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Pinh gia

So vdi bdo cdo khuyén nghj Mua gén nhdt ngay 23/02/2021, gid cé phiéu DXG dé& ghi nhan
mure diéu chinh manh tuong déng vdi thj trudng sau khi dat muc tiéu trwde doé cda ching téi
(chi tiét trang 7).

BSC dwa ra gia muc tiéu 1 nam 12 38.300 déng/cp (+36.7% so v&i mirc gia déng clra ngay
12/08/2022) va duy tri khuyén nghi MUA d6i v&i c6 phiéu DXG duya trén viéc thay d6i mot
s6 gia dinh sau: (1) Ap murc chiét khau 20% do cac yéu t6 rdi ro tir nganh va thj trwong 1én
RNAV ciling nhu (2) tang chi phi vén WACC |&n murc 13% tir mirc 11.5% do 13i suat tang [én va
(3) diéu chinh gia ban mot sé dy an theo gia thj truéng (Gem Riverside, Gem Premium).

Du bdo két qua kinh doanh

= BSC diéu chinh gidm du bdo doanh thu va lgi nhuan ndm 2022 cta DXG lan lugt wdc dat
10,691 ty déng (+6% YoY, -11% so véi du bdo gan nhat) va lgi nhuén sau thué céng ty me
dat 1,274 ty déng (+10% YoY, -13% so véi du bdo gan nhat). EPS FW 2021 = 2,115 déng.
PE FW 2022 = 13.8 lan, PB FW 2022 = 1.7 lan. Nguyén nhan diéu chinh chl yéu do anh
hwédng mang maéi gidi trong bdi canh thi trudng bat dong san tram I3ng tir Q2/2022.

Catalyst

* Trién khai m& ban dy 4n Gem Riverside trong Q4/2022
* Chao ban thanh céng k& hoach phat hanh trai phiéu chuyén déi trong Q3/2022.

Ruiro
= K& hoach m& ban céc dy an bj cham lai do van dé phép ly va dich Covid-19
= RUiro chung nganh bat dong san (I3i suat cho vay, tinh chu ky nganh)

Cap nhat doanh nghiép

= Doanh thu va lgi nhuén sau thué cng ty me cla DXG 6 thang dau ndm 2021 ghi nhan lan
lwot mirc 3,342 ty dong (-49% YoY) va 402 ty dong (-51% YoY), lan lugt hoan thanh 30%
va 29% k& hoach doanh thu va lgi nhun d&t ra.

»  Téng gia tri m& ban ndm nlra dau ndm 2022 wdc dat ghi nhan khodng 100 triéu USD, hoan
thanh 25% ké hoach dat ra. Kha nang hoan thanh ké hoach sé& phu thuéc vao viéc mé ban
du 4n Gem Riverside

e 010 2020|2021 | 2022

PE (x) N/A 13.9
PB (x) 2.3 1.8

ROE (%) -7.0% 13.2%
ROA (%) -1.9% 4.1%

BSC Equity Research

13.8 13.3 Doanh thu 5,814 2,891 10,083 10,691
1.7 2.1 Loi nhuén gdp 3,084 1,875 5,591 5,114
12.7% 13% Loi nhuan sau thué 1,217 -432 1,157 1,274
4.1% 2% EPS 2,222 -789 1,839 2,024
Tang trwdng EPS -31% -136% -333% 10%
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BAO CAO CAP NHAT DOANH NGHIEP

KQKD 6 thang dau nam 2022 sut giam do anh hwdng (1) Thiéu hut dv an ban giao,
(2) Hoat ddng moi gi¢i bi anh hwdng do thi trwdng bat dong san tram ling trong

Q2/2022.

Doanh thu va lgi nhuan sau thué cong ty me cla DXG 6 thang dau ndm 2021 ghi nhan lan lwgt mdc 3,342 ty
dong (-49% YoY) va 402 ty dong (-51% YoY), [an lugt hoan thanh 30% va 29% ké hoach doanh thu va lgi nhuan
dat ra. Nguyén nhan chid y&u dén tir (1) Tinh thdi diém ban giao cac du an ciia DXG ndm 2022 chi yéu tap
trung vao Q3 va Q4/2022 va (2) Hoat ddng méi gidi sut gidm trong Q2/2022 do thi trwdng bat dong san tram
|ang sau su kién “trai phiéu Tan Hoang Minh” va that chit room tin dung nganh BPS.

1. Mdng bét déng sdn so cép: DT ghi nhan mrc 1,760 ty dong (-64% YoY) chi yéu dén tir ban giao du
an ST-Mortiz (P3 hoan tat ban giao) va Gem Sky World.

2. Madng hoat déng dich vu: DT ghi nhdn mirc 1,262 ty dong (-12% YoY) do anh huwéng cda dich Covid-
19 khién cho cac hoat déng ban hang cham lai tir Q2/2022, riéng trong d6 doanh thu mang mai gidi
Q2/2022 dat 557 ty ddng (-21% YoY).

Trong 1H2021, DXG chid yéu ban giao hai dy an Doanh thu méi gi¢i sut giam trong Q2/2022
ST-Mortiz & Gem Sky World
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Doanh thu mang so cap W Téng doanh thu W LNST BN Doanh thu mang méi gidi Sé lwgng san pham ban

Q1/2021 Q1/2020 % YoY 1H2022 1H2021  %YoY

Doanh thu 1,550 3,563 -57% 3,342 6,517 95%
Mang bat dong san th cap 776 2,685 -71% 1,760 4,852 176%
Mang moi gidi dich vy 557 704 -21% 1,262 1,437 14%
Mang hop ddng xay dung va khac 129 136 -5% 204 185 -10%
Le'i nhudn gop 757 1,608 -53% 1,513 2,825 87%
Bién Igi nhudn gép 49% 45% 45% 43%
Madng bét déng san thir cép 42% 51% 45% 53%
Mdng méi gidi dich vu 78% 80% 77% 78%
Chi phi ban hang va Quan ly DN (SG&A) 547 890 -39% 980 1,602 63%
%SG&A/DT 35.3% 25.0% 29.3% 24.6%
Chi phi tai chinh rong 80.4 (110.2) (6.7) (217.3)
Loi nhuan sau thué cong ty me 133 299 -55% 402 830 468%
Bién Igi nhudn rong 9% 8% 12% 13%
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Tap trung ban giao Opal Skyline va Gem Sky World (GSW) sé thuc day loi nhuan DXG

trong Q3-Q4/2022 tuy nhién kha nang hoan thanh ké hoach sé& phu thudc vao mang

maoi gidi.

Trong nira cudi ndm 2022, DXG dy kién sé ti€p tuc ban giao dy 4n GSW (da ban 65% tong s6 lwgng san pham)
va dy an Opal Skyline (1 block vao Q4/2022 va 1 block vao Q1/2023). Theo d6, BSC diéu chinh gidm dy bao
vdi doanh thu va lgi nhuan ndm 2022 cla DXG lan lugt wdc dat 10,736 ty déng (+6% YoY, -11% so vdi dy bao
gan nhat) va loi nhuén sau thué céng ty me dat 1,274 ty déng (+10% YoY, -14% so vdi dw bdo gén nhét),
twong dwong hoan thanh khodng 90% ké hoach ddt ra (LNST = 1,400 ty). Do thj trudng bat dong tram lang
trong Q2 va Q3/2022, khad nang hoan thanh ké& hoach s& phu thudc vao tinh hinh hoat ddng mang méi gidi

cudi ndm.

M@ ban Gem Riverside s& m& khda dinh gid ciia DXG ciing nhw thic day doanh s6

ban hang trong nam 2022.

Tdng gia tri m& ban nam trong nlra dau ndm 2022 dat khoang 100 triéu USD ch( yéu dén tir dw an Gem Sky
World (GSW). DXG dat ké hoach mé ban mdi trong ndm 2022 13 500 triéu USD, Iliy k€ dén 1H2021, DXG hoan
thanh 25% ké& hoach. Ban lanh dao ciing chia sé trong nlra cudi ndm 2022, DXG s8& tiép tuc m& ban GSW va
trién khai m& ban du 4n trong diém Gem Riverside (GRS) trong Q4/2022. Theo d6, doanh thu m& ban GRS
méi du kién khoang 300 triéu USD véi mire gid du ki€én khodng 100 triéu déng/m2 cao hon so véi mirc gid ~40
triéu dong ndm 2018. BSC cho rdng viéc mé khéa duorc dw dn GRS sé giip mé khéa dinh gid ciing nhw dém

bdo trién vong tdng trwdng loi nhudn DXG giai doan 2024-2025.

Theo wdc tinh cha BSC, tong gia tri m& ban hang m& mdi s& ghi nhdn mirc phuc hdi manh, udc dat 13,298 ty
dong (x6 [an so véi ndm 2021), twong duong 3,800 sadn pham. Téng gia tri m& ban m&i ndm 2022F s& chi yéu
dén tir dw 4n GSW va du an Opal City View. D6i véi ndm 2023, ching t6i cho rang DXG sé tiép tuc ddy manh
viéc ban hang tai cac dy an nhw Opal Park View, Opal Park City & Gem Riverside. BSC du phdng téng gia tri
m& ban ndm 2023 uwdc dat khodng 21,476 ty dong, twong duong hon 9,100 san pham.

Trong 1H2021, DXG chd yéu ban giao hai dw an ST-

Doanh thu méi gi¢i sut giam trong Q2/2022
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Pay manh mé& rong danh muc quy dat va ban hang trong nim 2023 dam bao ting
trwd'ng loi nhuan giai doan 2024-2025

DXG dang ddy manh mé rong thém danh muc dw an thong qua viéc dwa ra thém 5 dw 4n méi. Cu thé, DXG
da céng b6 5 du 4n tiém nang, trong dé ¢ modt s6 dy an cd thé trién khai ban hang ngay trong 2023 nhu
DatxanhHomes Diamond City (4,500 cdn hd - Thanh Héa). Cac dy an con lai ndm & cac tinh thanh cap 2-3 nhw
Vinh Phuc (37.8ha), Hau Giang (43.7 ha, 96.2ha) va Bé&n Tre. Dy kién trong ndm 2023, DXG sé trién khai m&
ban cac du 4n & khu vure Binh Duong bao gdm Opal City View (0.97ha), Opal Central Park (1.2ha) va dy an Lux
Star (1 ha — HCM). Cac du an quy mo lédn con lai Gem Premium, Gem City, DatxanhHomes Park City va
DatxanhHomes Park View s& [an lvgt mé ban trong giai doan 2024-2025.

Pinh hinh trién khai mét s8 dy an phan khuc cao cdp sé giup thuc day lgi nhudn ctia DXG nh& vao gia von
t6t. Trong giai doan 2023-2025, trong bdi canh ngudn cung tai thanh phd H6 Chi Minh thi€u hut khién gid ban
binh quan cac du 4n tang manh, v&i lgi thé cac quy dat & vi tri dac dia, DXG du kién sé bat dau trién khai mot
s6 du an & phan khic cao cap nhu Gem Riverside, Gem Premium, Gem City. Chung t6i tin rang trong diéu kién
cac dy an trén dugc mé khda sé gitip DXG ghi nhan murc tang trudng 1oi nhudn dang k& nho mire gia von tét.

Thoi gian mé&

Ty 18 ban

Tén dv an N
hang

ban du kién Dién tich (ha)

Danh muc ngdn han
1 Gem Sky World 2020-Q4/2023 95.0 Doéng Nai 4,079 65%
2 Opal SkyLine Q2/2020 1.0 Binh Duong 1,530 100%
3 Gem Riverside Q4/2022 10.5 Quan 2 3,200 0%
4 Lux Star 2023 1.1 Quan?7 670 0%
5 Opal City View 2023 1.0 Binh Dwong 1,500 0%

Danh muc trung han
6 Opal Central Park 2024 11 Binh Duwong 1,500 0%
7 DatxanhHomes Park View 2024 5.1 Binh Dwong 6,800 0%
8 DatxanhHomes Park City 2024 10.0 Binh Dwong 7,400 0%
9 Gem Premium 2024 6.7 Tha Pic 2,761 0%
15 Gem City 2024 6.1 Quan9 2,524 0%
11 Lux Riverview n/a 0.9 Tha Pic n/a n/a
12 Gem Riverview n/a 2.6 Thd Dirc n/a n/a
13 Opal Tower n/a 0.5 HCM n/a n/a
14 Opal Riverview n/a 1.3 HCM n/a n/a
10 The Palm City n/a 7.4 Quén9 n/a n/a

Téng cong 43.8 23,155

Thoi gian

STT Tén du an mé& ban Dl Vi tri L?al hTh Ghi chu
- (LE)] san pham
dv kién
Danh muc quy
dat thém méi
DatxanhHomes 431,000m2 Thanh . LA Mua lai mét s6 phan khu tir dy an StarCity cua
1 2023 , 4,500 Canh . ’ SV TN P
Diamond City GFA Hoa anho Vinhomes, phdp ly san sang dé ban
DatxanhHomes Hau s Pang trong qua trinh hoan thanh phép ly, da nhan
2 96.0 Nha ph R o
Lux City n/a Giang n/a apho duoc phé duyét dau tu
DatxanhHomes Hau " Pang trong qua trinh hoan thanh phap ly, da nhan
3 . .
Green City n/a 43.4 Giang n/a Nha pho duoc phé duyét dau tvw
DatxanhHomes Vinh " Pang trong quad trinh hoan thanh phap ly, da nhan
News City n/a 37.8 Phuc n/a Nha pho duogc phé duyét dau tw

Ngudn: DXG
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(1) M¢& réng danh muc dw dn va (2) gid bdn dw kién sdn phdm cdc dw dn tdng manh so vdi dw phdng trudc dé cua
chung téi va (3) M& khéa quy dét hién hitu & thanh phé H6 Chi Minh (Gem Riverside) va (4) Nghi dinh 153 sira déi
duwoc ban hanh sé la cdc yéu t6 chinh hé tro’ chinh cho gid cd phiéu DXG trong thoi gian tdi.

Ap lwc ddo han trai phiéu dén han giai doan 2023-2025 13 khong Ién va viéc phat
hanh trai phiéu chuyén ddi quoc té 1a dong lwc thic day ting gia DXG trong ngan han.

Theo chia sé tir ban lanh dao, tdng no vay ddo han trong ndm 2022 wéc dat khodng 2,300 ty dong, trong
nira dau ndm 2022, DXG da hoan trd duwoc 1,700 ty dong, trong dé nhiéu khoan no thanh toén trwdc han 1-
3 thang. Trong do6, téng gia tri trai phi€u d&n han ndm 2022 dat khodng 1,975 ty déng. Dwa theo sé lidu tir
BCTC, BSC cho rang ap luc ddo han trai phiéu dén han trong giai doan 2023-2026 |a khong |én véi mirc ddo
han binh quan khodng 400 ty/ndm, ngoai trir ndm 2025 I3 khoang 1,000 ty dong dua vao k& hoach ban hang
cac du an ldn. Ty 1& ng vay rong/vdn chi s& hiru tai thoi diém cudi Q2/2022 12 41.8% & mirc an toan thap hon
binh quan nganh 1a 78.5% va van con du dia trong viéc gia ting don bay.

Ngoai ra, ban lanh dao cia DXG ciing xac nhan tién dd huy dong trai phiéu qudc té dang & bwéc tham dinh
(DD), dv ki€n s& s&m hoan thanh trong Q3/2022, véi mirc gia chuyén ddi ky vong cao hon gia thj trwdng
hién tai. Ching t6i cho rang trong trwong hop thanh cong, day sé 1a chat xuc tac dang ké hd tro cho gid c6
phiéu cla DXG ciing nhu thé hién dugc nang luc va stre khoe tai chinh clia doanh nghiép trong bdi canh tram
I&ng cla thi truvdng trai phi€éu BDS trong vai thang gan day. Ngudn vén mdi s& giip DXG c6 thém ngudn vén
dé trién khai cac du an hién hiru va phat trién quj dat méi clia cong ty phuc vu cho muc tiéu dai han.

Duw phong loi nhuan 2022.

Gem Sky World va ST-Mortiz sé la ddng lwc ting trwdng lgii nhudn chinh ciia DXG trong ndm 2022. BSC dy
bdo doanh thu va Igi nhudn ndm 2022 cGa DXG lan lugt wdc dat 10,691 ty ddng (+6% YoY) va lgi nhuan sau
thué cong ty me dat 1,274 ty dong (+10% YoY). EPS FW 2021 = 2,115 déng. PE FW 2022 = 13.8 lan. PB FW
2022=1.7 lan, nh& vao ban giao cac dy an (1) Gem Sky World, (2) ST-Mortiz va (3) Mét phan du dn Opal Skyline.
Kha ndng hoan thanh k& hoach 1,400 ty LNST c6 déng cdng ty me s& phu thudc nhiéu vao mang mai gidi trong
ntra cudi ndm 2022.

Pon vi: Ty dong

Doanh thu 4,645 5,814 2,891 10,083 10,691
% YoY 61% 25% -50% 249% 6%
Gia v6n hang ban 2,031 2,730 1,016 4,492 5,578
Loi nhuan gop 2,615 3,084 1,875 5,591 5,114
Chi phi ban hang 434 483 489 1,881 1,922
Chi phi QLDN 346 501 546 998 859
EBIT 1,013 642 149 433 433
Doanh thu tai chinh 206.7 270.5 72.6 352.7 323.3
Chi phi tai chinh 190.8 209.0 858.3 543.6 534.1
L3i/L6 tir cong ty lién két 256 149 (11) 0 0
LN truéc thué 2,102 2,389 74 2,516 2,115
Thué TNDN 385 510 499 777 444
Lg'i nhuan sau thué 1,723 1,886 (126) 1,595 1,671
Loi ich c6 dbng thiéu sé 544 670 305 438 397
Lg'i nhun sau thué céng ty me 1,178 1,217 (432) 1,157 1,274
% YoY 57% 3% -136% -368% 10%
EPS co ban (déng) 3,198 2,222 -789 1,839 2,024
Bién LNG 56% 53% 65% 55% 48%
Bién LN rong 25% 21% -15% 11% 12%
ROE 24% 17% 7% 13% 13%
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Ngubn: BSC Research
DINH GIA

Pinh gia dang &@ mrc thap hon mirc P/B trung vi nganh bat dong san 5 ndm = 2.7 lan.

P/B hién tai cia DXG dang & mirc thap hon so véi cac doanh nghiép bat dong sadn vén héa vira (NLG,
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So vdi bdo cdo khuyén nghi MUA gén nhdt ngay 23/02/2021, gid c6 phiéu DXG d& ghi nhén muc diéu chinh
manh twong déng vdi thi trirdng sau khi dat muc tiéu trude dé cla chung téi do cdc yéu té lién quan dén thij
trirong néi chung nhw (1) Rdi ro suy thodi va lam phdt téng 1én, (2) Ap luc téng I6i sudt cua FED va cdc yéu té
néi tai ctia nganh bét déng san lién quan dén vén dé thj trirong trdi phiéu, (3) Thi trwdng méi gidi bat déng
s@n chdm lai do dnh hudng tir thdt chét tin dung.

Chung tdi diéu chinh gidm gid muc tiéu dya trén viéc (1) 4p mirc chiét khdu 20% do cac yéu td rdi ro tir nganh
va thj trvdng 1én RNAV ciling nhu (2) tng chi phi vén WACC Ién mirc 13% tir mirc 11.5% do |3i suat tang lén
va (3) diéu chinh gia ban mot s6 du &n theo gid thi trudng (Gem Riverside, Gem Premium). Theo d4, ching téi
dua ra gia muc tiéu 1 nam la 38.300 déng/cp (+36.7% so véi mirc gid dong clra ngay 12/08/2022) va duy tri
khuyé&n nghi MUA d6i vdi c6 phiéu DXG. Ching tdi lvu y, dinh gid nay chua bao gdbm 5 quy dat mdi cia DXG

vira cdng bé.

Pinh gia
Ty Dong Phuong phap Tong gia tri Ty Ié s& hiru
B4t Déng San 25,388
Gem Sky World (Long Thanh) DCF 4,885 100% 4,885
Opal CityView DCF 1,335 100% 1,335
Opal Skyline DCF 727 100% 727
DatxanhHomes Park View DCF 3,176 100% 3,176
DatxanhHomes Park City DCF 1,764 100% 1,764
Gem Riverside DCF 7,224 100% 7,224
Lux Riverview DCF 693 100% 693
Gem City DCF 791 100% 791
The Palm City DCF 535 100% 535
Gem Premium DCF 4,160 75% 3,120
Lux Star DCF 631 100% 631
Opal Tower DCF 506 100% 506
MGi gici 6,314
Moi gic¢i (DXS) DCF 6,314 100% 6,314
(+) Tai san 2,204 2,204
(-) Nog vay 4,807 4,807
1.15
Tdng gid tri danh gia lai 29,099

Téng s6 lugng c6 phiéu

607,529,390

Gia ngay 08/08/2022
Chiét khau
Gia tri hop ly

28,000
20%

Tiém ning tang truwd'ng
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BAO CAO CAP NHAT DOANH NGHIEP
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PHU LUC

BSC

KQKD(Tydéng) 2019 2020 2021 2022F LCTT (Ty déng) 2019 2020 2021 2022F

Doanh thu thuan 5,814 2,891 10,083 10,691 (L8)/LNST 1,217 (432) 1,157 1,274

Gia v6n hang ban 2,730 1,016 4,492 5,578 Khau hao va phan bé 39 57 79 48

Loi nhuan gop 3,084 1,875 5,501 5,114 Thay d8i vén luu dong (1,646)  (361) 1,244 (276)

Chi phi ban hang (483) (489) (1,881) (1,922) Diéu chinh khac 22 ()] 66 -

Chi phi QLDN (501) (546) (998) (859) LCTT tir HD KD (1,646)  (361) 1244  (276)

L3i/16 HDKD 2,099 840 2,713 2,333

Doanh thu tai chinh 270 73 353 323 Tién chi mua TSCD (228) (89) (63) (331)

Chi phi tai chinh (209) (858) (544) (534) DA tu khac (942)  (785)  (2,038) -

Chi phi I5i vay (199) (309) (534) (467) LCTT tir HD Dau tur (1,413)  (753) 39 (331)

Loi nhudn tir CTLD/LK 149 (11) 0 0

L&i/15 khéc 79 31 6) @) Tign chi tra c8 tirc (479) (431)  (296) -

Lgi nhuan trwdc thué 2,389 74 2,516 2,115 Tién tir vay rong 1,537 1,523 (1,486) 470

Thué thu nhép DN (502) (201) (921) (444) Tién thu khac 1,636 1,018 1457 -

LN sau thué 1,886 (126) 1,595 1,671 LCTT tlr HD Tai chinh 2,693 2,101 (325) 470

CDTS 670 305 438 397

LNST - CDTS 1,217 (432) 1,157 1,274 Dong tién dau ky 1,159 793 1,780 2,738

EBITDA 2,138 896 2791 2,381 Tign trong ki (365) 986 958 137)

EPS 2,222 (789) 1,839 2,024 Dong tién cubi ky 793 1,780 2,738 2,601

CDKT (Tydong) 2019 2020 2021 2022F Chi s6(%) 2019 2020 2021 2022F

Tién va twong duong tién 793 1,780 2,738 2,601 Kh3a nang thanh toan

PAu tw ngan han 306 206 286 286 Hs6 TT ngén han 2.3 1.9 1.9 2.0

Phai thu ngan han 9,023 7,213 10,182 8,824 Hs6 TT nhanh 1.4 0.9 1.0 0.9

T6n kho 6,791 10,252 11,853 14,728

TS ngan han khac 152 273 172 1,006 Co' cau vén

TS ngan han 17,059 19,716 25,223 27,444 Hs6 Ng/TTS 22% 26% 16% 16%

TS hitu hinh 362 355 427 709 Hs6 Ng/VCSH 63% 97% 51% 49%

Kh&u hao 39 57 79 48

TS d& dang dai han 75 645 665 665 Nang luc hoat dong

DT dai han 1,185 107 353 353 S8 ngay HTK 720 762 3061 898

TS dai han khac 928 1,683 948 1,074 S8 ngay phai thu 458 1025 315 324

TS dai han 2,814 3,588 3,024 3,432 S8 ngay phai tra 71 33 32 55

Téng TS 19,874 23,304 28,247 30,877 Ccc 1107 1754 3344 1168

N phai trd 1,187 604 849 1,691

Vay ngan han 1,063 2,069 2,963 2,798 Ti suat lgii nhuan

No ngén han khac 5,027 7,646 9,445 9,482 Loi nhuan gop 53.0% 64.9% 55.5% 47.8%

Tong No’ ngén han 7,277 10,319 13,257 13,970 Loi nhuan LNST 20.9% -14.9% 11.4% 11.9%

Vay dai han 3,337 3,876 1,517 2,152 ROE 17.4% -7.0% 13.2% 12.7%

No dai han khéc 40 33 98 98 ROA 6.1% -1.9% 4.1% 4.1%

Téng No dai han 3,376 3,909 1,616 2,251

Téng No 10,653 14,227 14,873 16,221 Pinh Gia

Vén gép 5,200 5,200 5,978 5,978 PE 115 (32.5) 13.9 13.3

Thing du vén c6 phan 11 11 11 11 PB 2.0 2.3 1.8 1.6

LN chua phan phéi 1,716 841 2,669 3,929

Vén chu khac = - - = Tang truwéng

C6 dong thiéu s6 2,239 2,930 4,612 4,612 Tang trudng DTT 25.1% -50.3% 248.8% 6.0%

Téng Vén cha sé& hivu 6,982 6,132 8,737 10,011 Tang trudng EBIT 14.4% -60.0% 223.1% -14.0%

Téng ngudn vén 19,874 23,290 28,222 30,845 Tang trudng LNTT 13.6% -96.9% 3278.0% -16.0%

S8 lwgng cd phiéu lvu hanh 520 520 598 598 Tang trudng EPS -30.5% -135.5% -333.1% 10.1%
Ngudn:BSC Research.
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Khuyén cédo st dung

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu céu
cla bét ky té chure hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gil chirng khodn. Nha déu tw chi nén
st¥ dung cdc théng tin, phén tich, binh luén cta Bén bdo cdo nhw Id ngudn tham khéo trudc khi dwa ra nhitng quyét
dinh ddu twv cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy duoc dua trén
nhifng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo réng cdc ngudn théng tin ndy la hodn todn chinh xdc va khéng chiu bat ky mét trach nhiém nao
déi vdi tinh chinh xdc cua nhifng théng tin duwoc dé cdp dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé
nhirng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cap trong bdo cdo ndy dua trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trudc. Ban bdo cdo nay cé ban quyén
va la tai sén cua Céng ty C6 phén Chirng khodn Ngdn hang Déu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cd sw déng y cta BSC déu trdi lugt. Bat ky néi dung ndo cua tai liéu nay ciing khéng duworc (i)
sao chup hay nhén bdn & bét ky hinh thic hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng duoc sw chép
thudn cda Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, H3 Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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