoach loi nhuan cé phan hoi than trong khi tinh hinh
thdy van trong ndm 2021 ¢6 lgi hon cho cac nha may thiy dién va gia dién dang dan
phuc hdi vé mirc truée dich.

Théng tin ¢ phidu ét qua kinh doanh quy 1: GEG vira cong bb doanh thu thuan Q1 dat 304.7 ty
ND va LNST dat 76.5 ty VND. Ca doanh thu va lgi nhuan gan nhw di ngang so véi
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cuing ky. V&i két qua nay, GEG da hoan thanh 21% ké hoach doanh thu. Tong san
Iuc_)”ng dién Q1 dat 147 triéu kWh, trong dé thay dién chiém 34% va dién mat troi
chiém 66%.

Ké hoach chia cé tirc va ESOP: Cong ty dw kién chia cé tirc véi ty 1& 1a 4% bang

tién mat va 4% bang cb phiéu. Cong ty ciing cé dw kién sé& phat hanh cb phiéu ESOP

véi gia 10,000 VND/cé phiéu véi sé lwong la 5.4 triéu cb phiéu (twong ring 2% cb

phan dang lu hanh). Toan bo cb phiéu ESOP sé bi han ché chuy&n nhwong 1 ndm
tlr ngay phat hanh.

" é
Co doéng lon . ) R R - ) . ) . ) s
hao ban c6 phieu: Coéng ty ciing dy dinh chao ban ra cdng ching 16.3 triéu co

4%

18% ’
Zﬂ

quan

14%
= |[FC

= Con lai

= AVH Pte Ltd

Bién dong gia cé phiéu so véi Index

80%
60%
40%
20%

0%

-20%
0O 00 OO0 QOO o
A g Qo a:q
H O~ DN N o
OO0 O O dd+d o
— GEG —\/N-

=1
@
<

02-21

d

03-21

» Dang Van Thanh

04-21

= TTC va cac bén lién

|

05-21

phan (twong dwong 6% cb phiéu dang lwu hanh). Téng sé tién phat hanh sé dwoc
st dung cho viéc dau tw hoac gop vdn vao cac Cong ty con trién khai dw an N&ng
lwong tai tao cla Céng ty, dau tw mua cac dy an méi hoéc bd sung vén lwu dong
cho céng ty.

Dinh gia va Khuyén nghi:

Chung t6i dw phéng doanh thu thuin ctia GEG trong ndm 2021 sé dat 1,796 ty VND
(+20% YoY) va LNST dat 388 ty VND (+31% YoY). Cong ty ky vong sé hoan thanh
3 nha may dién gi6 la Bang 1, Tan Phu Béng 2, VPL véi tdng cong suét 130 MW
rwdc thang 11 nam nay dé duwoc hudng chinh sach wu dai vé gia FIT (8.5 cents/kWh
trong b& va 9.8 cents/kWh ngoai khoi). Cum dy &n dién gi6 sé dép gop dang ké vao
doanh thu cho céng ty vao khoan 1 nghin ty VND mdi nam. Voi viéc s& hiru danh
muc nha may dién nang lwong tai tao rai rac khap cac tinh & cac khu ve mién Trung
va mién Nam, ching tdi danh gia cao tiém nang cla cong ty khi cac hoat ddng san
xuét va ché tao & cac khu virc nay sé dwoc phat trién manh trong thoi gian sap téi.

S dung phwong phap EV/EBITDA va P/E muc tiéu 1an lwot 1a 9.1x va 17.6x, gia
hop ly ctia cb phiéu GEG la 21,200 VND/cd phiéu. EV/EBITDA 9.1x la mirc trung
binh trong ndm 2020 va P/E 17.6x la muc tiéu gidng bao céo cap nhat Ian trudc cla
ching t6i — mirc P/E cla cac nha may dién nang lwong tai tao. Gia hop ly cta cd

Lich siz dinh gia bhiéu tang 12% so véi béo céo chién lwgc dau ndm cuia ching toi do s tang truwdng
: - toanh thu dy phong trong nam nay (+17%).
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Rui ro:

GEG la mét trong nhirng doanh nghiép tién phong trong linh virc nang lwgng tai tao
nén c6 nhiéu rdi ro di kém: (1) Rai ro vé phéap ly c6 thé lam gian doan da ting trwdng
va mé réng kinh doanh ctia doanh nghiép do cac thay déi vé luat trong linh vuc ndng
lwong tai tao; (2) St dung don bay cao tao ap lwc I&n 1én dong tién trong diéu kién
kinh doanh khéng thuan loi; (3) RUi ro pha lodng cb phiéu; (4) Viéc hoat dong san
xuét phu thudc Ién vao yéu td tw nhién khong thé kiém soat dwoc (5) Chi phi phat
sinh bat ngé tr viéc dén bl va cai tao dat.

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

EPS (VND)

Tang trwdng EPS (%)
Gié tri sb sach (VND)

P/E

P/B

C6 tirc tién mat (VND)

431 539 559 1,159 1,493 1,796
134 209 187 291 295 388
1,174 1,726 1,078 1,146 1,029 1,273
-3% 47% -38% 6% -10% 24%
15,599 15,447 13,575 12,400 12,652 12,788
16.93 13.04 29.10 16.77 18.79 16.77
1.60 1.70 1.84 1.81 1.80 1.66
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