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(Cap nhat) Mua
Gid muctiéu

i v 15,100
Thi gia

(08/18/2026, VND) 12,400
Lgi nhuan ky vong 23%
Loi nhuan HDKD (26F, ty dong) 1,170
Ky vong thi trudng (26F, ty dong) Na
Tang trudng EPS (26F, %) 31
Ky vong thi trudng (26F, %) Na
P/E (26F, x) 11.6
P/E thi trudng (x) 119
VNIndex 1,732
V6n héa (ty dong) 4,665
SLCP dang luu hanh (triéu) 376
% turdo chuyén nhugng (%) 246
Ty Ié s& hitu nuéc ngoai (%) 449
Beta (12T) 0.5
Thép nhét 52 tuan (VND) 11,700
Cao nhat 52 tudn (VND) 16,619
(%) T 6T 12T
Tuyét doi -3.1 -10.5 -23.2
Tuong ddi 0.0 -5.5 -29.0
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H6 Hoang Sang
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GEG - Tién ich bién

CTCP bién Gia Lai

Da phat trién tir cac duw an nang lwong méi

KQKD 6 thang dau nam 2026 (6T26)

CTCP Dién Gia Lai (GEG) ghi nhan doanh thu 6T26 dat 1,348 ty dong (-22% CK) va LNST
c6 déng cong ty me dat 235 ty dong (-57% CK), mirc sut gidm nay chi yéu do khoan
doanh thu héi t6 va I3i tir chuyén nhugng c6 phan Thay dién Trudng Pha dugc ghi nhan
mét lan trong 6T25. Doanh thu tang trudng & ca 3 ngudn phat, téng san lugng dién dat
616 triéu kWh (+2% CK) du c6 su phan hoa vé san lugng gilra cdc mang:

e Dién gi6 dat san lugng 322 trieu kWh (-4% CK), chiém 52% tng san lugng
dién, déng gdp 686 ty dong (+7% CK) doanh thu, loai trir tac déng hoi to.

e Dién mat trdi dat san lugng 222 triéu kWh (+11% CK), mang lai 505 ty dong
(+10% CK) doanh thu. San lugng thdy dién udc dat 74 triéu kwWh (+2% CK),
tuong duong 138 ty dong (+2% CK) doanh thu.

V@ bang can d6i ké toan, tdng du ng vay chiu |3i dat 8,395 ty déng (+3% QoQ, -1% CK),
trong d6 du ng vay dai han dat 7,654 ty dong (+0.5% QoQ, -4% CK). Dy an dién gi6 VPL
giai doan 2 (30 MW) van dang trong qud trinh xay dung, véi du ng vay ngan hang dat
372 ty déng (so vdi 1 ty ddng tai Q1/2026) va chi phi xdy duwng dé& dang dat 599 ty déng
(so védi 14 ty dong trong Q1/2026); du kién hoan thanh vao Q4/2026.

Ngoai ra, du an dién mat trdi Birc Hué 2 két hgp hé thong luu trir ndng lugng pin (BESS)
(49 MWp) da bat dau van hanh trong Q2/2026, ban dién theo hinh thiérc mua ban dién
truc tiép (DPPA).

Du phéng KQKD 2026

Téng san luong dién du phong dat 1,393 triéu kWh (+4% CK), trong d6 dién mat troi
dong gop 414 triéu kwWh (+15% CK), do du an Birc Hué 2 di vao van hanh trong nlra cudi
nam 2026. Dién gid wdc tinh dat 630 triéu kWh (+4% CK) va thay dién du kién gidm
xuéng 349 triéu kWh (-7% CK) do chu ky thai tiét chuyén sang diéu kién El Nifio. Trong
b&i cdnh khéng cé khodn thu nhap dét bién nao dugc du phéng, téng doanh thu va
LNTT udc dat 2,855 ty dong (+13% CK) va 523 ty dong (+41% CK), sau khi loai bd céc
khodn doanh thu bat thudng trong ndm 2025.

Pinh gia va khuyén nghi

Chung t6i duy tri khuyén nghi Mua, nhung gidm gia muc tiéu xuéng 15,100 dong (tlr
18,500 dong). Gida muc tiéu gidm chi yéu do 3i sut phi rdi ro (trai phiéu chinh phd 10
nam) tang so véi gid dinh trudc, phan nao dugc bu dap bdi cdc nha may dién méi du
ki&n van hanh nam 2026. Dién bién tiéu curc thj trudng da dua gia c6 phiéu vé vang hap
dan. Rai ro can luu y: kha nang pha lodng c6 phiéu va don bay tai chinh cao.

FY (31/12) FY23 FY24 FY25 FY26F FY27F
Doanh thu (ty dong) 2,163 2,325 2,999 2,855 3,069
Loi nhuan HPKD (ty dong) 961 938 1,514 1,170 1,320
Bién lgi nhuan HBKD (%) 44% 40% 50% 41% 43%
LNST CDCT (ty dong) 137 115 709 489 565
EPS (VND) 338 272 1,693 1,051 1,322
ROE (%) 3.2% 2.0% 11.6% 7.2% 7.7%
P/E (x) 40.8 535 8.5 11.6 94
P/B(x) 15 1.6 14 1.0 0.9
Lgi suat c6 tdrc (%) 0.0 0.0 0.0 0.0 0.0

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Bang 1: Két qua kinh doanh nam 6T2026

August 19, 2026

(ty dong) Q2/2025  Q2/2026 CK 672025 6T2026 CK
Doanh thu hop nhat 624 580 -7% 1,737 1,348 -22%
Doanh thu ban dién* 598 565 -6% 1,697 1,330 -22%
Doanh thu khac 26 15 -42% 40 18 -56%
Gid v6n hang ban (351) (343) 2% (638) (623) 2%
Loi nhuan gop 273 238 -13% 1,099 724 -34%
Chi phi ban hang 0 0 0 0
Chi phi quan ly doanh nghiép (37) (42) 12% (82) (83) 1%
Li/(16) tir HDKD 236 196 -17% 1,017 642 -37%
EBITDA 438 401 -8% 1,419 1,046 -26%
Doanh thu HD tai chinh*+* 119 5 -96% 127 9 -93%
Chi phi tai chinh (172) (183) 6% (360) (349) -3%
Thu nhap 13i (15) khac 1 1 -36% 5 3 -47%
L1/(18) rong trudc thus 184 19 -90% 789 305 -61%
Chi phi thué thu nhap doanh nghiép (26) (10) -61% (19) (33) 77%
L&i/(16) thuan sau thué 158 8 -95% 77 272 -65%
LNST ctia CD khdng kiém soat (8) (20) 227 37
LNST clia cong ty me 166 28 -83% 544 235 -57%
* Bao gom doanh thu hoi t6 462 ty dong ghi nhan trong quy 1/2025
**Bao gbm doanh thu tai chinh 112 ty déng trong quy 2/2025 tir chuyén nhugng 25% phan vén & s@ hitu cla
CTCP Thay dién Trudng Phu
Ngudn: GEG, Mirae Asset Vietnam Research
Hinh 1. Téng ng chiu l3i (ty d6ng) Hinh 2. Chi phi lai vay (ty d6ng)
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Ngubdn: GEG, Mirae Asset Vietnam Research
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Hinh 3. Co cau doanh thu theo nguén phat (ty déng)

Hinh 4. Téng san luwgng (triéu kWh) va co cdu ngudn dién
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K&t qua hoat dong kinh doanh (t6m tat)

Bang can dai ké toan (t6m tat)

(ty dbng) FY24  FY25  FY26F  FY2fF  (tydong) FY24 FY25  FY26F  FY27F
Doanh thu thuan 2,325 2,999 2,855 3,069 Tai sdn ngan han 1,382 1,776 1,969 2,528
Gi& von hang ban (1252)  (1,284)  (1,513)  (1,565)  Tiénvatuong duong tign 164 86 123 399
Loi nhuan gop 1,073 1,714 1,342 1,504 Dau twngén han 239 335 335 335
Chi phi ban hang (0) 0 0 0 Cac khoan phai thu 823 1,263 1173 1,345
Chi phi quan Iy doanh nghiép (135) (200) (171) (184)  Hang ton kho, rong 119 46 196 294
L&i/(16) tir HDKD 938 1,514 1,170 1,320 Taisanluu dong khac 36 46 143 153
Doanh thu HDTC 38 142 22 30  Taisandaihan 13,791 13,335 12,909 12,522
Chi phi tai chinh (801) (683) (611) (688)  Phaithu dai han khac 29 7 7 7
Thu nhap khac, rong 7 6 0 0 Taisanhiu hinh 13,207 12,432 11,963 11,558
L3i/(16) rong trudc thué 181 979 581 662 TSCP thué tai chinh 66 54 54 54
Chi phi thué (89) (32) (58) (66)  Taisanvd hinh 21 20 20 20
L3i/(16) thuan sau thué 92 947 523 5% Tai san d& dang dai han 268 666 709 728
LNST c6 dong khdng kiém soét (23) 238 34 31 pautwdaihan 174 58 58 58
LNST c8 déng cong ty 115 709 489 565 Taisan dai han khac 24 33 33 33
T6ng tai san 15172 15111 14,878 15,049
Ng ngan han 785 884 768 976
Phai trd nguoi ban 32 15 4 43
Phai trd khac 84 149 137 129
Vay ngén han 597 616 431 583
Quy khen thudng, phuc lgi 72 105 159 221
Nog dai han 8,624 7,729 6,995 6,473
Vay dai han 8,596 7,727 6,993 6,471
Phai trd khac 28 2 2 2
Téng ng phai tra 9,409 8613 7,763 7,449
Vén chli sé hiru 5,763 6,498 7,114 7,599
C6 phiéu phé théng 3,583 3,583 3,762 3,762
C6 phiéu uu dai 642 565 565 565
Thang du von CP 21 14 14 14
L&i chua phan phéi 82 706 1,069 1,483
QuYy dau tu phat trién 96 96 136 176
Lai ich c8 d6ng khdng kiém soat 1,339 1,533 1,567 1,598
Luu chuyén tién té (tém tét) Du bao/Pinh gia (tém tat)
(ty dong) FY24 FY25  FY26F  FY27F Fy24 FY25  FY26F  FY27F
Luu chuyén tién tir HDSXKD 879 934 958 81  P/E(x) 535 85 116 924
Loi nhuan/(16) trudc thué 182 979 581 662 P/CF (x) 46 5.6 43 3.8
Diéu chinh P/B(x) 1.63 1.36 1.00 0.91
Khau hao TSCP va BBSDT 804 800 599 603 EV/EBITDA (x) 95 6.8 72 6.1
Chi phi dy phong 37 2 0 0  EPS(W) 272 1,693 1,051 1,322
Cac khoan digu chinh khac (150) (212) (80) (%6)  CFPS(W) 723 537 3712 3,594
Thay d6i cc khodn phai thu 4 (796) 920 (172) BPS (W) 8,954 10,607 13,048 15,331
Thay d6i hang ton kho (29) 109 (149) (99)  DPS(W) 0 0 0 0
Thay d6i tai san khac (5) 16 (97) (11) Ty |& chi tra ¢6 tirc (%) 0% 0% 0% 0%
Thay d6i céc khoan phai tra 37 35 27 1 Tysuétcotirc(%) 0% 0% 0% 0%
Thay d6i phai tra khac 0 1 (12) (8) Tang trudng doanh thu (%) 7% 29% -5% 8%
Luu chuyén tién tir HDDT 38 2 (151) (187) Tang trudng EBITDA (%) 5% 6% -24% 9%
Chi phi tai san c6 dinh (82) (407) (173) (216) Tang trudng lgi nhudn HBKD (%) 2% 12% -23% 13%
Tién cho vay, mua cdng cu ng 0 0 0 0 Tang trudng EPS (%) -20% 523% -38% 26%
Khéac 101 357 0 0 Vong quay khodn phai thu (x) 5.2 4.7 23 24
Tién thu 13i cho vay, c6 tirc 19 52 22 30  Vongquay hang ton kho (x) 89 127 12,5 6.4
Luu chuyén tién tir HBTC (983)  (1,012) (951) (418) Vong quay cac khoan phai tra (x) 234 54.6 59.1 395
;;r:hphat hanh/ (mua lai) c6 phiéu phat . ) s . ROA (%) 0.7% 09% 33% 38%
Vay ng (891) (839) (921) (372) ROE (%) 2.0% 2.2% 7.2% 7.7%
Tra c6 tirc (76) (77) (30) (46)  ROIC (%) 3.1% 6.5% 7.2% 8.1%
Tién trd ng géc thué tai chinh (16) (13) 0 0 Ng trén vén chl s& htru (%) 163% 133% 109% 98%
Luu chuyén tién thuan (65) (76) 36 276 Hé s8 thanh toan hién hanh (%) 176% 201% 256% 259%
Tién va tuong duong tién DK 229 164 87 123 Ng c6 I3 trén VCSH (%) 153% 122% 98% 83%
Tién va tuong duong tién CK 164 87 123 399 EBIT / Li vay (x) 1.2 1.6 19 19
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Ngudn: GEG, Mirae Asset Securities Research

PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Cong ty (m3 8 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) GEG VN 12M target price
CTCP bién Gia Lai 15/08/2024 Mua 15,500 25,000
CTCP bién Gia Lai 15/11/2024 Mua 13,600 20,000
CTCP Dién Gia Lai 05/03/2025 Mua 14,500 -’_'_\_:—L
CTCP bién Gia Lai 13/05/2025  Tangtytrong 18,300 15,000 W
CTCP bién Gia Lai 11/08/2025  Tangtytrong 19,200 10,000
CTCP bién Gia Lai 11/03/2025 Mua 20,100
CTCP bién Gia Lai 24/02/2026  Tangtytrong 17,700 5,000
CTCP bién Gia Lai 18/05/2026 Mua 18,500 0
CTCPBién Gia Lai 14/08/2026 Mua 15,100 Aug25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug26
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tlr -10% trd xudng

* Hé théng khuyén nghi clia chding téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phigu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj truéng, vimd néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich dac biét lién quan dén doanh nghiép chl thé va khdng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tugng tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Bao cdo nay dugc cdng bd bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty ching khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 13 thanh vién cla S& giao dich chirng khoén Viét Nam. Théng tin va y kién trong tai liéu nay d& dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét ¢ thé da dugc cung cép cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng I& chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
giad hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cdia cac nha phan tich d& chudn bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng ma hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
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Khéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng cé sy dong y trudc bang van ban clia MAS.
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