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Cap nhat nhanh
Khuyén nghij MUA
HOSE: GEG
Nganh Dién
Gia muc tiéu (VND) 17.500
Gia hién tai (VND) 12.200

Ty lé téng gia 43,4%
Suat sinh Igi ¢8 tuc ky vong 0,0%
Téng ty suat Igi nhuan 43,4%
Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi -17,5 -17,4 -10,8 -22,7
Tuongdséi  -16,1 -11,5 -6,0 -40,8
Nguédn: Bloomberg
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Cao causé hitu
AVH Pte. Ltd 30%
CTCPDautuTCC 14%
SBT 11%
Théng ké 04/08/26
Ma Bloomberg GEG VN
Thap/Cao 52 tuan (VND) 111'772(;;
SL luu hanh (triéu cp) 376
Vén hoa (ty dong) 4.552
Vén héa (triéu USD) 172
Room khdi ngoai con lai (%) 5
Ty 1é cp luu hanh tu do (%) 35
KLGD TB 3 thang (cp) 361.193
VND/USD 26.394
Index: VNIndex / HNX 1.777/286

GEG-MUA

Ngay 04/08/2026

CTCP bién Gia Lai (HOSE: GEG)

¢ K&t qua kinh doanh (KQKD) Q2/2026: doanh thu dat 580 ty déng, -7% svck,
LNST dat 8 ty déng, -95% svck, phu hgp véi du phéng ctia chiing toi.

o Liiy k& 6T2026, LNST dat 272 ty déng, -65% svck, hoan thanh 72% k& hoach
cong ty va 51% du phéng ACBS cho 2026. KQKD 6T2026 phu hgp véi du phéng
cuta ching tdi. Chung téi da danh gia tac dong KQKD sut gidm svck do GEG
khdéng con ghi nhan 144 ty déng (Q2/2025) Igi nhuan thoai vén CTCP Thiy dién
Trudng Phu (TPH) va héi t8 doanh thu dy an Tan Pha Péng 1 (TPD1) (Q1/2025)
khi dam phan thanh cong gia ban dién chinh thuec.

e Vivay, chiing téi duy trikhuyén nghi MUA cho GEG, gia muc tiéu 17.500 déng/cp
{sau chia c8 tiic) cho nam 2026, ting v&i téng miic sinh 13i ky vong 43,4%.

Q2/2026: San lugng dién gié gidam dan tdi doanh thu va bién LNG gidm. Trong khi

do chi phi lai vay tang da an mon Igi nhuan.

e San lugng cac loai hinh nang lugng lan lugt: Thay dién: 43 triéu kWh, +13% svck;
PMT: 268 trieu kWh, +8% svck; Dién gi6: 238 triéu kWh, -17% svck. Theo do,
doanh thu dat 580ty déng, -7% svck, do san lugng dién gid, c6 doanh thu cao nhat
trén mdi kWh, gidm. Lai gbp dat 237 ty déng, -13% svck, va bién 13i gép gidm tu
44% (Q2/2025) con 41% (Q2/2026).

o LNST dat 8 ty déng, -95% svck, do khédng con ghi nhan 144 ty déng thoai vén TPH
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va chi phi |&i vay tdng 16% svck khi GEG gia tang vay ng dau tu cho dy an méi BMT
Buc Hué 2, dugc COD trong Q2/2026.

Liiy ké 6T2026:

e T8ng san lugng dat 616 triéu kWh, +2% svck, nhd sdn lugng DMT tang 10% svck,
dat 219 triéu kWh. Doanh thu dat 4.470 ty d6ng, -51% svck, chl yéu do khéng con
ghi nhén doanh thu héi t6 ti dy an TPD1. L3i gop dat 724 ty déng, -34% svck.

e LNST dat 272 ty d6ng, -65% svck tir cac yéu té trong nhu da néu &trén.

K&t luan nhanh: KQKD GEG 6T2026 gidm svck, hoan thanh 72% ké hoach va 51% dy

phéng ctia ACBS cho ndm 2026. Két qua nay phu hgp véi du phong clia ching téi cho

nam 2026. Chang téi gitr nguyén khuyén nghj MUA trong bao cdo cép nhat gan nhat,

gid muc tiéu 17.500 déng/cp, Ung vai tdng muc sinh IGi ky vong 43,4%.

2023 2024 2025 2026F 2027F

DT Thuén (ty déng) 2,163 2,325 2,999 2,816 3,240

Tang trudng 3.3% 7.5% 29.0% -6.1% 15.1%

EBITDA (ty déng) 1,658 1,742 2,315 2,010 2,357

Téng trudng 10.3% 5.1% 32.9% -13.2% 17.2%
LNST (ty déng) 143 92 947 530 758
Tang trudng -61.5% -35.7%  929.3%  -44.1%  43.2%
EPS (hiéu chinh. VND) 313 211 1,867 1,082 1,593
Téang trudng -60.6% -32.4% 783.5% -42.0% 47.2%

ROE 2.5% 1.6% 14.6% 7.6% 10.0%

ROIC 0.9% 0.6% 6.3% 3.3% 4.8%

Ng rong/EBITDA (x) 6.0 5.2 3.6 3.9 2.9

EV/EBITDA (x) 8.6 7.7 5.4 6.1 4.8

P/E (lan) 30.3 47.1 4.6 8.2 5.7

P/B (lan) 0.8 0.8 0.7 0.6 0.6

C8 tuc (d6ng) = = = = =

Suét sinh Igi cé tuc - - - - -
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KQKD Q2/2026
Bon vi: ty VND Q2/2025 Q2/2026 Svck 6T2025 6T2026 Svck
San lugng: triéu kWh 276 254 -8% 606 616 2%
Thay dién 45 24 -46% 77 75 -2%
Dién gio 124 113 -9% 330 322 -2%
DOMT 107 117 9% 199 219 10%
Doanh thu 624 580 -7% 1.737 1.347 -23%
Thay dién 38 43 13% 129 132 2%
Bién gio 287 238 -17% 1,109 678 -39%
DOMT 249 268 8% 459 504 10%
L&igop 273 237 -13% 1.099 724 -34%
Bién lai gép 44% 41% 63% 54%
Chi phi tai chinh 173 182 5% 360 347 -4%
Chi phi ldi vay 158 183 16% 342 348 2%
Chi phi quan Iy 37 42 14% 82 83 1%
LNST 157 8 -95% 770 272 -65%
Bién 187 rong 25% 1% 44% 20%
Ngudn: GEG, ACBS
Phong Phan Tich ACBS www.acbs.com.vn 2

Tel: (+84) (28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS O

LIEN HE
Tru sé chinh Chi nhanh Ha Néi
Téang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phuong Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suét sinh Igi ¢6 tirc) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gédm suét sinh Igi c& ttic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gém suét sinh Igi c& tuc) trong khodng - 10% va 10% so vai gia thj trusng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c& tiic) thdp hon 10% dén 20% so vdi gia thi trusng.
BAN: néu gia muc tiéu (bao gém sust sinh Igi ¢ tiic) thap hon 20% so véi gi thi trudng.

KHUYEN CAO

Vui ldbng nhap vao day dé xem toan van Khuyén cao, bao gém: Xac nhan ctia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén b6 mién tri trach nhiém.

Trudng hgp lién két phia trén khdng hoat ddng, vui long truy cap tryc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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