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Tdng quan cong ty

DXG hién dang s& hiru hé thdng méi
gidi phi khap ca nwéc. DXG dang dan

chuyén minh thanh nha phat trién bat
doéng san véi cac san pham tap trung
vao phan khuc trung cép.

Cac bao cao khac
Link

BSC Research

BSC

Cap nhat Dai hdi c6 déng 2019

binh gia

Chung t6i khuyén nghi Mua cb phiéu DXG véi gia muc tiéu 30,500
ddnglcp (+35.6% so v&i mirc gia dong clra ngay 21/03/2019) dywa
trén phwong phap RNAV véi mire chiét khdu WACC = 15%.

Dw bao KQKD 2019

Doanh thu va lgi nhuan sau thué sau cong ty me 1an lwot dat 4,548
ty ddng (-2.1%% yoy) va 1,288 ty ddng (+9% yoy). EPS FW 2019 =
3,568 dbng/cp (da loai trr 3% quy khen thwéng phuc lgi). P/E FW
2019 = 6.6x lan.

Catalyst

- S& hiru quy dat I&n ¢ vi tri déc dia ndm gan khu vwc trung tam
véi dinh hwéng dich chuy&n sang mé hinh chi ddu tw dw an.

- S& hiru hé théng méi gi¢i ban hang véi mang lwdi pha réng khap
ca nuwéec.

RUi ro Pau tw

(1) Rui ro van d& vé& phap ly khién tién do trién khai cac dw &n bi
cham lai so vé&i ké& hoach

(2) Rui ro dac thu cha nganh b4t ddng san gan lién véi tang truéng
nén kinh té.

Cap nhat KQKD

(1) KQKD 2018 ghi nhan mirc tang trwéng manh nhe vao ban
giao cac dw an so cap va mang moi gi&i tiép tuc duy tri téc do
tang trwéng kha quan. Doanh thu va lgi nhuan sau thué cong ty
me lan lwot ghi nhan dat 4,645 ty ddng (+61.3% YoY) va dat 1,178
ty déng (+57% YoY), twong dwong EPS 2018 =3,265 ddng/cp (sau
khi trtr 3% quy khen thwédng phuc lgi). .

(2) Trong nam 2019, DXG dw kién mé ban khoang 5-6 dw an va
khoang 2,633 san phdm dat nén/shophouse bao gém (1) hon
1,000 can Gem Riverside, (2) 1,837 can Opal Boulevard, (3) 769
can Lux Riverview, (4) 210 can Opal Skyview va (2) 200 can
shophouse Ubéng Bi — Quang Nam

(3) Dw an Gem Riverside bj di lai thei gian mé& ban so véi ké
hoach trwéc dé.

(4) DXG dat ké hoach kinh doanh than trong. DHCD ctia DXG d&
thong qua ké& hoach kinh doanh n&m 2019 véi mirc doanh thu va loi
nhuan 1an lwot 1a 5,000 ty ddng (+7.6% so véi thwe hién 2018) va
1,200 ty ddng (+1.83% so v&i thwe hién 2018).g.

(5) DXG dw kién sé tang vén diéu lé tir mirc 3,501 ty déng lén
mirc 5,202 ty déng (+48.6% YoY) thoéng qua (1) Tra cb tic béng
cb phiéu, (2) cb phiéu Esop va (3) phat hanh cho cé déng hién hiru.
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Két qua kinh doanh 2018 ghi nhan mtrc ting trwdng manh nh& vao ban giao cac dw
an so caAp va mang moi gi&i tiép tuc duy tri téc dd tang trwéng kha quan. Doanh thu
va loi nhuan sau thué cong ty me lan lwot ghi nhan dat 4,645 ty déng (+61.3% YoY) va dat
1,178 ty ddng (+57% YoY), twong dwong EPS 2018 =3,265 doéng/cp (sau khi trir 3% quy
khen thuwdng phuc lgi).
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Ngudn: BSC Research,
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Bién loi nhuan goép giam nhe xuéng mirc 56.3% nam 2017 so v&i mirc 60.1% nam
2018 chu yéu do ty trong déng gép DT mang dau tw so cip tang 1&én tir m&rc 25% |én mirc
35.8% co’ cau DT. Chi phi ban hang va QLDN/DTT gidm tir mirc 18.9% xubng mirc 16.8%.
Chi phi I4i vay ting manh +167% chi yéu do khodn no vay dai han tang manh (+ 27.3%
YoY), chii yéu théna qua hinh thirc trai phiéu chi véu tai tro cho viéc dau tw cac dw an bat
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Ngudn: BSC Research,
DXG
Mang méi giéi duy tri mirc ting tredng t6t hon so véi tdng quan thi trieéng bat dong
san nam 2018 nh& vao thi trwéng bat déng san Mién Trung. Téng sb lwong san pham
DXG Group da ban dwoc khoang 28,000 san phadm trong nam 2018 (+26.6% YoY), trong
do sb lwong sadn phdm hé théng DXG da ban wéc dat khoang 19,000 san pham (+26%
yoY) san pham. Doanh thu va lgi nhuan gop clia mang méi gid¢i nam 2018 lan lwot dat
2,336 ty dong (+44.5% YoY) va 1,958 ty dong (+49.7% YoY), trong d6 DXG Mién Trung la
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Bién lgi nhuan goép mang nay nam 2018 w&c dat 84% cai thién tir mirc 81% nam
2017. Theo d6, thi phAn mang méi gi¢i nam 2018 tiép tuc cai thién I&n mic 30% so Vi
mirc 29.1% nam 2017 va mirc 17.4% nam 2016. Trong nam 2019, téng cong sé lwong san
phdm DXG Group (bao gém trong va ngoai hé théng) ban wéc dat khoang 32,000 san
phdm (+14.2% YoY), trong db sb san phAm DXG ghi nhan doanh thu khoang 19,000 san
pham.
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Ngudn: BSC Research, DXG
Mang dau tw thr cap ghi nhan mirc tang trwéng doanh thu manh nhé vao ban giao
hai dw an (1) Lux Garden va (2) Opal Riverside. Tédng doanh thu mang dau tw th(r cap
ghi nhan dat 1,664 ty déng (+50.1% YoY). Bién loi gdp dat mirc 37.5%, gidm nhe so v&i
mirc 40.2% ndm 2017, twong (*ng LNG dat 623 ty ddng (+40.6% YoY). Ngudn lgi nhuan
chinh cho mang dau tw thr cdp chi yéu dén tir viéc ban giao toan bd dy an (1) Lux
Garden va (2) Opal Riverside.

Mang xay dwng ghi nhan mrc tang trwédng dang kha quan tuy nhién bién lgi nhuan
gdp & mirc kha thap. Téng doanh thu va LNG mang xay dwng ndm 2018 lan lwot dat
627.7 (+311 .6% YoY) va 37 ty déng (so v&i mirc 16 -17 ty ddng nam 2017). Doanh thu xay
dwng chii yéu dén tr cong ty con FBV vé&i cac dy an thi cdng nhw Gateway, Eco Xuan ...

Trong nam 2019, DXG dw kién mé& ban khoang 5-6 dw an va khoang 2,633 san pham
dat nén/shophouse bao géom (1) hon 1,000 can Gem Riverside, (2) 1,837 can Opal
Boulevard, (3) 769 can Lux Riverview, (4) 210 can Opal Skyview va (2) 200 can shophouse
Uéng Bi — Quang Nam. Tinh dén th&i diém cubi nam 2018, khodn muc khach hang tra tién
trwdc ngan han gidm 367 ty ddng xuéng con 1,029 ty déng (-26.2% YoY), chi yéu dén tir
(1) Khoan dat coc tr dw &n Gem Riverside (2,000 can - trong nam 2018 DXG chi mé ban
dwoc dy &n nay) va (2) Ban giao dw an Lux Garden, Opal Riverside. Ching toi lwu y tién
dd mé ban dw &n Gem Riverside bi cham lai so v&i ké hoach trwdc dé khién cho thoi gian
ghi nhan lgi nhuan cla dw an dy kién sé Ii lai sang nam 2021 so v&i ké hoach truwéc do 1a
nam 2020.
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Nguén: BSC Research, DXG

DXG dat ké hoach kinh doanh than trong. PHCD clia DXG da théng qua ké hoach kinh
doanh nam 2019 véi mirc doanh thu va lgi nhuan 1an lwot 1a 5,000 ty déng (+7.6% so VOi
thwe hién 2018) va 1,200 ty dong (+1.83% so véi thue hién 2018). Ching t6i danh gia viéc
phé duyét tha tuc phap Iy cham da anh hwéng nhiéu t&i k& hoach mé ban cac dy an mai
clia DXG, khién cho DXG dat ké hoach tang trwdng kha than trong. Phan I&n nguén doanh
thu va loi nhuan nam 2019 dy kién sé& dén tir (1) Ban giao 100% dy an Opal Garden, (2)
Chuyén nhwong cac dv an, (3) Tang trwéng tir madng moi gii.

DXG dw kién sé tang von diéu 1é tir mirc 3,501 ty dong |én mirc 5,202 ty dong
(+48.6% YoY) théng qua (1) Tra cb tirc bang cb phiéu, (2) cd phiéu Esop va (3) phat hanh
cho c6 déng hién hiru.

(1) DXG dw kién trd cb tirc bang cb phiéu vai ty 1& 22%, twong dwong 76.96 triéu
cd phiéu

(2) Phat hanh 6 triéu cd phiéu ESOP danh cho nguwdi lao ddng véi thay déi thei gian
han ché chuyén nhwong nhw sau: Co phiéu ESOP duoc ty do chuyén nhwong theo 2 dot:
(@) 40% sb lwong cb phiéu ESOP sé duoc tw do chuyén nhwong sau 2 nam tinh tlr ngay
phéat hanh va (b) 60% phan con lai sé dwoc tw do chuyén nhwong sau 3 ndm tinh tlr ngay
phat hanh.

(3) Phat hanh cho cb déng hién hivu theo ty 1& 4:1: S lwong cb phan tbi da dw kién
phat hanh la 87.45 triéu cb phiéu, gia phat hanh la 10,000 ddng/cd phan. Muc dich phat
hanh chd yéu 13 tai tro cho dw an Gem Riverside.

Dw b&do KQKD 2019. Ching t6i dw bao két qua kinh doanh ctia DXG trong ndm 2019 voi
doanh thu va lgi nhuan sau thué sau cong ty me lan lwot dat 4,548 ty déng (-2.1%% yoy)
va 1,288 ty dong (+9% yoy). EPS FW 2018 = 3,568 dbng/cp (da loai trr 3% quy khen
thwéng phuc o). PIE FW 2019 = 6.6x I&n.
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2014 2015 2016 2017 2018
Doanh thu thuan 506 1,395 2,507 2,879 4,645
LN gép 302 659 1,052 1,730 2,615
DT tai chinh 84 37 105 66 207
CP tai chinh (0) (8) (33) (63)  (191)
Lai vay (0) (5) (32) (61)  (163)
CP ban hang (54) (144) (236) (295)  (434)
CP QLDN (82) (125) (173) (249)  (346)
Lai/l6 HDKD 265 485 787 1,318 2,107
TNhap khac (rong) 2 56 34 18 (6)
LN trwéc thué 266 540 821 1,335 2,102
LN sau thué 213 446 664 1,085 1,723
LN CP thiéu sb 45 109 127 335 544
LN Cty me 168 337 537 751 1,178
EPS
TS ngan han 1,756 2,987 4,627 8,840 11,816
TiénvabTngédnhar 776 910 1,818 1,913 1,541
Phai thu ngén han 474 925 1,865 3,441 5,567
Tén kho 499 1,122 916 3,401 4,605
TS ngén han khac 7 30 28 86 103
TS dai han 405 587 936 1,424 1,913
Phai thu dai han 1 1 3 3 145
TSCDH 10 21 39 64 76
TS d& dang dai han 0 32 152 90 200
TS dai han khac 40 117 124 276 269
Téng TS 2,160 3,573 5,563 10,264 13,729
No phai tra 1,088 1,802 2,025 5611 7,530
No ngén han 893 1517 1,528 3,727 5,118
Vay ngén han 1 156 190 658 471
No dai han 195 285 498 1,884 2,412
Vay dai han 119 283 494 1,871 2,394
Vén chu sé hiru 1,072 1,771 3,537 4,654 6,199
Vén gép 750 1,173 2,530 3,032 3,501
LN chwa phan phéi 229 382 677 746 1,456
Téng ngudn vén 2,160 3,573 5563 10,264 13,729
% yoy DT 386.9% 521.2% 740.4% 817.7%
Bién In gdp 59.6% 47.3% 42.0% 60.1% 56.3%
L&i vay/DTT 0.0% 04% 13% 21% 3.5%
CP ban hang/DTT  10.7% 10.4%  9.4% 10.2%  9.3%
CP QLDN/DTT 16.3% 9.0% 6.9% 8.6% 7.4%
Bién In thuan 421% 32.0% 26.5% 37.7% 37.1%

BSC Research

DT 2018 ting manh + 63% chu yéu nh& vao ban
giao hai dy &n so cp (1) Lux Garden va (2) Opal
Riverside. Day cling 1a ndm dau tién danh dau sy
chuy&n minh ctia DXG tir vi thé méi gi¢i sang vi
thé chi dau tw.

Bién li nhuan goép giam nhe xuéng muirc
56.3% nam 2017 so v&i mirc 60.1% nam 2018
cht yéu do ty trong déng gép DT mang dau tw so
clp téng 1&n tr mirc 25% lén mirc 35.8% co cAu
DT.

Loi nhuan sau thué cong ty me dat 1,178 ty
déng (+57% YoY), twong dwong EPS 2018
=3,265 dbng/cp (sau khi trir 3% quy khen thudng
phuc loi).

Hang tén kho tang manh +61% YoY chd yéu do
dang trién khai va hoan thanh mét sé dw an (1)
Opal Garden, (2) Gem Riverside, (3) Opal
Boulevard, (4) Sunshine, Sunview City, (5) Opal
Oceanview.

No vay dai han tang 27.3% YoY Ién mic 2,394
ty déng chd yéu théng qua hinh thirc trai phiéu
cht yéu tai tro cho viéc dau tw cac dw an béat
dong san.

Tinh dén thoi didm cudi ndm 2018, khoan muc
khéach hang tra tién trwéc ngan han giam 367
ty dong xubng con 1,029 ty déng (-26.2% YoY).

Céac khoan phai thu khac tang manh tir mac
2,293 ty ddng nam 2017 |1én mirc 3,557 ty dong
nam 2018 chia yéu do khoan ky quy dat cwoc
cho mang méi gidi.

Chi phi ban hang va QLDN/DTT giam ttr mudrc
18.9% xuéng mirc 16.8%

Chi phi lai vay tang manh +167% chi yéu do
khoan ng vay dai han tang manh.
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MOT SO CHi TIEU TAI CHINH CO BAN

1.Kha nang thanh tc 2014 2015 2016 2017 2018 Hé s6 thanh toan ngan han van duy tri

Hsé TT ngén han 1.97 197 303 237 231 kmh‘:cé:ft’ dam bao kha nang thanh

Hsé TT nhanh 140 121 241 144 139 '

2. Co’ cau von

TSNH/ TTS 081 084 083 08 086 Co cau tai san cia DXG chu yéu van la
. > < Ve 0, A .

TSDH/ TTS 019 016 017 014 014 tai san ngan han, chiem 86% co’ cau tai

. san chua yeu dén tr (1) Cac khoan phai thu

Hsb No/ VCSH 1.01 1.02 0.57 1.21 1.21 clia nganh béat déng san

No ngén han/TTS 0.41 0.42 0.27 0.36 0.37

No DH / TTS 009 008 009 018 0.8

3. Nang lwc hoat dong

Vquay hang tén kho 0.44 0.9 1.4 0.5 0.5

Vquay phai thu 3.92 9.9 9.4 5.2 4.8

Vquay phai tra 714 144 85 153 7.2

S6 ngay HTK 832.28 4024 2556 6853 7195

S6 ngay phai thu 93.12 36.9 38.9 69.6 76.6

S6 ngay phai tra 51.09 254 432 239 506

CCC 87432 4139 251.3 730.9 7455

4. Kha nang sinh loi

LNST/DTT (%) 42.1% 32.0% 26.5% 37.7% 37.1%

LNST/VCSH (%) 25.0% 31.3% 25.0% 26.5% 31.7%

LNST/TTS 12.4% 155% 14.5% 13.7% 14.4%

LN tir HDKD/DTT 52.3% 34.8% 31.4% 45.8% 45.4%

5. Md hinh DuPont (5 nhan td)

TTSIVCSH 201 202 172 193 221 ROE ndm 2018 cua DXG tiép tuc cai

DT/TTS 0.30 0.49 0.55 0.36 0.39 thién tf‘)t ttr m&rc 20% nam 2017 1én mrc
24% nam 2018.

EBIT/DT 0.53 0.39 0.34 0.48 0.49

EBT/EBIT 1.00 0.99 0.96 0.96 0.93

18i rong/LNTT 0.80 0.82 0.81 0.81 0.82

6. Dinh gia

PE 10.0 13.3 11.3 6.9 D‘XG dang giao dich vé&i mL'fc P/E‘ la 6.8x

.

EPS 2,871 2,123 2,477 3,420

BVPS 13,507 12,822 12,578 14,290

7. Tang truwéng (%)

TTS 70.4% 65% 56% 85% 34%

No 69.4% 65.2% 99.7% 31.6% 33.2%

DTT 47.8% 1755% 79.7% 14.9% 61.3%

LN gép 46.6% 118.4% 59.5% 64.5% 51.2%

LNST 137.4% 109.2% 49.1% 63.4% 58.7%

EPS
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DPiém nhéan ky thuat:

-Xu hwéng hién tai: diéu chinh trong ngén han va cé kha nang diéu chinh trong trung han
-Chi bao xu hwéng MACD: MACD vuwot dudi dwong tin hiéu va & dwédi dwong trung tam.
-Chi bao RSI: & vung ban va cé xu hwédng tiém can vung qua ban

-DBwéng MA: tat ca cac dwong MA tiép tuc van dong hudng xudng.

Nhan dinh: DXG van dong dwéi méc hé tro 24.09 (twong dwong véi fibonancci 38.2%) va trong
vung diéu chinh tlr ving dinh 26.05 dau thang 3/2019. Thanh khoan cb phiéu trong trang thai tich cuc
v&i thanh khodn tiép tuc tdng. Chi bao RSI van dong trong viing ban, c6 kha nang tién vao ving qua
ban va Gng hd kha ndng cb phiéu tiép tuc diéu chinh va chi bao MACD cho thay dau hiéu DXG tiép
tuc bi diéu chinh gia trong cac phién sau. Van dong cac dworng MA quay dau hwéng xudng cho thay
da diéu chinh sé tiép tuc dwoc duy tri trong ngén han va c6 kha nang tiép tuc bi diéu chinh trong
trung han. Néu cé phiéu hdi phuc vé ving trén méc hé tro 24.09 va vwot SMA 50 va SMA 100 véi
thanh khodn git* & murc tich cwc, DXG sé cé kha ndng hdi phuc vé viing gia 25.31 — 26.54. Néu DXG
tiép tuc duy tri da didu chinh, DXG sé c6 kha ning kiém tra viing day 20.1.

Khuyén nghi: DXG khéng thich hop cho dau tw ngén han do dang ndm trong vung diéu chinh. Nha
dau tw cé thé theo dbi cb phiéu nay va xem xét mé vi thé ngén han néu DXG héi phuc trén mébc
25.31 véi thanh khoadn & murc tich cwc. M& vi thé & mbc 25.5 — 26.5, chét 1&i ving gia 27 — 29.4. cat
16 tai 23.

DXG - Daily 3/21/2019 Open 235 Hi 2365, Lo 22 5, Close 225 (-4.1%) Vol 1,722 530 MA(Close,20] = 24 55, MA1(Close,50] = 23.96, =2440, =26.35, =2273,

TDec 2018 TFeb__ Mar Tapr THiay TJun Tul TAug TSep ot Nov TDec 12018 TFeb  Mar
DXG - Volume() = 1.722,530.00, BATop(Volume() 20,2) = 3,301,896.50, BBBO{VOIUME),20,2] = 124 403507 ' 1 © 01Tt roo1em

T R U et e T T TIO T Lot T s NNy R e e oo e
DXG - RSI(15) = 34.71, BBTop(RSI(15),15,2) = 67.35, BBBOI(RSI(15),15,2] = 34.37
:0

Created with AmiBroker - advanced charting and technical anaiysis software. hite:/ www.amibroker.com
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Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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