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CONG TY CO PHAN TAP DOAN DAT XANH (HOSE: DXG)

Gia hién tai:

Gia muc tiéu trwdc:
Gia muc tiéu mai:
Ty suét cd tirc
Tiém ndng ting gid

CAP NHAT DOANH NGHIEP

18,050

22,900

27%

%QoQ

% YoY

CAP NHAT KET QUA KINH DOANH QUY 2/2023
Ngay viét bdo cdo:
C6 phiéu lvu hanh (Triéu)
Vén héa (ty VND)
Thanh khoan 6M (Triéu CP)
S& hitu nwdc ngoai

1H.20221H.2023

01/08/2023 €O CAU CO DONG
610 Luong Tri Thin 20.47%
11,011 CTCP Pau tu NAV 3.83%
17.1854 KIM 3.37%
18.9% VEIL 2.25%

Cap nhat két qua kinh doanh

Q2.2023
DT thuan 714
Gid vén (424)
L3i gop 290
DT tai chinh 342
CP tai chinh (160)
Léi vay (144)
L&i tir CTLK (4)
CP BH (108)
CP QLDN (100)
Lai tr HDKD 260
TN khac, rong 21
LNTT 249
Thué (92)
LNST 157
CDTS 1
LNST-CDTS 156
Chi s6
Bién LNG 41%
Bién LNR 22% +
SG&A/DT 29% -

89%
100%
74%
1751%
6%
2%
233%
38%
7%
-288%
-81%
-359%
341%
-234%

-264%

-3.4 bsp
53.0 bsp

16.2 bsp

-54%
-44%
-63%

74%
37%
43%

-761%
-61%
-63%
-20%
131%
-21%

71%
-40%
-99%

17%

3,342 1,092

(1,513)
1,829
218
(225)
(204)
1
(535)
(444)
844
32
852
(181)
670
267
403

55%
20%
29%

(635)
456
361

(310)

(284)

(6)

(186)

(193)
122
128
153

(113)

40
(21)
61

42%
4%
35%

-67%
-58%
-75%
65%
38%
39%
-585%
-65%
-57%
-86%
300%
-82%
-38%
-94%
-108%
-85%

Trong 2Q2023, DXG ghi nhdn DTT dat 714 ty VND (-
54% YoY), trong d6 doanh thu ban can hé & dat

nén dat 453.8 ty VND (-41.5% YoY) va dich vu méi
gii BDS dat 176.3 tJ VND (-68.4% YoY). LNST-CDTS
dat 156 ty VND (+17% YoY) dén tir doanh thu tai
chinh 342 ty VND (+74% YoY) chu yéu dén ti loi
nhuén thanh ly khoan dau tuw (ban si dat nén tai

mot dy an) 315 ty VND.

Tinh chung 1H2023, DTT dat 1,092 ty VND (-67%
YoY, hoan thanh dwoc 20% ké hoach doanh thu)
va LNST dat 40 ty VND (-85% YoY, hoan thanh 39%
k& hoach lgi nhudn ndm 2023).

KQKD trong 1H2023 tuong déng vdi kho khin clua
nganh BDS, (1) mang kinh doanh cdn hd & dat nén
giam -41.5% YoY do s6 lvgng san pham ban giao tai
Gem Sky World, Opal Skyline han ché vi chua hoan
thanh céc tha tuc phép ly trong khi (2) mang moi
gidi gidm -68.4% YoY do s8 lwong giao dich chung
toan thj truong giam.

BSC Equity Research

Ngudn: BSC Research

Bloomberg: RESP BSCV

Trang|1



BSC’

LUAN PIEM PAU TU & DINH GIA

- BSC ky vong nhirng tin hiéu tich cuwc gan day vé cong tac thao g& vudng mac phap ly, DXG sé |a mét trong nhirng doanh nghiép
hwéng lgi va cé thé tiép tuc trién khai cong tac bao giao/ban hang tai mot s6 dw an bao gobm Opal Skyline, Gem Sky World trong
2H2023.

- Théng qua giao dich ban si mdt du 4n trong 2Q2023, BSC nhan th3y DXG c6 su chl ddng trong viéc tdi cau tric danh muc du an,
tap trung ngudn luc dé trién khai mdt s& du 4n trong diém thay vi dau tu dan trai nhu trudc. Ban budn du an dwoc ky vong sé tiép
tuc 1a mat yéu td dan dit loi nhuan/dong tién cho DXG trong bdi canh nganh BDS van con gip nhiéu khé khin.

- B8i v&i mang mai gidi BDS: nhin chung 2Q2023 s& lwgng giao dich BBS mic du van sut gidm so véi 2022 nhung d3 ¢é sy phuc so
véi 1Q2023 nho vao (1) mét bang 13i suat ha nhiét, (2) nhu cau nha & thuc van rat cao. Ching tdi ky vong khi vuéng mac phép ly
dwoc khai thong, mang méi gidi BDS s& ghi nhan sy phuc hdi twong (rng véi ngudn cung BDS tir cudi 2023 - dau 2024.

- DXG hién dang giao dich tai P/B 2023F = 1.28x - thdp hon mrc P/B trung binh nganh = 1.8x.

PINH GIA - KHUYEN NGHI: BSC khuyé&n nghj MUA véi gid muc tiéu 22,900 VND/cp (upside 27%) dua trén phuong phap dinh gid
RNAV, v&i murc chiét khiu vao gia 5% dua trén quan diém than trong.

Phuwong phap

Mang BDS dan dung RNAV 21,860
Chiét khau vao gia 5%
Tong gia tri danh gia lai 20,767
Gia muc tiéu 22,900
Ty suat c6 tirc dy kién 0%
Upside so va&i gia hién tai 27%

Ngubn: BSC Research

Biéu d6: Dién bién VNIndex & gia c6 phiéu DXG Biéu d6: so sanh P/E ctia VNIndex va DXG
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo nay khéng duoc xdy dung dé€ cung cép theo yéu céu cua bét ky t6 chirc hay cd nhén riéng Ié ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phén tich, binh ludn cda Bén bdo cdo nhw la ngudn tham
khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo
nay dwoc dua trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng
cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc clia nhitng théng
tin dwoc dé cap dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bé hay mét
phén néi dung ctia ban bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay dua trén sw cén nhdc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo
trwdc. Bdn bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6 phdn Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in
dn ma khéng cé s déng y cla BSC déu trdi ludt. Bét ky néi dung nao cda tai liéu nay ciing khéng dworc (i) sao chup hay nhén béan &
bét ky hinh thirc hay phuong thire nao hodc (ii) duoc cung cép néu khéng duoc sw chép thudn cua Céng ty C6 phén Chirng khodn
BIDV.
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