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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,... .
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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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