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Giai thich cac chi tiéu tai chinh 11/04/2026 11:32 PM =7
G EG Hosg Vénhéa GTGD PIE P/B Gia  1YHillo TCRating NBTNN % pien, Nudc & Xang Dau Khi Dét
ty ty/ngay 18.0
Dién Gia Lai sag a5 114 15.2 e 29 Is 0 Ngay cap nhat :09/04/2026

CTCP Dién Gia Lai (GEG) c¢ tién than la Cty Thay dién Gia Lai — Kon Tum, dugc thanh 1ap vao thang 06/1989. Hoat dong san xuat chinh cda Cty la san xuat, truyén tai,
phan phdi va kinh doanh dién nang. GEG chinh thirc hoat dong theo mé hinh ¢cong ty ¢ phan tir ndm 2010. Cty da tryc ti€p dau tu va gop vén dau tu xay dung 13 nha
may thay dién véi téng cong suat hon 90 MW. Theo tinh toan Iy thuyét cdia Tap chi nang lwong Viét Nam, téng cong suat thay dién clia nuée ta vao khoang 35.000 MW,
trong d6 60% tap trung tai mién Béc, 27% phan bé & mién Trung va 13% thuoc khu viee mién Nam. Cac du an Dién Mat trori hoat déng ctia GEC da phan déu la nhiing
dy &n dau tién dong dién tai dia ban c6 ty 1é birc xa mét troi twong ddi tét tir 4,6-5,3 kWh/m2 /ngay véi s6 gior néng tir 1.700-2.544 gio/nam. Ngay 19/09/2019, GEG
chinh thire giao dich tai S& Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE).

N&m - VNDbn 2021 2022 2023 2024  2025| 2026 2027 2028 2029  2030] Ng.chdt Nam Cétic Dot
SL C6 phiéu (tr) 304 386 405 423 415 415 415 415 415  415] 2300812021 2020 4% Canam
PE 252 163 320 374 78/ 145 125 96 88  7.8/290052019 2018 7% Cénam
EPS (d/cp) 789 881 383 320 1977| 1050 1214 1578 1726 1957/ 30/08/2018 2017  10% C&nam
PB 24 12 10 10 11 10 09 09 08 07

BVPS (d/cp) 9426 11939 12141 12,350 13:856| 14,905 16,119 17,697 19422 21379

EV/EBITDA 120 90 94 88 65 76 71 69 66 63

ROE 8% 8% 3% 3%  15%| 7% 8% 9% 9%  10%

Bién loi nhuan gop 56%  48%  52%  46%  57%| 48%  49%  49%  49%  49%|Vithé doanh nghiép

Bién LN hoat déng 47%  MM%  44%  40%  50%|  43% 44%  44% 44%  44%|Trong hé théng cung cap ngudn phat dién
Bién lgi nhuan rong 20%  15% 6% 5%  24%|  14% 15%  19% 20%  21%|hién nay, CTCP Bién Gia Lai nam trong
Doanh thu/Tai san 01 01 01 01 02 02 02 02 02  02|"hém cac Gty c6 phan va nha dau tu khéc
(Vay - Tién)VCSH 18 16 17 15 12| 14 09 07 06  05|ong khi cacnhom nha dau tur Ign la EVN,

PVN va TKV. GEG chiém mot ty 1& nho vé

Vay NH/Vay DH 0.1 0.1 02 0.1 0.1 0.1 0.1 0.1 0.1 010 e ol o .

» thi phan phét dién trong pham vi ca
EBIT/L&i vay 1.7 1.4 1.1 1.2 2.3 1.7 1.9 2.0 2.1 2.2 166 GEG da truc tidp dau tur va gop vén
Vay/EBITDA 6.7 5.7 6.0 55 3.8 4.2 4.0 3.8 3.7 3.5|dau tu xay dung 13 nha may thay dién véi
Ngay phai thu 83 59 70 70 75 106 98 98 98 98 téng cdng suat hon 90 MW, cting nhu thyc
Ngay ton kho 87 51 49 36 23 13 13 13 13 13|hién xay dyng, nang cap nhiéu tuyén
Capex/TSCD 56%  45%  13% 1% 3% 7% 4% 5% 6% 6% |duwong day, tram bién &p va cac cong trinh
Doanh thu thuan 1381 2093 2163 2325 2,999| 2699 2834 2976 3124  3,281|dien khac.GEG s6 hiru 6 nha may dien mat
% tang trudng 5% 3% 1%  29%| -10% 5% 5% 5% 5% troicong sudt 309 MWP, 35 hé thong ap

mai 39 MWP. Ngoai ra, GEG con van hanh

EBITDA 1,067 1,502 1659 1,742  2,314] 1,974 2,000 2,177 2,273 2,372 TP e .
5 nha may dién gié da va dang trién khai

I(;qtlvnhuan)sau thué 283 3106 _ 137 _ 1:5 7(:9 _ 336 4::5 5?5 6:8 721 26Q MW.Thj phan nganh dién: TQP 3 cbng
% tang truéng 12% 57% 16%  517% 47% 16% 30% 9% 13% | sust dién gi6 va TOP 10 cang sut dien
Tien & BT NH 256 825 462 403 422 901 1,680 2,471 3,247 4,189 mst troi Viet Nam. GEG chiém 2.2% thi
Phai thu KH 314 359 474 415 824 741 778 817 858 901|phan cong suat Dien mat troi va Dién gio
Hang tén kho 146 155 127 119 46 50 52 55 57 60(Viét Nam
Téng tai san 12,473 17,118 16,132 15174 15111| 15464 15911 16,489 17,121 17,836
Vay ngén han 408 663 1,415 597 616 616 616 616 616 616
Vay dai han 6,695 9,264 8682 8596  7,727| 7,727 7,721 7,727 7,721 7,721
Téng vay 7,03 9,927 10,097 9,193  8,343| 8,343 8,343 8,343 8,343 8,343
Téng no 8,735 11,488 10,365 9,409  8,613| 8,590 8,602 8,615 8,629 8,643
Vén CSH 3,738 5630 5767 5764 6,498 6,874 7,309 7,874 8,492 9,193
Can dai vén TDH 438 48 -221 597 892| 1,268 2,005 2,938 3,768 4,767
Free CashFlow 2,934 -3,439 241 1447 1234 1,055 1,333 1,416 1,378 1,554
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE lginhuan Vay/VSH Div.YId%
GEG 5,446 7.7 1.1 15% 24% 1.3 0%
Top100 37,362 153 20 15% 23% 1.5 0%
GEG Nganh 5,802 11.9 1.0 21% 30% 0.4 0%
POW 39,882 152 1.1 7% 9% 1.4 0%
REE 35,641 14.2 1.7 13% 31% 0.6 2%
PGV 27,019 73 1.5 23% 9% 2.1 0%
Khac (-1.7%) DNH 15,671 17.1 3.1 18% 40% 0.4 4%
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Giai thich céc chi tiéu tai chinh 11/04/2026 11:32 PM
G E G HOSE vant héa t@;}(;gy PE PB G 1\2 :igLo TCRating  NDTNN % Dién, Nuoe & Xang Dau Khi D6t
Y Y . https://geccom.vn
Dién Gia Lai sue 245 T 11| 152 118 2915 ° N&m 2023 SLNV 500
Quy-VNDbn 202303 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 202503 2025Q4|Tén & chirc vu S& hiru
Thong s6 co ban 0.0%
Bién loi nhuan gop 5%  44%  57%  43%  44% 3%  74%  44%  48%  50% 0.0%
Bién LN hoat déng 47%  36%  51%  38%  38%  32%  70%  38%  42%  36% 0.0%
Bién loi nhuan rong 2% 9%  12% 4% 5% 6%  34%  27% 1%  15% 0.0%
ROE 3% 3% 4% 4% 3% 3% 9%  12% 14%  15% 0.0%
(Vay - Tign)VCSH 17 17 16 16 15 15 14 12 14 12 0.0%
Téng no/VCSH 19 18 17 17 18 16 15 13 13 13 0.0%
Vay NH/Vay DH 0.1 0.2 02 02 0.1 0.1 0.1 0.1 0.1 0.1 0.0%
EBIT/Lai vay 11 0.9 15 11 0.9 11 42 15 15 17 0.0%
Vay/EBITDA 56 6.1 5.5 56 5.7 55 44 42 40 3.8 0.0%
Tai san NH/Ng NHan 10 09 1.0 12 16 18 23 25 2.1 2.0|Cty kigm toan Nam
Ngay phai thu 74 70 87 58 64 70 111 71 71 75|ERNST & YOUNG VIET NAM 2025
Ngay ton kho 56 49 46 43 42 36 37 33 2 23|PWC VIET NAM 2024
Capex/Doanh thu 39% 4% 1% 9% 4% 5% 0% 2% 15%  49%|PWC VIET NAM 2023
Can d&i vén TDH 10 221 2 242 782 597 1,066 1,044 1,025 892|PWC VIET NAM 2022
Két qua kinh doanh Tin tire
Doanh thu thusn 566 569 739 488 543 555 1,113 624 671 590/ +03/04/26-Link Thu mi tham du va tai ligu
QoQ % 1%  30% -34%  11% 2%  100%  -44% 8%  -129% hop PHECD TN 2026
YoY % -4% -2% 51% 28% 24% 6% |*01/04/26-Béo cao vé ngay khong con la co
Gi4 van ban hang 273 316 321 216 308 -350  -287 351 -349  -29|d0nglon Congty CS phan Hang tiéu dung Bién
Loi nhuan gop 293 253 418 212 237 206 826 273 323 293+01/04/26-B&o céo vé thay déi sé hiru ctia c3
Chi phi hoat déng 28 48 44 29 33 30 45 37 38 80| dong 16n Cong ty C6 phian Hang tiéu ding Bién
LN hoat déng 264 204 374 183 204 176 781 236 285 213|+19/03/26-Nghi quy&t HDQT s 08 ngay
Chi phi I4i vay 236 221 242 163 224 157 184 158 193 129|18/03/2026
LN truc thué 18 55 137 21 -20 43 605 184 99 91|+10/03/26-Théng béo nhan duoc cong van s6
Loi nhuan sau thu& 14 51 90 21 -27 31 378 166 75 902378 ca VSDC
Q0Q % 269% 7%  -76% : - 1119%  -56%  -66%  20%|'06/03/26-Théng bdo v ngay dang kj cu
YoY % ) 39%  322%  673% ) 189% cling t6 chire PHDCD thuréng nién nam 2026
Bang can déi ké toan +27/02/26-Trich luc Nghi quyét HDQT vé viéc
Tai san ngén han 1518 1458 1691 1,805 2060 1,382 1,896 1,752 1975  1,776|1ieu tap hop BHECD throng nién nam tai
Tién & twong duong 265 229 215 581 861 164 175 474 406 86+28/01/26-Bo co tinh hinh quan trj cong ty
Pau tv ngén han 223 233 233 233 240 239 233 237 379 335|nam 2025
Phai thu KH 425 474 706 420 393 415 930 678 758 824+08/01/26-Gidy chirng nhén daing ky doanh
Hang ton kho 154 127 129 127 126 119 117 105 63 46|ghiép thay ddi lan thir 26
Tai san dai han 14,818 14,674 14462 14259 13966 13792 13811 13434 13273  13,335|*17/12/25-B40 cdo s 448/2025 va Quyét dinh
Phai thu dai han 40 41 25 32 36 29 233 169 101 74|36 17112025 ngay 16/12/2025
Tai san c& dinh 14251 14068 13908 13733 13475 13296 13,097 12,898 12,701 12,506 |+13/11/25-Nghi quyét HDQT s 26/2025 ngay
Téng tai san 16,336 16,132 16,153 16,064 16,025 15174 15707 15185 15248  15111[13/11/2025
Téng no 10,662 10,365 10,260 10,193 10,203 9409 9,330 8689 8675  8613(Giao dich CD ngi bs
Vay&nonginhan 1,188 1415 1371 1315 973 597 569 494 614 616(°04/04/22-CBINLQ CD sang lap Ban
Phai trd nguoi ban 92 75 115 79 90 32 51 12 48 15|+14/03/22-CDNB Ban 505,900 cp
Vay & ne dai han 9,008 8,682 8565 8,628 8913 8596 8498 7978 7,722  7,727|*15/09/21-CONB Mua 50,000 cp
Vén CSH 5673 5767 5893 5870 5822 5764 6377 6497 6573  6,498|15/09/21-COINLQ CB séng lap Mua 10,000 cp
Vén dieu l& 4054 4054 4054 4054 4205 4205 4225 4225 4205  4,148|15/09/21-CONB Mua 168,504 cp
Lwu chuy@n tien té +15/09/21-CONB Mua 400,000 cp
Tir HD Kinh doanh 402 149 134 412 213 153 62 487 307 76+15/09/21-CONB Mua 130,000 cp
Tir H D3u tu 398 141 12 7 80 -3 77 406 238 -242|*15/09/21-CONB Mua 590,000 cp
Vay cho WC (=1+R-P) 487 526 720 468 429 501 996 771 773 855 +15/09/21-CONB Mua 300,000 cp
Capex -221 25 5 45 23 29 1 15 104 289)+15/09/21-CONB Mua 450,000 cp
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Giai thich cac chi tiéu tai chinh 11/04/2026 11:32 PM £
HOSE Vénhoa GTGD P/E P/B Gia 1Y HilLo = TCRating NBDTNN % bién, Nugc & Xang Dau Khi Dét
ty ty/ngay 18.0 BC: 114 Trwong Chinh, Pleiku, Tinh Gia Lai,
o 7.7 11 152 - 291 0 Viet Nam
Dién Gia Lai 5446 245 Nhanuéc: 0%  SLCD 0
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Techcom Securities

Hotine: 1800 588 826; cskh@tcbs.com.vn Phén tich Bang can doi ké toan TECHCOMSECURITIES €9
Giai thich cac chi tiéu tai chinh 11/04/2026 11:32 PM
HOSE Vonhéa  GTGD PIE P/B Gia 1Y Hillo TCRating NBDTNN % Dién, Nuac & Xéng Dau Khi Dot
G EG ty ty/ngay 18.0 BC: 114 Truang Chinh, Pleiku, Tinh Gia Lai,
. 7.7 11 152 - 2915 0 Viet Nam
i o L 5446 245 11.8 Nhanuwee: 0%  SLCD 0O
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han Téng ng Vén CSH
3K 15K 10K 7K
‘ 9K 6K
2K 5K
10K K 4K
K Téng tai san 9K 3K Téng ngudn vén
1K 2025Q4: 15,111 5K 2025Q4: 6,498
5K 9K 2K
1K 8K I I I 1K
0K oK 8K 0K
RS I AR s I PP P S P F &SP
A 0 Yoo DA I VA YV VN

Cau tric tai san
Don vi: ty déng

Ty trong ngudn vén

Don vi: ty déng

18K 18K
16K 16K
14K 14K
12K 12K
10K 10K
8K 8K
6K 6K
4K 4K
. - o 0 N B
ok . || — — _— o —
24'Q4 25'Q1 25'Q2 25'Q3 25'Q4 24'Q4 25'Q1 25'Q2 25'Q3 25'Q4
W Taj san khac ® Phai thu dai han m Tién va twong duong tien B Nguoi mua tr tién truac  Phai tra nguoi ban ® No phai tra khac
= Tra treére ngén han Dau tu tai chinh ng&n han ~ Phai thu ngan han KH mVay ngén han = Nguén vén khac Vén diéu le
Tai san cé dinh Vay dai han
Vén lwu déng Cau truc bang can dai ké toan
2,000 Tai san
Tai san c6 dinh 12,506
1,800 . P
PhaithungdnhanKH 00 824
1,600 Dau tu tai chinh ngénhan 1 335
Tra trede ngdnhan 1 239
1,400
Tién va twong dwong tien | 86
1,200 Phéithudaihan | 71
Taisankhac 1 1,049
1,000
800 Nguén vén
600 Vay dai han 7,727
Véndieule I 4,148
400 Nguon vén khac - GGG 2,350
200 Vaynganhan [ 616
No phaitrd khac [l 254
Taisanngén  Nongdnhan  Vén luu dong Phai tra nguoiban 15

han

Don vi: ty déng

Ngu&i mua tra tién truoc
Don vj: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 11/04/2026 11:32 PM
HOSE GTGD P/E P/B Gia 1Y HilLo TCRating NBTNN % bién, Nuwéc & Xang Dau Khi Bat
Vénhéaty tyngay 18.0 BC: 114 Truwong Chinh, Pleiku, Tinh Gia Lai,
- Viét Nam
Dién Gia Lai 5,446 24.5 .7 14 15.2 295 0 Nha nuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén
Don vi: ty déng Tang trwdng
Cao nhat: 1,113 ty déng
Doanh thu thuan 2,999 A 29.0% Trung binh: 580 ty déng
1,113 Thap nhat: 488 ty dong
739 -
_ 566 569 g 543 555 624 671 g Domvitydong
Legi nhudn gép 1,714 . 59.7%
23Q3  23Q4 24'Q1  24'Q2 24Q3 24'Q4 25'Q1 25'Q2 25'Q3 25'Q4
EBITDA 2,314 & 32.8%
Hiéu qua kinh doanh
900 80%
LN hoat déng 1,514 A 615% gy 0%
700 60%
600 50% . g
Lei nhuan sau thué 709 A5174% 500 oy Lefnuan oot dong)
400 LNST (ty dong)
300 30% Bién Lgi nhuan gép (%)
200 20% Bién LNST (%)
100 10%
0 0%
-100 -10%

Két qua kinh doanh quy gan nhat

700

600

500

400

300

200

100

Don vj: ty déng

23'Q3 23Q4 24'Q1

24'Q2

24'Q3 24'Q4 25'Q1

2502 25'Q3 25'Q4

Téng chi phi/Doanh
thu thuan: 85.0%

= Gia vén ban hang = Chi phi tai chinh
CP khac
= Thué TNDN

CP quanly
= CP ban hang
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9
=

Giai thich céc chi tiéu tai chinh 11/04/2026 11:32 PM
E HOSE Vénhoa GTGD P/E P/B Gia 1Y HilLo  TCRating NDTNN % bién, Nuae & Xang Dau Khi Dot
ty ty/ngay 18.0 BC: 114 Truang Chinh, Pleiku, Tinh Gia
L 7.7 14 152 - 29 s 0 Lai. Viét Nam
bién Gia Lai 5,446 245 11.8 Nhanuwéc: 0% SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Stre manh gia Hiéu qua hoat
GEG Nganh (RS) doéng
Thay déi gia 3 thang 3.8% -2.2% o— GEG
Thay d8i gia 1 nam 21.1% 31.6% Ngarh
Beta 0.6 0.1
han tich ko b s
Alpha 0.1% 0.1% rhen e sue khoe
Binh gia
M& hinh KD 3 | 33 Pinh gi 28 1 3
Hiu qua hoat déng 41 IS 26 Phan tich ky thuat 1 i 11
Strc khoe tai chinh 3.6 i 3.9 Strc manh gia (RS) 2.9 [ 23
Chi s dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——GEG ——Nganh (Dién, Nuwéc & Xang Dau Khi Dét) VNIndex ——GEG ——Nganh (Dién, Nuwdc & Xang Dau Khi Dat) VNIndex
60 25
50 9
_ [ |l
20 15\_uw— 'mrlj\_rm\r mm“‘mv'—’mL\_w_fd\'v
30
1 MW
20
Ww*» TN \‘/\w 0.5
10 LM .
0 0
04/23 09/23 02/24 07/24 1224 05/25 10/25 03/26 04/23 09/23 02/24 07/24 12124 05/25 10/25 03/26
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 14.6 2.0 19.2 GAS 2.7 80,700  2.9% -29% 2.9M 0.6 171
Nganh bién, Nuac & Xang Dau Khi Bé 13.2 1.6 8.5 POW 24 13,000  0.0% -10% 13.2M 0.7 16.4
GAS 171 2.9 11.8 REE 2.9 65,800  0.5% 8% .9M 05 141
POW 16.4 1.2 10.0 PGV 2.7 24,050  0.2% 1% .0M 04 7.3
Top5 REE 141 1.7 10.6 DNH 2.5 37,100  0.0% -37% .0M 0.1 16.7
PGV 7.3 1.5 5.1 VSH 2.9 43,300  0.0% -5% .0M 0.0 11.9
DNH 16.7 2.7 10.7 BWE 2.6 43200 0.2% -4% M 0.3 9.6
Hé s6 trung binh (lan) 16.4 1.7 10.6 DTK 2.5 11,400  -0.9% 4% .0M 05 11.9
Tai chinh cong ty (dang) 1977 13856 5527 NT2 3.0 26200 19%  -4% M 0.7 6.7
Gia tri CP theo tirng p.p dinh gia (dang) 32423 23555 58,586 TDM 2.3 57400  0.9% 7% .OM 0.1 304
Gia trj cd phiéu (déng) 38,188
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Techcom Securities

Hotine: 1800 588 826; cskh@tcbs.com.vn Tong hop tin hiéu ky thuat TECHCOMSECURITIES €
Giai thich cac chi tiéu tai chinh 11/04/2026 11:32 PM
Hose Vonhéa  GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Dién, Nudc & Xang Dau Khi Dot
G EG ty ty/ngay 18.0 BC: 114 Truwong Chinh, Pleiku, Tinh Gia
- Lai. Viet Nam
Dién Gia Lai 5446 245 77 | 11 | 152 11.8 2915 ° Nhanwse 0% | SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng

Mua 0 , \ Mua 0 , Mua 0 , \
Tr.Tinh 0 I Tr.Tinh 0 I Tr.Tinh 0 I
Ban 0 Ban 0 Ban 0

Ban manh Ban manh Ban manh

Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 45.0 #N/A WPR (20.0) #N/A MA5 11.9 #N/A 11.8 #N/A
STOCHK 80.0 #N/A CCl (30.3) #N/A MA10 11.9 #N/A 11.9 #N/A
STOCHRSI_FASTK - #N/A ROC (1.7) #N/A MA20 11.9 #N/A 11.9 #N/A
MACD (0.1) #N/A SAR 11.9 #N/A MA50 12.2 #N/A 12.0 #N/A
MACD Histogram (0.1) #N/A ULTOSC 79.7 #N/A MA100 12.0 #N/A 121 #N/A
ADX 229 #N/A BB WIDTH 0.1 #N/A MA200 12.2 #N/A 12.2 #N/A
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
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Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
18,200 6,000,000 120
17,200 5,000,000 100
16,200 4,000,000 80
15,200 3,000,000 60
14,200 2,000,000 40
13,200 1,000,000 20
12,200 - -
12/01 12/02 12/03 12/01 12/02 12/03 12/01 12/02 12/03
STOCH(14,3) RSI(14) ADX(14)
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