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DXG — Chuyén minh ting trwdng manh

Pinh gia
X . . 5 .
Khuyén nghi Chung tdi khuyén nghi MUA ¢ phiéu DXG vé&i gid muc tiéu 12
Gid muc tiéu 40,000 thang |3 40,000 ddng/cp, upside 42% (so v&i mic gid 28,200
Gia déng clra 28,200 \ ~ ,
Upside 2% dong/cp ngay 09/02/2018), dwa trén phuong phap RNAV & P/E.

e Piém nhin diu tu
Dt liéu thj truong

58 Iuong cp (tr cp) 303 ® DXG c6 loi thé vé m6 hinh kinh doanh linh hoat gitta mé
Vén héa (ty d) 8,407 hinh phan phdi méi gidi va chli dau tu phat trién du an, trong do
Gidcaonhats52tusn 32100 4inh hurdng tap trung ddy manh mang phat trién du an trd thanh
Khoi lugng giao dich binh quan 10 3,910,743 B ) P
ngay (cp) mang kinh doanh cot 13i.

. DXG dinh hudng phat trién cac du an vdi tdng quy md sb
C6 dong 16n (%) cdn hd va dién tich I&n thay vi tp trung vao phat trién cac du én
AMERSHAM INDUSTRIES 602 ¢4 quy mo nho.
TRI THIN LUONG 5.63 o L o . .
BBC INVEST CORP 431 ® Quy dat va cac du an hién tai giup DXG dam bdo duoc
GRINLING INTERNATION 3.44 ngudn doanh thu trong giai doan 2018-2022.
NAV INVESTMENT JSC 2.99

. Tinh hinh tai chinh va dong tién lanh manh |3 diém cong cla

Din bién gis DXG so vdi cac doanh nghiép cung nganh nho vao hé thong moi

M 3M 1y 8idi ban hang hiéu qua.
DXG 28% 56% 139% Catalyst
VN-Index Ve 23 A% g Diém roi loi nhuan cac mang du &n so cap trong ndm 2018.
Din bién gid KQKD té,ng tredng manh trong ndm 2018, doanh thu va loi nhuan
sau thué sau cé doéng thiéu sé lan luot dat 4,582 ty (+59.1% yoy)
- T va 1,089 ty (+45.0 % yoy).
» ” e  DXG dugc hudng lgi tir viec chuyén dan cla xu hudng tir
) «« Phan khuc cao cap sang trung cap va trién vong kha quan nganh
: ««  bat déng san.
=<"  R{iro dautu

phan Quéc Bl ° Tinh canh tranh cao & tat ca cac phan khic san pham do

buupg@bsc.com.vn
+84 915081230 . Chiu rti ro mang tinh chu ky cla nganh BDS ndi chung

nhiéu doanh nghiép BDS tham gia trién khai du an.

Téng quan vé ¢dng ty: Dxg la doanh nghiép méi
gidi va phdt trién bat déng sdn cé thuong hiéu tét
va manh trén cé nudc. DXG hién dang s& hitu hé
théng méi gidi pht khdp cd nudc. DXG dang dén
chuyén minh thanh nhd phdt trién bat déng sén
Vdi cdc sén phdm tdp trung vao phén khic trung
cdp. Nédm 2018 duoc dénh déu o ddu méc trong
ké hoach tép trung ddy manh mdng phdt trién dv
én
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CTCP Dich vu va xay dung Dia 6c Bat Xanh (DXG)
Tdng quan doanh nghiép

DXG tién than |3 cong ty TNHH Dich vu va Xay Duwng dia 8¢ Dat Xanh dwo'c thanh 13p ndm
2003, v&i von diéu 18 13 800 triéu dong, trai qua 15 nam phat trién, quy mé von diéu Ié
clia DXG d3 tiang Ién murc 3,000 ty dong. Duoc khdi dau bang hoat dong chuyén vé méi
gidi bat dong san, tlr ndm 2007, DXG d3 ma rdng thém sang hoat déng phat trién dy an.
Tinh dén hién tai, DXG duwoc ching tdi danh giad 1a 1 trong cac doanh nghiép cé hé théng
mai gidi manh, phl khdp cd nuwdc. Ngoai ra DXG dang dan dinh hinh tré thanh nha phat
trién dy &n |&n vé@ mat quy md du an tai khu vire phia Nam, cdc dy 4n phat trién cla DXG
hién nay tap trung chinh tai khu vyec TP HCM.

Co’ ciu c6 dong bat dau cé sy thay d6i theo huwéng c6 diac hon. Mic du, ty 1é floating clia
DXG khd I&n khoang 71.83%, tuy nhién ching tdi nhan thay trong thoi gian gan day ty 1é
room nudc ngoai con lai cha DXG d3 gidm tuong déi so vdi giai doan trudce chi con khoang
10,81%. Danh sich c6 déng I&n va co cau c6 dong tinh dén hién tai nhu sau.

Co cau cd dong

= AMERSHAM INDUSTRIES TRITHIN LUONG

BBC INVEST CORP GRINLING INTERNATION
= NAV INVESTMENT JSC = NORGES BANK
= VIETNAM HOLDING LTD = DRAGON CAPITAL GROUP
= VIET ANH TRAN = Khac

Ngudn: DXG, Bloomberg
Co cau doanh thu cia DXG hién tai tap trung chinh & mang hoat dong méi gidi chiém 56%,
con mang hoat dong phat trién cac dy an bat déng san chi€ém 38%. Mang hoat dong méi
gidi hién tai dang chiém ty trong cao trong co ciu Igi nhuan gop (75.5%) va mang phat trién
dy &n chiém 25.6%. Tuy nhién, ching téi nhan thay ty 1é nay s& thay ddi dan trong giai doan
sap tdi, khi DXG trién khai phat trién nhiéu dy 4n bat dong san cé quy md 1én hon, do dé ty
trong dong gép mang phat trién du an s& ting dan trong co cdu doanh thu va lgi nhuan.
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CTCP Dich vu va xay dwng Dja 6c Bat Xanh (DXG)
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Pi€m nhan 1: DXG c6 i thé vé md hinh kinh doanh linh hoat gitra md hinh phan phai
mdi gidi va chi dau tu phat trién du an, trong d6 dinh hudng tap trung ddy manh mang
phat trién dy an tré thanh mang kinh doanh cét 16i.

Mang lwéi phan phdi phl rong khap ca nuéc 1a yéu to gitip mang moi gidi cia DXG thanh
cdng. Hién tai, tinh d&n hé&t ndm 2017, hé théng méi gidi cla DXG d3 cd 48 san giao dich
trén cd nwdc (18 san & mién Bac, 7 san & mién Trung va 23 san & mién Nam), khodng 2,000
nhan vién mai gidi chinh thirc, khodng 5,000 nhan vién moi gidi tu do va 193 san giao dich
lién két khac. Theo wéc tinh ching tdi, dén cudi ndm 2017, DXG d3 ban dugc khoang 15,000
san phadm (+187.2% yoy), sau khi loai trir s& lwgng sdn pham cua LDG va cac don vi khac
(téng s6 sdn pham cua DXG Group la 22,108 san pham). Téc d6 tang truvdng binh quan vé
s6 lugng san pham da ban va doanh thu méi gidi, dich vu trong giai doan 2014-2017 dat
30.7% va 66.1%.
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e S [roNg SaN phdm ban

Ngudn: DXG, BSC Research
Tinh dén cudi ndm 2017, thi phdn mdi gidi cha DXG wdc dat [an lugt 23.3% so vdi toan thi
truwdng. Phan khic san pham chinh DXG nham t&i chd y&u & phan khic hang B va C. Véi loi
thé tir mang lwdi phan phéi hién cé va diéu kién vé thj trudng bat dong san dang khé thuén
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CTCP Dich vu va xay dyng Dia 6c Bat Xanh (DXG)
lgi, BSC cho rang mang hoat déng nay sé tiép tuc ghi nhan tang trudng kha quan trong ndm
2018 khi ma nhu ciu cta phan khic ndy chd yéu I3 nhu ciu thuec, it rdi ro hon vé mat dau

co va thanh toan.

100.0% 6540, 88.0%
Olgx'l\ 2,879 o 78.5% __  76.0% 81%
80.0% 73.9% P 72.0% 71.5%
60.09
& 44.4% 47.1% 46.9%
Reel 1,395 40.2%
40.0%  30.6% 78.3% 30.9%
51 2.5M
321% ¥
20.0%
286 0% 343 24.1% 28.1% 5 49, 261%
I72 5 I58 83 I168I 18.8% . e
I . .I 0.0% 8.5% 14.2%
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
‘ , X e BLNG méang moi gidi emmmme BLNG mang so cAp BNLG rong
B Doanh thu mang so cap M Tdong doanh thu LNST

Ngudn: DXG, BSC Research

... Va day |a tién dé d& DXG chuyén minh tir nha maéi gidi sang chi dau tw phat trién dw
an. V&i nén tang tir md hinh phan phdi mdi gidi cé hiéu sut hoat déng kinh doanh cao gitp
cho doanh thu va lgi nhuan dat dwgc mic ting trudng manh khi nganh bat dong san bat
dau phuc hoi tir cudi ndm 2016. Téc dd tang trwdng doanh thu CAGR cla DXG giai doan
2010-2017 dat mirc 33.8%. Ngoai ra, nén tang mdi gidi virtng chac nay con gitp DXG linh
hoat trong co cau doanh thu thich nghi tét véi cac bién dong clia nganh BDS va hd tro trién
khai t6t mang phat trién dy &n. Tinh dén cudi ndm 2017, ty trong déng gép doanh thu cla
mang moi gidi va mang phét trién dy én [an lugt 1a 56.1% va 38.2%. Bién Igi nhuan gdp cla
ca mang mdi gidi dich vu va mang so cap déu cai thién manh tang lan lugt 1én mirc 81% va
40.2% nho vao (1) Ty trong sdn phdm th& cdp moi gidi do DXG phat trién chiém ty trong
cao hon, (2) Gid ban cac du an déu ghi nhan mirc tang trong khi dé gia vén trong giai doan
m& rong quy dat cia DXG 2015-2016 & mirc thap. Ching toi cho rang ty trong déng gép DT
cla mang phat trién dy &n phan khuc trung cap s& tiép tuc ting trong nam 2018 va day s&
13 chia khda cét 18i cho tdng trudng vé doanh thu va lgi nhuan cda DXG trong giai doan
2018-2021.

Pi€m nhan 2: Quy dat va cac dy an hién tai giip DXG ddm bao dwoc ngudn doanh thu
trong giai doan 2018-2021.

Hién tai, DXG dang s& hiru quy dat sach wéc tinh khoang 247.3 ha, trong d6 bao gom
202.5 ha & khu virc Quang Nam — Ha Long va 44.8 ha (twong dwong khoang 5,3 triéu m2
san xay dwng) tai khu vye thanh phé H6 Chi Minh véi 6 dy 4n dang trong qua trinh trién
khai xay dwng, va 10 du 4n dang trong quad trinh chuan bj trién khai. Hién tai theo ching téi
danh gid quy dat sach tai TP HCM hién gi& dang khd han hep, ngudn cung khdng con nhiéu,
do dé doanh nghiép nao s& hitu nhiéu quy dat sach va con nhiéu dy &n cé kha nang trién
khai s& c6 lgi thé canh tranh I&n so vdi cdc doanh nghiép clng nganh.
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BSC Research

Ngudn: DXG, BSC Research
DXG d3it k& hoach M&A tir 6-8 dy an/nam, trung binh khoang 20ha/ dv én vé&i quy dat
sach du kién khoang 2,000 ha trong giai doan 2018-2022 Chung t6i nhan thay hién tai véi
44.8 ha dat sach tai HCM tuong ng khodng 8 du an dang trong quad trinh chuan bj trién
khai c6 thé giip DXG ddm bdo ngudn doanh thu trong giai doan 2018 — 2021. Tuy nhién
ching tdi lvu y nha d3u tu can theo ddi k& hoach M&A tang quy dat sach clia DXG dé danh
gid thém vé trién vong trong tuong lai. Vao cudi ndm 2017, DXG théng bdo da mua 28.65
triéu cd phiéu, twong duong ty 1€ 90,83% von diéu |é cha INT tir Petroland (PTL) d€ s& hitu
172ha dy 4n biét thy ven bién va san golf tai Cam Ranh, Khanh Hoa, téng gia tri chuyén
nhugng wdc tinh gan 226 ty dong. Ngoai ra, DXG ciing ¢ ké hoach nang s& hitu cia minh
tai cong ty bat dong san Sai Pong nhdm s& hitu vai dy an nho tai Long Bién, Ha Noi khoang
500 — 600 cdn hod phan khic binh dan - trung cap

Tang trwd'ng KQKD va ngudn quy dat bd sung va cla cong ty lién két LDG ciing 1a mot
trong nhirng yéu t6 thic ddy KQKD ctia DXG. Hién tai, DXG dang s& hitu 43.4% v6n c6 phan
cla LDG théng qua s& hitu tryc tiép va gian ti€p cda cdng ty me va cac cdng ty con trong
tadp doan. LDG dang s& hitu quy dat twong déi kha vdi khoang 1.58 triéu m2 dién tich dat
nén va khodng 143,000 m2 dién tich san can hd, tap trung chd yéu & khu vire Bong Nai, Binh
Duong. LDG vira cdng bé ké hoach kha tham vong véi doanh thu va lgi nhudn 2018 [an luwot
dat 2,633 ty dong(+364.7%yoy) va 554 ty déng (+195.5% yoy). Ngoai ra, kha ndng chuyén
nhuong dy dn GrandWorld tai Phd Quéc ciing 1a nhan td cé thé gitp DXG ghi nhan khoan
lgi nhuan dot bién, day 13 dy an mot trong 2 du 4n cé quy md I&n nhat clia LDG vdi 85.1 ha,
twong dwong 433,032 m2 dién tich xay duyng.
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CTCP Dich vu va xay dung Dia 6c Bat Xanh (DXG)

Pi€m nhan 3: DXG dinh huwéng phat trién cac dw an vé&i tdng quy mé sé can hd va dién
tich I&'n thay vi tap trung vao phat trién cac du an c6 quy mé nhé.

Dw an Gem Riverside 1a du an trong diém cla DXG trong ndm 2018. Dinh huwdng sap tdi
cla DXG ch( yéu tap trung phat trién thém céc dy an c6 quy md I&n vé dién tich va sé luvgng
can hd. Chung t6i danh gid du 4n Gem Riverside s& dong gép ngudn thu chinh cho doanh
thu cla DXG giai doan 2019-2021. Téng v6n dau tuw wdc tinh cda du an khoang 5,430 ty
doéng, téng dién tich san xay dwng khoang 380,000 m2 v&i 3,200 cdn hd. Dy dn Gem
Riverside nam & khu virc Nam Rach Chiéc, quan 2, nam gan cac truc dwong chinh nhu Long
Thanh — Dau Gidy , Pdng Van Cong va céc du an cua Palm City (Keppel Land), Lakeview city
(Novaland). Ching t6i wéc tinh dy dn nay cé thé dem vé cho DXG khoang 10,175 ty déng
(dwa trén gia dinh gia ban wdc tinh khoang 33.5 triéu dong/m?2), du kién ghi nhan lgi nhuan
gbp trong ndm 2019 va 2020 dv kién 1,425 ty dong va 1,628 ty dong.

BSC

Duv an Vi tri Cha;\ Tién d6 mé ban — xay dwng
Opal Riverside Thabiac 626 100%
Opal Gardern Thabdc 470 100% (14 tang/16 tang)
Lux gardern Q7 517 100% (21 tang/28 tang)
. . Pang lam mdng, du kién mé
Opal Skyview Thubldc 206 ban Q3-Q4/2018
Gem Riverside Q2 3.200 Du kién mé ban T3/2018
Opal Riverview Thubldc 546 n/a
Opal City Q9 2.150 Du kién m& ban cudi ndm 2018
Opal Premium Tha Pdc 2.630 n/a
Lux Star Q7 670 n/a
The Palm City Q9 227 n/a
. Quang
Opal Ocean View Nam n/a n/a
Tuan Chau Island n/a n/a

BSC Research

Ngudn: DXG, BSC Research

S0 lwong cdn hod du kién trién khai va ban giao giai doan 2018-2022 gap 3.47 lan so véi
giai doan 2010-2017. Theo k& hoach ban giao va trién khai cac dy 4n cta DXG trong giai
doan 2018-2022, ching téi wdc tinh ngudn cung s6 lwgng can hd DXG cho thj trudng bat
ddng san H6 Chi Minh du kién khodng 11,621 cdn hd, cao hon gap 3.47 Ian so vdi s6 lugng
can hd d3 ban giao trong giai doan 2010-2017 (3,345 can), chd yéu tap trung khu virc quén
2, quan Thu Dire, quan 9 va quan 7. Mét s6 du dn ddng gdp chii yéu bao gdm Gem Riverside
(3,200 can), Opal City (2,150 can), Opal Premium (2,630 can).
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CTCP Dich vu va xay dung Dia 6c Bat Xanh (DXG)
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Ngubn: DXG, BSC Research

Ha tang giao thdng cia TPHCM dang dwoc day nhanh trién khai mé rdng tai khu vuee phia

Pong va phia Nam thanh phé, noi tip trung chién lwgc phat trién cac du an so cap cla
DXG. Hién tai quy dat con lai cia DXG tai TP HCM tép trung chinh & 2 khu vuc theo ching
t6i danh gia hoat déng kha s6i n6i trong ndm 2017 va dugc ky vong ti€p tuc duy tri trong
nam 2018 la khu vyc phia Dong ( Quan 2, 9,Tha Dirc) va khu vurc phia Nam ( Quéan 7, 8, Binh
Chénh, Nha Be). Do d4, khi ha tang giao théng cai thién tét hon, cadc dy &n cla DXG s& duwoc
hudng loi tlr (1) Ty |& ban hang thanh céng cla cac du &n d6 s cao hon gilp duy tri dong
tién tot cho DXG, (2) Gid ban tai khu viyc nay sé ting dan theo tdc dd hoan thién ha tang

giao thong.

BSC Research

Vé khu vire phia Déng, hién tai theo dénh gid cla ching tdi thi ha ting giao thdng
khu vire nay duoc trién khai khd manh trong giai doan vira qua, dy tinh cac dy
an nay chiém t&i 70% téng ngudn vén 350,000 ty déng dau tu cho giao théng
giai doan 2010-2020 (dy 4n Metro B&én Thanh — Sudi Tién, cadu Rach Chiéc 2, Vanh
dai 2-3, tuyén cao t6c TP HCM — Long Thanh — D3u Gidy, dudng ven song Sai
Gon, ). M6t sé du &n I&n clia DXG tap trung khu vire ndy bao gbm Gem Riverside,
Opal City, Opal Premium, The Palm City, Opal Garden, Opal Riverside, Opal
Tower, Opal Skyview

Vé khu vire phia Nam, BSC dénh gia ha tang khu vee phia Nam dang it dugc cha
y dau tu hon trong thoi gian vira qua, va hién tai dang ganh chiju 4p lyc vé mat
dd dan sb khé I6n tir cac khu viee Quan 4,7, Nha Bé, Binh Chénh. Tuy nhién, theo
dinh huéng clia S& GTVT TP HCM trong ndm 2018-2019 sé& thdo g& nut that nay
théng qua mdt s6 du dn nhw cau Tha Thiém 4, cdu Kénh Té 2, hé théng ham
chui, cau vuot giao 16 Nguyén Van Linh — Nguyén Hitu Tho (von dau tw khoang
2,600 ty dong — khdi cong thang 3/2018), tuyén Metro sé 4 (téng vén khoang
97,000 ty dong), mo rdng nang cap tuyén dudng Nguyén T4t Thanh. Cac du én
sap t&i clia DXG tai khu viure nay bao gom Lux Riverview, Lux Garden, Lux Star.
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CTCP Dich vu va xay dung Dia ¢ Bat Xanh (DXG)
Pi€m nhan 4: Tinh hinh tai chinh va dong tién lanh manh 13 di€m céng cia DXG so v&i cac
doanh nghiép cung nganh nh& vao hé théng méi gi¢i ban hang hiéu qua

Ty 18 khach hang tra tién trudc/hang ton kho clia DXG trong 9T/2017 dat 60%, cao hon mirc
trung binh nganh 13 42%. Chung t6i danh gia ty 1& KH tra tién trwdc ctia DXG van duy tri
dugc mirc twong d6i kha cao so vdi cac doanh nghiép cung nganh nh& vao hé théng moi
gidi manh va tép co s& dit liéu khach hang |&n, day |a diém khac biét so véi cac DN khéc khi
chua xay dung dwoc hé théng phan phéi ma chi yéu phan phdi théng qua céc san giao dich

trung gian.
KH Tra
. N LNST % Hang tén KH tra tién

M3 CP DT 2017 DT 2016 % ting/giam  LNST 2017 2016 téng/gidm  kho tien trudc Lr::c/

2017
VIC 90,491 57,614 57% 4,586 2,440 88% 48,879 60,858.10  125%
NVL 3,284 3,932 -16% 507 372 36% 26893.8 8848.3 33%
KDH 3,284 3,932 -16% 507 371.8 36% 4620.8 953.1 21%
PDR 1,326 1,497 -11.4 448 243 84.3% 6089.3 694.13 11%
KBC 1,260 1,972 -36% 585 557 5% 8322.6 404.1 5%
DXG 2,879 2,507 15% 751 537 40% 3,414.2 1396.4 41%
NLG 3,161 2,534 25% 535 345 55% 3884.0 1249.9 32%
DIG 1,358 1,152 18% 91 58 56% 3031.9 665.2 22%
HDG 2,268 1,988 14% 198 236 -16% 2599.7 1840.6 71%
SCR 1,825 775 136% 229 174 32% 3692.0 2628.8 71%
TDH 1,840 1,060 74% 131 108 21% 268.5 25.017 9%

Ngubn: BSC Research
Ty 1& ng rong/ vén chli s& hitu dang & mirc thap dat 10.6% trong 9T/2017, so vdi cac doanh
nghiép cung nganh la 43.1%. Hién tai, von dau tw dyu &n so cap cta DXG chu yéu dén tir (1)
ngudn van vay, (2) von tu ¢, (3) khach hang trd tién trwdc. Hién tai mire ty & trén cla DXG
dang & mirc thap so véi céc doanh nghiép cling nganh nh& vao ngudn khach hang tra tién
trudc & mic cao, ty 1é vén vay binh quan clia mbi dy én ctia DXG trung binh khodng 30%
téng von dau tu.

Net debt in Q3/2107 Khach hang tra tién trudc (ty dong)

95.0% 78.9% 79.6%
73.4% 0 1600 1,396.4

75.0% 68.4% 1400
53.2%
55.0% 44.1% 52.7%
35.0% 30.0%
15.0% 7.3% 10-6%
m B

-5.0% I
25.0% -24.5%

NLG KDH DXG TDH KBC DIG HDG ITC SCR VIC PDR

Ngudn: DXG, BSC Research
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CTCP Dich vu va xay dung Dia 6c Bat Xanh (DXG)
Trién vong nganh

BSC

20,000

15,000

10,000

5,000

SL céc cin hé mé ban tai TP HCM theo phén khic (Ngudn:

_/

Nganh bat dong san bat dau cé nhirng chuyén bién tich cwc tir cudi ndm 2016 va ky vong
ti€p tuc tang truwdng tét thong qua (1) Téng gid tri tdn kho bat ddng san tinh dén
20/11/2017 dat khoang 25,700 ty dong, giam 17% so véi dau nam nay, va 80% so véi quy 1
ndm 2013, (2) Théng tw 19/2017/TT-NHNN néi rong ty 1é s dung von ngdn han cho vay
trung va dai han trong nam 2018 tlr mirc 40% lén mirc 45% (theo thong tu 36 la 40%) tao
thém déng luc tang trwdng cho nganh va (3) KQKD cla nganh bat ddng san sé tiép tuc cai
thién chd yéu nh& vao xu hudng ting cla gid dat co s& va s8 lwgng cac can hd ban giao ndm
2018 dv kién tang khodng 27.9% so véi nam 2017.

BAat ddng san phan khuc trung cap — binh dan dwo'c ky vong sé ting trwd'ng tét ho'n so véi
nhém phan khic cao cap do xu huwéng chuyén dich dan vé phan khic trung cap. Theo s6
liéu tr JLL, phan khuc trung cap va binh dan dang chiém dén khoang 82% co ciu sé lvong
cdc san phadm bén tinh dén Q3/2017 tai HCM. Ngoai ra, viéc phat trién ac du 4n nhém trung
cap — binh dan ciling dang chirng kién murc ting trudng kha tét, trong khi dé phan khuc cao
cép cb xu hudng gidm do nhu ciu gidm manh t&r ndm 2016. Ching t6i ky vong vdi dinh
huwdng phat trién phan khic trung cap, DXG s& dugc hwdng |gi Idn tir xu hwdng chuyén dich
nay khi (1) Mdrc thu nhap binh quan dau ngudi ngay cang cai thién, (2) Trong xu hudng gia
dat dang trong xu hudng tang thi cac san phdm cé mirc gid phu hop sé& duwoc wu tién lya
chon va (3) chat lwong sdn pham dang dan duwoc cai thién ré nét.

JLL, BSC Research) tai TP HCM (Nguén: JLL, BSC Research)
2%

41%

41%

2013

2014 2015 2016 2017F

Premium Mid-end Affordable = Luxury = Premium Mid-End Affordable

Luxury

Thi trwang bat dong san can hd tai HCM van duy tri tin hiéu tich cwc so véi thi trweang HN.
Trong d6, (1) V& mang can hd chung cu, lliy ké 9 thang, tai Ha N&i, cé khoang 20,789 can hd
d3 ban (-12% yoy) trong khi d6 tai Tp. HCM 13 30,041 cin (+20.5% yoy), ting trwdng van tap
trung chd yéu & phan khuc trung cép. (2) Gid ban trung binh tang nhe khoang 8.8% tai TP
HCM, trong khi d6 gid ban trung binh tai HN gidm 2.2% YoY.

Ngubn: JLL, BSC Research
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Chung téi dy bao KQKD ctia nganh bat déng san sé tiép tuc cai thién chl yéu nhé vao (1)
xu hwéng ting clia gia dat co’ s&, (2) S6 lwong cac cdn hd ban giao ndm 2018 duy kién ting
khoang 27.9% so vé&i ndm 2017 tuy nhién sé rat phan héa dya vao phan khic BDS cac
doanh nghiép dang dinh hwéng. V&i viéc hach todn doanh thu cla cdc doanh nghiép bat
ddng san phu thudc chinh vao thoi diém ban giao, do dé ching toi cho rang s6 lugng ngudn
cung cin ho sdp hoan thanh 1a chi bdo kha sat dé wdc tinh kha ning tang trwdng cla cac
doanh nghiép trong giai doan sap t&i. Theo wdc tinh cla JLL, ting trwdng s& lwong ngudn
cung sap hoan thanh trong ndm 2018F wdc tinh s& ting 27.7% so vdi lwong ngudn cung
hoan thanh dy ki€n ndm 2017. Nho vao gia bén trong giai doan 2016-2017 cai thién kha
t6t, ching t6i nhan thay d6i véi cac doanh nghiép cé quy dat sach gid ré va sap cé san pham
ban giao giai doan 2017-2018 s& dwoc huwdng lgi I&n vi thé bién lgi nhudn gbp cac cong ty
nay s& duoc cai thién déng ké (DXG, NLG, KDH). Chiing tdi wé'c tinh mirc tang trwéng chung
nganh bat déng san sé ti€p tuc duy tri trén mirc 20%, do vidy KQKD cac nganh bat dong

san nam 2018 sé& kha tich cuwc

Ngudn cung sap hoan thanh (cin, ngudn: JLL, BSC
Research) Twong quan giira bién lg'i nhuén gdp va gia ban (Ngudn:

50,000
40,000
30,000
20,000
10,000 I
2014
BSC Resea

80% JLL, BSC Research)
70%

7.4%

60%
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2015 2016 2017F 2018F 2019F 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17
N % gia ban tang(YoY) KDH PDR
W Cin hd (HN) MC3n hd (HCM) KBC DXG NLG
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Ngudn: JLL, BSC Research
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CTCP Dich vu va xay dung Dia 6c Bat Xanh (DXG)

Dv bao va dinh gia

BSC

Trién vong két qua kinh doanh kha quan. Ching t6i dy bdo két qua kinh doanh cua DXG

trong nam 2018 s& tang trudng kha quan véi doanh thu va |gi nhuan sau thué sau c6 dong

thiéu s6 Ian lugt dat 4,582 ty (+59.1% yoy) va 1,089 ty (+45% yoy) dua trén mot sb gia dinh

sau:

Doanh thu mang dich vu tiép tuc dugc ky vong duy tri mirc tang trwdng i nhuén
va bién lgi nhuan gép & mirc cao nhu 2017 nhd vao thj trwdng bat dong san ndm
2018 dugc dy bao sé tiép tuc soi dong dat 1,939 ty déng. Chuing téi gid dinh mirc
tang trudng s6 lwong sdn pham moi gidi ctia DXG ndm 2018 ban ra dat 18,000 sp
(+20% yoy) va tang trwdng 20% cho giai doan 2019-2022, gid ban binh quan moi
san phdm tang trwdng binh quin 5%. Bién lgi nhuan gdp 2018 mang nay du kién
dat 81%.

Doanh thu mang phat trién dy an (so cdp) — Mang DXG tu phat trién dy an dugc
ching toi danh gid ndm chia khoa c6t 16i cho ting trudng clia DXG trong giai doan
2018-2022, day cling 1a dinh huwdng chién lugc sap téi clia doanh nghiép. Trién vong
giai doan 2019-2022 chi y&u phu thudc vao kha nang trién khai cac du an quy mod
I&n nhu Gem Riverside (gid ban ching t6i dang gid dinh 1a 33 triéu dong chua
VAT/m2), Opal Premium, Opal City va hang loat du an quy mé tam trung khac nhu
Lux Riverview, Opal Skyview, The Palm City, Lux Star, Phé Mo. V@ trién vong KQKD
nam 2018, ching t6i du bdo doanh thu mang dich vu ch( yéu dén tir ban giao céc
du &n Opal Riverside (658 ty dong), Lux Garden (1,138 ty dong), Opal Garden (1,030
ty déng), tdng doanh thu mang nay ndm 2018 wdc dat 2,452 ty dong. Bién loi nhuan
gop 2018 mang nay du kién dat 40.2%.

Toc d6 tang trwdng doanh thu mang hop déng xay dwng trong giai doan 2018-2022
duoc gia dinh duy tri & mirc 20%. Téng doanh thu mang nay ndm 2018 du kién udc

dat 183 ty dong. Bién lgi nhudn gép 2018 mang nay duy kién dat 10%.

Chung t6i sir dung phuong phap RNAV va P/E dé dinh gid cho DXG, ching téi dwa ra gia

muc tiéu 40,000 dong cho c¢6 phiéu DXG cho th&i gian muc tiéu 12 thang, upside 43.1%

dya trén cac gia dinh (1) Cac dy an dang va cé kha ning sdp trién khai trong giai doan 2018-

2022 duwoc danh gid bang phuong phép chiét khau dong tién. Cac du 4n s& déng gép chinh

cho doanh thu ctiia DXG bao gbm Opal garden, Lux garden, Opal Riverside, Gem Riverside,

Opal City , Opal Premium, Opal Skyview...etc.. (2) L&i suat chiét khau vén (WACC) bang 12%

cho céc dy an. Vé&i phuong phap P/E, ching téi cho rang murc gid P/E hop ly d6i véi ¢6 phiéu

DXG & muirc 12 Ian, twong duwong vai mic P/E trung binh nganh hién nay.

BSC Research
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BSC

Phuwong phap Gia tri

REAL ESTATE 7,825
Opal Riverside DCF 108 100% 76
Lux gardern DCF 177 100% 137
Opal Gardern DCF 150 100% 118
Opal Skyview DCF 95 100% 139
Lux Riverview (greeny - TAn Kiéng)  DCF 406 100% 397
Gem Riverside DCF 3,346 100% 3,297
Opal City DCF 1,252 100% 1,196
The Palm City DCF 599 100% 599
Opal Premium (Saigonres

riverside) DCF 1,159 75% 869
Lux Star DCF 206 100% 206
Opal Riverview DCF 537 100% 554
Cac du an khac Book Value 236 100% 235
Moi gic¢i DCF 6,804 51.00% 3,746
Khodn dau tw vao LDG va cdng ty lién két

LDG Book value 844 844
(+) Tién mat 2,621 2,389
(-) No vay 3,047 2,923
Téng 11,881
S8 luvgng c6 phiéu 302,942,630
Gia hop ly 39,218

P/E trung binh nganh 12

EPS FW 2018 (d3 trir quy khen thwdng phuc lgi) 3,412

Gia ngay

Pinh gia Ty trong 02/07/2018

RNAV 50% 39,161 19,581 28,200

P/E 50% 40,946 20,473

Gia muc tiéu % upside
40,053 40.4%

RUi ro

Tinh canh tranh cao & tat ca cac phan khic san pham do nhiéu doanh nghiép BDS tham
gia trién khai dy 4an va chiu rdi ro mang tinh chu ky cia nganh BDS néi chung. Ching toi
danh gia rdi ro chung danh cho cac doanh nghiép trién khai cac du 4n bat ddong san phan

khtc trung cap chii yéu dén tir viéc canh tranh cdc doanh nghiép |&n dang cé dinh huwéng

chuyén tir mang phan khuc cao cap sang phan khic trung cap nhu VIC, NVL. Theo s6 liéu

vira cong b6 cla VIC, trong ndm 2018 doanh nghiép s& trién khai 6 du an vdi téng cong la

115 triéu m2 san, trong do6 riéng du an Vincity da c6 quy mo 95 triéu m2 san. Dy én

Vincity 1a dy dn tap trung nham vao phan khuc trung cap cta VIC, ching tdi cho rang viéc

trién khai véi quy md I&n nhu thé s& day ngudn cung phan khuc trung cap tdng manh tao

BSC Research
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CTCP Dich vu va xay dwng Dia 6c D4t Xanh (DXG)
ra 4p lwc d6i véi cac doanh nghiép cling phan khic nhung quy mé nhé hon. BSC cho rang
nha dau tu nén theo ddi sat sao khodn muc khach hang tra tién trwdc giai doanh nam
2018 dé danh gia hiéu suat cda viéc trién khai mé ban cac du 4n mai.
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CTCP Dich vu va xay dung Dia 6c Bat Xanh (DXG)

Phu luc 01: Bang can dbi ké toan

2015 2016 2017 2018F 2019F
Tai san ngén han 2,987 4,627 8,840 10,369 12,532
Tién va twong duong tién 910 1,818 1,687 2,372 4,297
Hang ton kho 1,122 916 3,401 3,799 2,860
Phai thu khach hang 925 1,865 3,441 3,881 5,031
Khac 30 28 86 92 118
Tai san dai han 587 936 1,424 1,40¢ 1,520
DAu tu dai han 393 580 962 962 962
Phai thu dai han 2.7 3.3 3.3 3.3 3.3
Tai san ¢6 dinh rong 21 39 64 98 144
Khac 117 124 276 227 292
Tdng tai san 3,573 5,563 10,264 11,77¢ 14,052
Ng phai tra 1,802 2,025 5,611 6,036 6,966
Ng ngén han 1,517 1,528 3,727 3,935 4,690
Phai trd ngén han 134 161 316 285 198
Vay ngén han 156 190 658 835 830
Khac 1,226 1,177 2,753 2,815 3,662
No dai han 285 498 1,884 2,101 2,276
D. Vén cha s8 hitu 1,584 3,245 3,814 4,903 6,246
Vén chd s& hitu 1,173 2,530 3,032 3,032 3,032
Téng cng ngudn vén 3,573 5,563 10,264 11,77¢ 14,052

Ngudn: BSC research

Phu luc 02: B4o céo két qua kinh doanh

2015 2016 2017 2018F 2019F
Doanh thu 1,397 2,513 2,879 4,582 5,897
Gié vén hang ban 735 1,455 1,149 2,011 2,616
Lgi nhuan gép 659 1,052 1,730 2,571 3,282
Chi phi ban hang 144 236 295 527 679
Chi phi QLDN 125 173 249 335 431
LN ttr hoat dong kinh doanh 515 816 1,435 2,044 2,603
Doanh thu tai chinh 37 105 66 136 149
Chi phi tai chinh 28 72 63 97 103
Chi phi l5i vay 28 72 61 96 102
L&i/ (16) tir lién doanh 67 72 128 180 180
L&i/ (16) khac 56 34 18 23 30
Lgi nhugn trudc thué 540 821 1,335 1,950 2,428
Chi phi thué thu nhap DN 98 152 275 361 450
Lgi ich cd dong thiéu sb 109 127 335 500 635
LNST 337 537 751 1,089 1,343
EBITDA 519 824 1,450 2,059 2,622
L&i co ban trén cd phiéu 2,727 2,017 2,477 3,592 4,430
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CTCP Dich vu va xay dwng Dja 6c Bat Xanh (DXG)

Khuyén cdo st dung

Bdn bdo cdo nay ctia Cong ty C6 phan Ching khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé VI mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cép theo yéu cdu clia bét ky té chirc hay cd nhén riéng lé nao hodic cdc quyét dinh mua bdn, ndm gict
chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cta Bdn bdo cdo nhu ld ngudn
tham khdo trudce khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc
dé cdp dén trong bdo cdo nay, cling nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan
bé hay mét phan néi dung cua bén bdo cdo nay. Moi quan diém ciing nhu nhén dinh duoc dé cép trong bdo
cdo nay dua trén su cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhdan dinh nay c6 thé thay déi ma khéng cdn bdo trudc. Ban bdo cdo nay cé bén quyén va la tai sén clia Céng
ty C6 phén Ching khodn Ngdn hang Déu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stta déi, in 4n
ma khéng cé su déng y cua BSC déu trdi ludt. Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup
hay nhén bén & bat ky hinh thitc hay phuong thire ndo hodc (i) duoc cung cp néu khéng duoc su chdp thuén
cta Céng ty C6 phan Chitng khodn BIDV.

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

Y

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

Bloomberg: BSCV <GO>
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