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Coéng ty C6 phan Tap doan Pat Xanh (HOSE: DXG) — DXS dw
kién IPO vao 2019

Quan diém dau tw:

- Mang dich vu b4t dong san clia DXG dwoc danh gia cao bdi: (1) Dong tién thu vé én dinh,
loi nhuan cao (bién 1ai gdp binh quan 10 ndm khoang 68%); (2) it bi anh huéng néu chu
ky bat dong san xay ra, b&i DXG chi 1a bén trung gian; (3) Uy tin thwong hiéu, mang lwdi
phan phéi réng khap Viét Nam véi hon 200 dai ly.

- Loi thé vé& quy dat phat trién 16n, khodng 560.9ha chuwa tinh téi quy dat cda LDG.

- Tién d6 ban hang cla cac dy an do DXG 1am chi dau tw kha tét. 8T2018, DXG da ban
dwoc khoang 2,000/3,175 can ho ciia Gem Riverside.

- Gom mang hoat ddng méi gidi, thanh Iap céng ty DXS va dy kién IPO vao 1Q2019

- 9T2018, DXG ghi nhan doanh thu va lgi nhuan sau thué thudc vé céng ty me 1an lwot la
3,237 ty ddng (+97%n/n) va 750 ty ddng (+63%n/n). Nhw vay, DXG d& hoan thanh 65%
doanh thu va 70% lgi nhuan sau thué cla céng ty me tai AGM 2018.

- Nam 2019, chung t6i wéc tinh doanh thu va lgi nhuan sau thué 1an Iwot 1a 5,900 ty va
1,820 ty ddng. EPS forward khoang 4,420 déng.

Rui ro:

- Lo ngai trwéc chu ky bat dong san.

- Cé khéng it dw an clia DXG dang trong giai doan xin thi tuc chuyén nhwong va dén bu
gidi téa. V&i tinh hinh hién nay, cac doanh nghiép bat dong san ndi chung dang gép khé
khan trong khau thi tuc phap ly d& duwoc phé duyét, phat trién va xay dwng dw an.

- DXG dw kién sé phat hanh 1,400 ty trai phiéu chuyén déi trong 1Q2019.

- Dong tién am trong thdi gian dai lam gidm strc hap dan cia cb phiéu. Khéng chia cb tirc
béng tién mat trong thoi gian téi.

Pinh gia:

- Chung t6i dinh gia DXG & murc 29,200 déng/cp tai cudi 2019. Téng mc lgi nhuan ky
vong dat 15% so véi gia thi trwdng 1a 25,500 ddng/cp. Khuyén nghi TRUNG LAP.

DT Thuan (ty ddng) 2,507 2,879 5,000 5,900
Téng trudng (%) 80% 15% 42% 15%

LNST (ty déng) 664 1,085 1,450 1,820
Bién lgi nhuén (%) 27% 38% 29% 31%

EPS (hiéu chinh, VND) 1,521 2,113 3,402 4,420
Téng trwong (%) -26% 16% 39% 30%

ROE (%) 22% 21% 26% 26%
No rong/VCSH (%) -32% 13% -5% 2%
P/E (x) 171 12.3 7.6 5.9
P/B (x) 2.1 2.1 1.8 1.4
EV/EBITDA (x) 12.7 8.8 5.5 4.9
Suét sinh lgi cb tirc (%) 0% 1.7% 0% 0%
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1. Téng quan vé DXG

DPuwoc thanh 1ap nam 2003, thwong hiéu D4t Xanh chinh thirc c6 mat trén thi treong

Co cégu_rgg?gh thu bat dong san Viét Nam. Niém yét trén san HOSE vao ngay 22/12/2009 véi ma cb

0.4% phiéu: DXG. Vén diéu 16 tai 30/9/2018 Ia 3,425 ty ddng.

Nganh nghé kinh doanh chinh gém: (1) Dich vu méi bat dong san trong d6 bao gdm:
hoat ddng mai gi¢i va hoat ddng thi cap; (2) Cha dau tw phat trién dw an; (3) Hoat
déng xay dwng.

Cac dbi thi canh tranh chinh clia DXG trén san chirng khoan gém : mang dich vu bét
dong san nhuw: Cenland (CRE), Novaland (NVL), Hai Phat Land (HPX) .... Mang phat
trién dw an: Nam Long (NLG), Khang Dién (KDH), Phat Dat (PDR), Vinhomes (VHM),
Van Phu Investment (VPI)....

m Phat trién dw an ® Dich vu mai gi6i N . P . )
2. Mang dich vu bat déng san
m Xay dung Khac oz

Dong tien on dinh

AL

Nh&c dén DXG chung ta nght ngay téi ngay mét trong nhirng cai “tén” vé dich vu bat
doéng san co “tudi” tai Viet Nam. DXG da c6 hon 10 ndm trong linh vuc kinh doanh vé
dich vu bat dong san. 972018 doanh thu dat 1,510 ty dong, chiém khoang 47% trén
tdng doanh thu, va chiém khoang 26% thi phan mai gidi tai Viét Nam.

Thi phan méi giéi Dich vu bat dong san
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Nguén: DXG, KISVN uéc tinh

V6i kinh nghiém 1au ndm cuing vé&i viéc ndm bét tét nhu cau thj yéu cla khach hang,
DXG da dang va sé khong ngirng phat trién ddy manh quy mé ctia hoat déng dich vu
bat dong san. Chung t6i danh gia cao mang hoat déng nay tir cac ly do sau:

(1). DoNg tién thu vé& 6n dinh, loi nhuan cao. Bién 1ai gop an twong, trung binh bién
1ai gop 10 n&m vé mang dich vu bat dong san khoang 68%. Con sb 4n twong so vdi
Cenland trong nam 2017 la 40%. S& di cung loai hinh hoat déng dich vu bat dong san
nhwng bién lai gop cla DXG cao hon Cenland va cac céng ty cung nganh vi: hoat
dong thir cip hiéu qua véi bién 1ai gop an twong. Mang nay co ty & 1ai gdp rat cao,
c6 khi [én dén 100%. Dé hiéu rd hon hoat ddng nay ching ta c6 thé hinh dung qua vi
du sau:

04/12/2018 Trang 2
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Gia st DXG nhan phan phéi 500 can ho cla chi dau tw dw an véi gia 1 ty/can. DXG
sé phai dat coc 50 ty déng (twong dwong 10% gia tri tbng gia tri dw an nhan phan
phdi). Va sau d6 DXG ban lai véi gia 1.1 ty ddng/cin. DXG sé thu vé dwoc 1a 50 ty
ddng. Hay naéi cach khac, DXG bé 50 ty tién coc va thu vé& 50 ty loi nhuan =& Mc l3i
g6p 1a 100%.

(2). It bi anh hwéng néu chu ky bat dong san xay ra béi vi DXG chi la bén trung gian.
Tuy vay vao nam 2012, khi thi trwong bat dong san Viét Nam bj déng bang thi DXG
bi anh hwéng nhung mrc d6 anh hudng tam thdi, ngan va phuc héi nhanh.

(3). Uy tin thwong hiéu va mang lwéi phan phdi rong khép Viét Nam véi hon 200 dai
ly.
Mé& rong mang lwéi phan phéi — Dat Xanh Mién Trung Ién ngoi

Néu trwdc day, doanh thu maéi gidi chi yéu dén tir DAt xanh Mién B&c thi nhirng nam
tré lai day c6 xu hwéng can bang gitra 3 cong ty con & 3 vung mién. Gan day, Dat
xanh Mién Trung mé réng hé thédng mang lwéi phan phédi va hoat dong kinh doanh tét
s& dem vé lgi nhuan Ién cho nam 2018 (so v&i DAt xanh Mién Béc va Mién Nam).
Trong dé dw an Dragon Smart City & Da N&ng, s& mang vé khoang 500 ty dong loi
nhuan va % trong sd dé hach toan vao 4Q2018, phan con lai hach toan vao nam
2019.

Doanh thu moéi gi&i theo cac cong ty con
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Nguén: DXG & KISVN uéc tinh

Cudc dua khéc liét gianh thi phan méi gi¢i bat dong san

Thi trwdng mai gi¢i bat ddng san ngay cang coé sw canh tranh gay gat khi cac cong ty
méi gi¢i khac nhw Cenland, Hai Phat, Hwng Thinh, Khai Hoan, First Real, ... d&u ¢
ké hoach day tham vong. Ndm 2017, DXG thwc hién thanh céng hon 22,000 giao
dich, Cenland 11,555 giao dich, Hai Phat land 4,800 giao dich. Doanh thu méi gi®i
clia DXG, Cenland, Hai Phat 1an lwot 1 1,609 ty déng, 1,115 ty ddng va 1,080 ty
dong.

Diém nbi bat cia mang mai gi¢i la DXG Ia kha n&ng phan phéi 100% dw an hay goi
la d3u tw (bao tiéu) dw an thtr cap. Hoat ddng nay doi hdi doanh nghiép phai co uy tin
chét lwgng trén thi truéng méi gidi thi con phai chuan bi mét lwgng vén 16n dé ky quy,
dat coc. D6 Ia mot trong nhirng loi thé 1&n ciia DXG c6 dwoc va tat nhién khong phai
bat ky cong ty mdi gidi nao cling cé thé tham gia thi trwdng nay.

04/12/2018
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Théng thworng, DXG sé ky quy va dac coc tir 10-15% trén téng gia tri phan phdi. Thoi
gian phat trién cac dw an thir cAp tir 6 thang dén 1 ndm. Hoat ddng nay mang lai bién
li nhuan rat cao (nhw da phan tich & trén). Tuy nhién, day ciing 1a rdi ro 1&6n déi voi
mang dich vu so v&i cac cong ty khac cung nganh. Vi néu chu ky khiing hodng bét
dong san xay ra thi DXG da “6m” moét lwong “hang” khéng nhé sé dan t&i i dong va
can dwoc xt& ly mét cach linh hoat.

3. Mang phat trién dw an

Déng gép 1,362 ty ddng doanh thu chiém ty trong 42% trén téng doanh thu, bién lai
gop 38% vao 9T2018. Mang phat trién dw an sé 1a trong tam phat trién ctia DXG trong
cac nam téi.

Ty déng Phat trién dw an
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3.1. Tién d6 cac dw an

The Palm City o Dang thyc hién tha tuc dén bu gidi tda va chuyén vé
1 (Green City) G Chung cu 74,000 133,000 258 DXG, du kién mé& ban 2019-2020
2 Zen Riverside Q.Tha Bre Chung cw 12,000 52,367 656 Dang lam tha tuc cip phép quy hoach
3 Lux riverview Quan 7 Chung cw 8,526 88,000 765 Dang hoan tat thi tuc nhan chuyén nhuong vé DXG
4 Gem Riverside Quéan 2 Chung cw 67,143 379,668 3,100 ba ban xong 8/12 block
5 S o Q.Thii Birc Chung cw 4,688 34,965 309 E{anq hoan tat thu tuc xin cong nhan chu dau tw tai
s& xay dwng
6 Opal Sky view Q.Tha Bre Chung cw 2,401 20,280 188 Dang trién khai xay dwng thi cong coc dai tra
) D4 xong chép thuan chi treong va cong nhan dau
7 Lux Star Quan 7 Chung cw 11,083 66,498 554 tw tai UBND thanh phé HCM
8 Opal City Quan 9 Chung cw 62,629 269,115 2,200 Dang trién khai san lap, du thau xay dwng
: . D3 xong chi trwong dau tw, dang thwc hién phé
9 Opal Premium Q. Tha Btre Chung cu 67,221 292,838 2,600 duyét quy hoach
10  Phé Mo Q. Tha Die Chung cw 25,774 95,400 893 Pang lam tha tuc chuyén nhuong vé DXG
11 Opal QuangNam  Knudothinghi 4 arh 500 887,362 D3 co chap thuan dAu tw, dang Iam thiét ké 1/500
Oceanview duwdng
12 Qy-éng Nam — Quéng Nam Khu do~th! nghi 1,320,000 838,406 Daidu’qchchap t'huan dwai hinh thiee BT, dang xin
H6i An dudng chap thuan dy an
L San Golf va Bang lam tha tuc chuyén nhwong, da hoan thanh
13~ DwanSan Khanh Hoa " 1,719,001 1,648,940 5,444 giai phong mat bang, da thi cong san Iap ha tang
Golf biét thw .
khu khach san
14 Duanlinh o qpe g, Chungow nha 17,575 158,720 1,058 Pang lam thd tuc chuyén nhuong vé DXG
Xuan Tha Birc lien ke
15 TanQuécDuy  Q.Tha Buc Chung cu 14,958 135,086 1,244 - Du kién T10 khéi cong, T11.2018 trién khai ban hang
Trén day la nhirtng dw an ma DXG dang trién khai. C6 thé thay rang, kha nhiéu dy an dy kién mé ban vao nam 2019.
Néu nhu viéc mé ban dung nhu ké& hoach trén, tinh theo diém roi doanh thu thi khodng nam 2020-2021 sé& dwoc ban
giao va ghi nhan. Trong khi nam 2019, doanh thu sé& cht yéu dén tir Opal Garden, Palm City, shophouse, vv.
04/12/2018 Trang 5
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Diéu quan ngai & c6 khéng it dw an cia DXG dang trong giai doan xin thu tuc
chuyén nhwong va dén bu giai téa. Vi tinh hinh hién nay: cac doanh nghiép bat
dong san néi chung va DXG nai riéng, dang gap khoé khan trong khau thi tuc phap ly
dé dwoc phé duyét, phat trién va xay dwng dy an. Dan chirng la tir ddu ndm dén nay,
S& Xay dwng chi chap thuan 23 dw an dwoc phép chuyén nhwong , theo 6ng Nguyén
Hoang Chau, chd tich Hiép hoi bat dong san TP.HCM. Nhiéu dy an khéng thé xay
dwng vi vuéng méc tha tuc va thoi gian cp phép. Dac biét 1a vuéng méc vé viéc
chuyén ddi loai hinh dat & thanh dat dw an ciing gap nhiéu khé khan dan téi nguén
cung giam.

Theo b&o céo nghién clru thj trwdng bat ddng san 3Q2018 cuia JLL, téng lwong cung
m&i dat 8,086 can, trong d6 hau hét cac dw an da mé ban tr 2-3 quy trwdc. Dang
chu y 1a sé lwgng ngudn cung can hd méi mé ban trong 3Q2018 kha han ché. Biét
thw/nha phd ciing gidm 47% theo quy.

Khac véi moi nam, tai TP.HCM thudng thoi diém cudi ndm sé c6 nhiéu dy an dwoc
tung ra. Tuy nhién, tr nhirng nguyén nhan trén gan nhw khong c6 thém dw an nao
(ngoai trir Vincity). Cac dw an ctia DXG ban dau dy kién mé ban vao cubi 2018 nhwng
da doi qua 2019 nhw Opal Skyview, Opal City, Opal Premium. Hay dw an Akari cla
Nam Long ciing d&i sang thang 06/2019. Viéc d&i tién dd ban hang c6 thé anh hwéng
dén dong tién thu vao cham hon so véi dy kién. Kém theo dé la khéng tan dung dwoc
xu hwéng tang trong chu ky bat déng san. Théng thudng, mot du an bat dong san
mat khodng 2-4 nam tinh ti ltc cong bd ban hang dén luc ghi nhan doanh thu, tuy
thuéc vao quy mé ctia dw an.

R& rang, déi véi mot doanh nghiép bat ddng san bay gi® thi doanh nghiép nao cé quy
d4t sach, I&n va vi tri tét s& 1a mét loi thé canh tranh vé cung Ién. Cung diém mat quy
d4t cia mét sb doanh nghiép trong nganh bat dong san nha & nhu sau:

Quy dat (trieu m2)

KDH I
NLG
NVL
DXG m
VHM
0 20 40 60 80 100 120 140 160 180

B Quy dat (trieu m2)

Nguén: DXG, KIS VN ubc tinh
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Tbng quy dat ma DXG da dang va sé dau tw dé tw phat trién dw an khoang 560.9 ha
(khéng bao gébm quy dat tr LDG), phan 1&n chi yéu t» Quang Nam, Nha Trang, va
thanh phé HS Chi Minh.Trong dé khodng 6% trong téng quy dat da da phat trién xong
dw an, 33% quy dat da xong thi tuc, dang trién khai xay dwng va ban giao, con lai
61% quy dat dang trong qua trinh xin tha tuc phap ly.

Tinh hinh st dung quy dat DXG (m2) Phan bé quy d4t ciia DXG
3,442,413 3,170,000
1,831,927 1,719,001
335,374 108 271.100 434,655
- ’ - ||
D3 phattriédn  Pangthwc  Da xong tha . N Uik e kg .
xong du & hién thi tuc tuc, dang phét Binh Dwong Dong Nai HO6 Chi MinhQuang Nam Nha Trang
trién dw an ™ Quy dét (mz)

Nguébn: DXG, KISVN uéc tinh

Ngoai loi thé v& quy dat dé phat trién kha I&n (khodng 560.9ha chwa bao gdbm quy
dat tai LDG) thi ty 1& h4p thu hay tién dd ban hang cac dw an clia DXG kha 4n tuwong.
Dang ké la Gem Riverside da ban dwoc 8/12 blocks (wéc tinh khoang 2,000/3,175
can) tinh dén thang 10/2018. Nh& hoat dong hiéu qua clia mang méi gi¢i da hé tro
rét t6t cho viéc ban hang dy an ctia DXG.

4. Tinh hinh kinh doanh cua DXG

4.1. Két qua kinh doanh 3Q2018

Theo b&o céo hop nhat 3Q2018, DXG ghi nhan doanh thu va loi nhuan sau thué
thudc vé cong ty me lan lwot 1a 3,237 ty déng (+97%n/n) va 750 ty déng (+63%n/n).
Nhw vay, DXG da hoan thanh 65% doanh thu va 70% loi nhuan sau thué cta cong ty
me tai AGM 2018.

Téng doanh thu 1,646 3,237 1,591 97%
Phét trién duw an 629 1,362 733 117%
Dich vu méi giéi 957 1,510 553 58%
Xay dung 19 352 333 1.75%
Khac 41 13 -28 -68%

Tdng gia vén 630 1,642 1,012 161%
Phaét trién duw an 385 839 454 118%
Dich vu méi giéi 169 460 291 172%
Xay dung 51 332 281 551%
Khac 25 11 -14 -56%

Ty I& 1ai gop 62% 49% -12% -20%
Phét trién du an 39% 38% 0% -1%
Dich vu méi gi&i 82% 70% -13% -16%

04/12/2018 Trang 7
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Xay dung -168% 6% 174% -103%
Khac 39% 15% -24% -61%
Doanh thu tai chinh 116 148 32 28%
Chi phi tai chinh 18 72 54 300%
Chi phi ban hang 193 303 110 57%
Chi phi quan ly DN 166 232 66 40%
% SG&A/DTT 22% 17%
LNST 669 1019 350 52%
% lai rong 41% 31%
LNST cla coéng ty me 460 750 290 63%

So v&i cung ky nam trwdce, thi mire tang trwdng doanh thu va lgi nhuan ciia DXG kha
4n twong. Nhiéu dy an dwoc ban giao trong 9T2018 nhw: Lux Garden, Opal City,
Opal Garden, Lux Riverside dan t&i doanh thu phat trién dw an tang 117% Ién 1,362
ty dong.

Méng dich vu méi gi&i ciing tang trwdng 58% l1én 1,510 ty ddng nh& vao chinh sach
ban hang tét va m& réng mang lwéi phan phdi. 8T2018, DXG phan phdi thanh céng
13,000 giao dich, trong do6 6,800 giao dich tir hoat ddng mai gi®i, 2,700 tr hoat ddng
th& cap, 3,500 tir hoat ddng dau tw dy an cta DXG.

4.2. Btrc tranh tai chinh

So véi trung binh cac cong ty trong cung nganh bat ddng san nha & thi DXG c¢6 hiéu
qua kinh doanh kha 4n twong véi bién 1ai rong dat 31% tai 9T2018. Tuy nhién, dong
tién van am trong nhivng nam gan day khi DXG tap trung diy manh viéc phat trién dy

an.
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Gom mang dich vu Bat dong san, 1ap cong ty DXS va c6 ké hoach IPO trong
2019

Theo chia sé tiv phia DXG, dy kién sé& thanh lap cdng ty DXS chi chuyén vé mang
dich vu b4t dong san va cé ké hoach IPO trong 2019.

Chung t6i danh gia cao viéc thanh Iap DXS dé tim nha dau tw chién lwoc cung hop
tac phat trién. Nhw thé sé tdi wu héa dwoc hiéu qua hoat dong kinh doanh cla dich
vu mdi gi¢i, mang mang vé dong tién va loi nhuan cao nhw chung téi da phan tich &
trén.

Huy déng vén thong qua viéc phat hanh trai phiéu

Hién tai, DXG dang tim dbi tac dé thuwc hién phat hanh khoang 1,400 ty trai phiéu
chuyén dbi, dy kién hoan thanh vao 1Q2019. Bén canh dé, DXG ciing c6 thé sé phat
hanh thém 2,000 ty trai phiéu tron véi I3i sudt 10%/n&m trong 2019.

Chién lwoc dai han

Bén canh viéc dau tw phat trién cac dw an véi quy mé 1én thi DXG ciing sé& ddy manh
va ap dung cai tién cdng nghé ban hang online. Ngoai ra DXG dw kién mua lai cac
cong ty xay dwng va vat liéu xay dwng. Hién nay da cé dbi tac vé xay dwng & Trung
Québc ngd y hop tac.

6.1. Téng quan vé bat dong san nha & tai thanh phé HCM

Theo bao cao nghién ctru thj tredng quy 3 ctia JLL, lwgng can hd méi dat 8,086 can,
trong d6 hau hét mé ban tlr 2-3 quy trwdc. S6 lwgng mé ban ngudn cung méi han
ché. Lwong cau ban dwoc cao hon 16.4% theo quy, dat 8,189 can.

Thi trwdng so cap: Can hd co gia ban gilr 6n dinh theo quy trén tat ca cac phan khuc
& thi trwdng so cip. Con trén thi trwdng thi cap thi gia co6 dau hiéu chirng lai so voi
cac quy truéc cling mdre gidm dang ké cla phan khuc can ho sang trong.

V& biét thu/nha phd: ngudn cung mai dat 814 can, giam 47% theo quy. Lwong cau
ban dat 904 can. O thi trwéng so clp, gia ban tiép tuc xu hudng ting véi mic tang
0,7% theo quy, & thij trwdrng thir clp ciing nhin chung cao hon quy truéec.

6.2 Téng quan vé bat dong san nha & tai thanh phé Ha Néi

Theo b&o cao nghién ctru thi trwéng quy 3 cta JLL, ngudn cung méi dat khodng
10,900 c&n trong 3Q2018, ting 34% theo quy. Khoang 69% trong s d6 dén tir dw an
m&i. Lwong cdu & mue tdt, dat 10,554 can, 54% lwong giao dich & murc gia tir 800
dén 1,800 USD/m2.

Thi trudng so cdp: Hau hét cac du an cao cap va sang trong gitr nguyén gia ban con
phan khuc binh dan va trung clp tang 1.9%. Gia trung binh (tinh ngudn cung méi)
gidm 1.5% theo quy do ty trong cac can hod phan khuc gia thap tang trong quy nay.
Thi trwéng thir cap: Gia khong tinh ngudn cung méi gidm 0.5%.




BAO CAO LAN PAU - DXG

CTCP CHU'NG KHOAN KIS VIET NAM

7. Dinh gia

Chung téi dinh gia DXG theo phuong phap NAV. Theo d9, gia c¢b phiéu & mirc 29,200
ddng/cd phiéu tai cubi ndm 2019, murc sinh 1&i ky vong 15% so véi gia cb phiéu tai
ngay 04/12/2018 la 25,500 déng/cd phiéu. Vi vay chung téi dua ra khuyén nghi dbi
TRUNG LAP v6i cb phiéu DXG.

Opal City 100% Quan 9 DCF 554
Opal Premium 75% Q.Thu birc DCF 145
Opal Garden 100% Q.Tha bire DCF 71
Gem Riverside 100% Q.Thu Bire DCF 2,082
Phé Mo 100% BV 381
Luxstar 100% DCF 116
Hiép Binh Phuwéc 100% BV 111
Khac BV 772
PV dw an 4,231
PV mang moi gici 5,779
Dau tw tai LGD va cong ty khac 1,290
Téng 11,300
Tién va cac khoan twong dwong tién 3,164
No vay 2,814
Loi ich cb dong thidu sb 1,418
Gia tri doanh nghiép 10,232
Sé lwong cb phiéu (triéu cp) 350
Gialcd phiéu (dong) 29,200
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BAO CAO LAN PAU - DXG CTCP CHU'NG KHOAN KIS VIET NAM

Doanh thu thuan 2,507 2,879 5000 5900 |"aydoivén luudong 751 2.225 569 79
Téng trudng (%) 80% 15% 2% 1% 0P 20 26 92 0
Phat trién duw &n 1,477 1,099 2943 3843 oM ﬁi” khac 408 704 190 700
Dich vu méi gidi 821 1,616 2057 2057  Deongtientwdo 07 1,854 647 -496
pr— 206 164 0 0 Phat hanh cp 1,217 403 319 0
Khéc p 0 0 0 Cb tlrc 47 299 - -
GVHB 1,455 1,149 2,332 2,700 Thay ddi no rong -663 1,750 -966 496
Bién LN g6p (%) 42% 60% 53% 54% N rong cudi nam -1,134 616 -350 145
[ —— 409 544 cr A Gia trj doanh nghiép (EV) 8,259 10,556 9,840 10,598
EBITDA 651 1,201 W7 2,148 Téng VCSH 3,537 4,654 6,379 8,145
Bién loi nhuan (%) p— = - p— Loi ich c& dong thiéu sb 293 840 1,090 1,353
Khau hao 3 15 16 17 VCSH 3,245 3,814 5,289 6,792
Loi nhuan tir HOKD 643 1186 1761 2129 Gia tri s6 sach/cp (VND) 12,822 12,578 15112 19,406
Bién LN HPKD (%) 26% 41% 35%  36%  Norong/VCSH (%) 2 2 e gL
Chi phi I3i vay rong 6 5 81 8 No rong / EBITDA (x) 1.7 0.5 0.2 0.1
Kha néng tra Iai vay(x) 1044 2397 217 2740 _Téngtaisan B
L&i/l5 khac 184 144 133 139| Nordng =No - Tién & tiong durong tién

Thué 157 250 362 455

Thué suét hiéu dung (%) 19% 19% 20% 20% ROE (%) (khong gém loi

Loi nhuan rong 664 1,085 1,450 1,820 ich CP thiéu sé)

Bién loi nhuén (%) 27% 38% 29% 31% ROA (%) 12% 11% 12% 12%
Loi ich CB thidu sb 127 335 250 263 WACC (%) 15% 13% 15% 5%
LN cho céng ty me 537 751 1,200 1,557 PER (x) 17.1 12.3 7.6 5.9
Sé luong CP (triéu) 253 303 350 350 PBR (x) 21 21 1.8 1.4
EPS hiéu chinh (VND) 1,521 2,113 3,402 4,420 PSR (x) 3.6 3.2 1.8 1.5
Tang truong EPS (%) 60% 39% 61% 30% EV/EBITDA (x) 12.7 8.8 5.5 4.9
Cb tire (VND) 0 500 0 0 EV/sales (x) 3.3 3.7 2.0 1.8
Ty 16 trd 66 turc (%) 0% 21% 0% 0% Suét sinh Ioi cé tirc (%) 0.0% 1.7% 0.0% 0.0%

EBITDA = DT thuén — (GVHB — Khéu hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phi I4i vay rong = Chi phi I4i vay — I4i tién g

L&i/I6 khac gbém 14i/16 hoat déng tai chinh, 14i 16 ttr LDLK va 1&i/l6 khac
Ty 16 tré c6 tic = C4 tirc da trd / LN rong cho céng ty me
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CTCP Chirng khoan KIS Viét Nam

Lién hé

Tru s& chinh HCM Chi nhanh Ha Néi
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180-192 Nguyén Céng Trr, Q1, TP.HCM 299 CAu Gidy, Q. Cau Gidy, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwédng phong Quan ly Khach hang
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CTCP Chtrng khoan KIS Viét Nam

néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi ¢b tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gém suét sinh lgi cb tirc) so véi gia thi trudng.
néu tbng ty suat sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban b&o cao nay do Céng ty C6 phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia
ctia KIS dwoc néu trong bao céo. Bao céo nay dwoc viét nham muc dich cung cép théng tin cho khach hang l1a céc té chirc
dAu tw, cac chuyén gia hodc cac khach hang ca nhan cua KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hoac khuyén khich mua hoéc ban
bt clr khoan dau tw nao. Khi xay dwng ban bao céo nay, ching ti hoan toan da khéng can nhac vé cac muc tiéu dau tw,
tinh hinh tai chinh hodc cac nhu cu cu thé clta cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc Iap ctia minh va tuy theo tinh hinh tai chinh
ca nhan, muc tiéu dau tw va cac quan diém thich hop khéac trong tirng hoan canh.

Khi viét ban bao cdo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chuing t6i gid dinh cac théng tin nay la day dd va chinh xac, méc du ching t6i khéng tién hanh xac minh doc lap cac théng
tin nay. KIS khéng dwa ra, mét cach an y hay rd rang, bat ky dam bao, cam két hay khai trinh nao va khéng chiu bat ky
mot trach nhiém nao déi véi tinh chinh xac va day da cha nhirng théng tin duwgc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dy doan trong bao céo nay dwoc dwa ra dwa trén quan diém chl quan cla chuing toi vao thoi
diém dwa ra bao cao nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho
céac codng ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cla
KIS c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan
hodc chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty duwoc dé cap trong bao céo nay, hodc chirng khoan
hay chirng khoan phai sinh ctia cong ty co lién quan theo cach phu hop hodc khéng phii hop véi bao cao va cac y kién
néu trong bao cao nay. Vi thé, nha diu tw nén y thirc réng KIS cling nhw cac nhan sy cép cao, giam dbc va nhan vién cla
KIS c6 thé cé xung ddi loi ich ma diéu d6 co thé &nh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban ho&c xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao
khac ma khéng dwoc sy chap thuan bang van ban cta KIS.




