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Mua ‘ ’
DIG — VE DEP TIEM AN BSC

Pinh gia
R .
Khuyén nghi Chung t6i khuyén nghi MUA c6 phiéu DIG véi gia muc tiéu 12
Gid muc tiéu 36600 thang 13 36,600 dong/cp, upside 34.0% (so véi muc gia 27,300
Gid dong clra 27,300 " R ~ .
Upside 20.0% déng/cp ngay 07/03/2018), dwa trén phuwong phap RNAV.

A e Diém nhan d3u tv
Dt liéu thi trudng

55 Iwong cp (tr cp) 303 @ Théng qua viéc thodi von thanh cdng ctia BO xay dung sé 13
Vén hoa (ty d) 8,407 d6ng lwc duoc ching toi ky vong gitp cho DIG cai thién doanh
i 5 3 32,100 < R
GlaAFao nhat‘52 tgan ‘ . thu va |Q‘I nhuan.
Khoi lugng giao dich binh quan 10 3,910,743 i s L s
ngay (cp) ) Két qua kinh doanh bat dau cai thién manh trong giai doan
2016-2017, doanh thu va lgi nhudn nam 2017 tang truéng lan
Cd ddng 16n (%) lwot 25.7% va 48% so v&i nam 2016
Nhém DragonCapital 24.03% Catalyst
CTCP Tae Kwang Vina Industrial 10.22% o e . e e .
Deutsche Asset Management LTD 691% ©® S& hiru quy dat cd quy mo Ién, vi tri dac dia va gid von thap
CTCP Dau tu phat trién Thién Tan 6.14% la diém lgi thé cla DIG so vdi cac doanh nghiép clung nganh, quy
CTCP CK Ban Viét 472% &4t hién tai tap trung chinh khu vuc Péng Nai va Viing Tau
g ° Trién khai dv 4n Long Tan va&i quy moé 330ha sé lam tha
Dién bién gia . DR & ‘q ym R .y
M 3M 1y doi dinh gid cua DIG, dy an nay c¢d vi tri dac dia, nam trong dia
DIG 22.4% 33.8% 203.3% phan Doéng Nai va tiép gidp véi HO6 Chi Minh.
VN-Index 6.9% 18.5%  55.2%

Di&n bién gi4 Rdi ro dau tw

° Rui ro vé viéc trién khai cac du &n I1&n nhu Long Tan, Pai

- " Phudr gép kho khan trong cong tac dén bi hodc kéo dai hon dy

* 8D00K kién

. o ® Chiu rtdi ro mang tinh chu ky cta nganh BDS ndi chung

= (ty dong) 2014 2015 2016 2017 2018F

DTT 699.5 6920 13146 1,5742 3,351

) TTS 3,214.2 3,211.0 4,182.2 4,807.6 5,906.5
Phan Quoc Blru
buupg@bsc.com.vn VCSH 2,393 2,611 2,731 2,698 3,011.0
+84 915081230
LNG 150.2 164.0 318.6 259.0 839

Tdng quan v& cdng ty:. DIG la doanh nghiép Ion LNST 48.4 10.5 58.5 86.2 313
nhdt vé quy mé von héa va doanh thu tai khu vuc
Ba Ria —Ving Tau. Ngoai ra DIG cling dang s& hitu BNLG 21.7% 25.0% 27.7% 17.6% 26.8%
quy dat cé quy mé Idn, tiém ndng néu c6 thé trién
khai duoc cde du dn dé. ROA 1.0% 0.2% 1.0% 1.4% 4.3%
Link bao cdo cii:
https://www.bsc.com.vn/Report/ReportFile/1500 ROE 2.0% 0.4% 2.1% 3.2% 10.4%
746
7 BVPS 13,389 12,171 11,467 11,328 12,640.8
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Tong cong ty co phan Bau tw Phat trien Xay dwng (DIG)
Tong quan doanh nghiép
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Cung cap dich vu
W B4t dong san

DIG tién than la cong ty Pau tuw xay dwng va Dich vu du lich ciia B Xay Dwng, dén ndm
2001, BXD quyét dinh d&i tén thanh cdng ty dau tw phat trién- Xay dwng (DIC Corp), trai
qua 28 nam phat trién, quy md vén diéu Ié cta DIG d3 tang 1én mirc 2,382 ty dong. DIG
nhd vao cd déng sang lap la B6 Xay Dung do dé quy dat cha DIG thudng cd vi tri dep va
dugc dau tu tir nhidu ndm trudce vdi gia von thap. DIG la doanh nghiép |&n nhat vé quy md
v8n hda va doanh thu tai khu vue Ba Rja — Viing Tau. Chung tdi dédnh gid cao tiém ning cla
DIG trong giai doan sap t&i sau khi “mé& khéa” duoc cac dy an cé quy md 1&n da cho trién
khai trong nhiéu ndm.

Co cau doanh thu cta DIG hién tai tap trung chinh & mang hoat ddng bat dong san chiém
61.4%, mang ban hang héa da ban chiém 21.2% va con lai 1a cdc mang khac. Mang bat
dodng san chiém ty trong cao nhat trong co ciu lgi nhuan gdp cha DIG. Ndm 2017, ty trong
doéng gdép cla mang bat déng sdn trong co cdu LNG gidm xuéng muirc 52% so vdi ty trong
binh quan cdc nam trudc la ~ 60% do chu yéu ndm 2017, DIG chi yéu ghi nhan cac du an
c6 bién lgi nhuan thap, tuy nhién BSC ky vong ty trong déng gép mang nay trong ndm 2018
s& tang trd lai do ghi nhan nhiéu hon cdc dy 4n ¢ bién Igi nhuan cao hon.

Co cdu lgi nhuan gbp

= Ban hang hda da

\ ban

900.3 .

\ \s ® B4n thanh phdm
V\ d3 ban

529
57%
= Xay dung
2014 2015 2016 2017
ban Ban thanh pham da ban ® B4t dong san

W X3y dung

Ngubn: BSC Research, DIG
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Téng cong ty cd phan Pau tw Phat trién Xay dung (DIG)

Diém nhin dau tu

Pi€m nhan 1: Thong qua viéc thodi von thanh céng chia Bo xay dung sé la dong luc dwoc
chiing t6i ky vong giup cho DIG cai thién doanh thu va Igi nhudn, do d6 co’ ciu cd dong
ciing c6 su thay doi dang ké. Theo d6, B4 xay dwng d3 hoan thanh viéc thoai von tai DIG
vao ngay 28/11/2017 khoang 118.3 triéu c6 phiéu, twong dwong 49.65% vén cta DIG. Hién
tai co ciu cd dong cla DIG gbm nhdm cd déng lIén bao gdbm nhém quy thudc quan ly
DragonCapital la 24.03%, Tae Kwang Vina Industrial la 10.22%, Deutsche Asset
Management (Asia) Ltd 12 6.91%. Chlng tdi ky vong vdi sy tham gia cla cac t6 chirc dau tu
nudc ngoai cé thé gitp DIG hd tro trong viéc dinh huwéng phat trién va thac day két qua
kinh doanh clia DIG trong giai doan tuwong lai.
m Nhom DragonCapital

CTCP Tae Kwang Vina

Industrial

Deutsche Asset

Management LTD

CTCP DPau tu phat trién
Thién Tan

36.5%

0,
10.22% m CTCP CK Ban Viét
PYN Elite Fund
0,
2.44% e 6.91% = Nguyén Thién Tuén
e 6.14%

0,
4.56% 4.72% m VOF Investment Limited

Nguén: Bloomberg
Piém nhan 2: S& hitu quy dat c6 quy mo I&n, ndm & vj tri dac dia va c6 gid von thap la
di€ém manh clia DIG so v&i cac doanh nghiép cung nganh, dic biét 1a so véi cic DN BDS
tai Viing Tau. Hién tai DIG dang tap trung trién khai 8 dy 4n chinh v&i quy mé téng dién tich
khodng gan 1,000 ha, dién tich da dén bu wdc tinh khoang 382.7 ha, trai dai tir cac tinh
Viing Tau, Béng Nai, Vinh Phuc, Kién Giang. Ngoai ra DIG con ¢ mét s& quy dat khac dang
trong qua trinh xin gidy phép dau tv udc tinh khoang xi 1,042 ha. Ching téi cho rang quy
d4at cha DIG hién tai kha d6i dao va tiém nang tuy nhién trién vong doanh nghiép phu thuéc
kha nhiéu vao viéc kha nang “mé khoéa” dugc gid tri clia quy dat nay trong giai doan sap tdi.

. Dién tich dat Dién tich da dén bu

Dw an chinh dang trien khai % S& hiru (m2) (m2)
KDT mdi Nam Vinh Yén 100% 4.469.200 1.800.000
Dai Phudc 100% 940.000 940.000
Long Tan 100% 3.320.000 164.185
KDC Hiép Phuéc 100% 215.300 215.300
Chi Linh 100% 997.000 716.700
Chung cu DIC Phoenix 100% 26.828 26.828
Chung cu Viing Tau Gateway 100% 23.000 23.000
DIC Star Vinh Yén 100% 25.261 25.261
DIC The Lanmark (Khdi B Pullman) 100% 4.000 4.000

Téng cong 10.020.589 3.827.274

Ngudn: BSC Research, DIG
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Téng cong ty cd phan Pau tw Phat trién Xay dung (DIG)

Chung t6i nhan dinh quy dat cha DIG cé gid vdn ban dau kha thap khi bién lgi nhuin gop
trung binh mang bat dong san giai doan 2013-2016 nam trén murc 40%. Tuy nhién, do chi
phi 13i vay vén hda va thoi gian trién khai mat nhiéu thoi gian, vi vay mirc bién lgi nhuan
khd bién dong theo tirng du 4n, binh quan BSC uéc tinh trén co s& than trong BLNG duy kién
s& giam vé murc khoang 30%. Vi du, dy an Dai Phudc cé chi phi dat ban dau kha thap chi
khoang 1 triéu déng/m2, tuy nhién do vén hda |3i vay trong nhiéu ndm do dé gid vén udc
tinh hién gi& khoang 3 triéu — 4 triéu/m2. Gid ban coéng ty du kién khodng 7 triéu — 8
triéu/mz2, bién lgi nhuén twong rng khodng 40%. Mac du vay, theo ching tdi quan sat gid
dat quanh khu vic Ddng Nai va cd vi tri gan san bay Long Thanh va truc duwong cao téc
TPHCM - Long Thanh — D3u Gidy déu tang kha tot trong giai doan gan day, cung véi d6 1a
dy 4n nang cap ha tang cau Cat Lai va tuyén dudng Vanh dai 3 s& gilp cho gia ban co thé
s8 ti€p tuc tang 1&n va thu hat hon sy chd y cda nha dau tu.

Quy dat dang trong giai doan xin gidy phép, tha tuc % Sé& hivu Dién tich dat (m2)

Khu dan cu thvong mai Hau Giang 100% 1.956.300

Diém du lich sinh thai Hd Ba Hang 100% 3.070.000

KDL nghi du@ng An Hai — Cén Dao 100% 177.000

Khu nha & Lam Ha Center Point — Ha Nam 100% 100.000

Khu trung tam do thi Viing Tau — Bau Triing 100% 1.220.000

Khu d& thi mai Béc Viing Tau 100% 905.000

Khu d6 thi An Thdi 100% 3.000.000
Téng cong 10.428.300

Ngubn: BSC Research, DIG
Piém nhan 3: K&t qua kinh doanh cai thién tich cwc trong giai doan 2016-2017, ndm 2018
DIG dat ké& hoach tiang trwéng manh 334% so v&i cung ky. BSC nhan thay KQKD ctia DIG
b3t dAu cai thién dan t& ndm 2016, va ghi nhan murc ting trwdng twong ddi t6t trong ndm
2017. Tdc d6 tang trwdng kép (CAGR) cla doanh thu DIG trong giai doan 2015-2017 dat
50% trong khi dé tdc dé nay trong giai doan 2011-2014 13 -5%. Sau khi bé xay dung thoai
vén, ndm 2017 d3 ghi nhan murc két qua doanh thu va loi nhuén sau thué ¢ déng cong ty
me tang manh lan lvot dat 1,469 ty déng (+27.6% yoy) va 86.2 ty déng (+48% yoy). Theo
chia sé cGia ban lanh dao, trong ndm 2018, DIG dat ké hoach tang trudng kha tham vong loi
nhudn 2018 wdc tinh khd nang dat 310 ty dong (+334% yoy). Theo ching tdi danh gid ké
hoach van cé thé cé kha ndng hoan thanh nhd vao cac dong luc ting tredng chinh sau:

o (1) Ngudn doanh thu tir dy 4n Nam Vinh Yén: Téng quy md dién tich cua
du 4n la 446.92 ha, chia lam 3 phan ky. Hién tai, DIG dang kinh doanh phan
ki 1 v&i dién tich 194.74 ha, trong d6 c6 28 ha dat thuong pham (mat do
khoang 42%-43%). Cong ty hién da ban duwoc khoang 12ha (khoang 1,000
ty dong), véi gid ban 8-9 tridu/m2, bién gdp ~ 35%. Trong nam 2017, dy an
dong gbp khoang 30% trong co cdu doanh thu bat déng san hach toan
khodng 300 ty doanh thu tir dw 4n ndy ndm 2017. Trong ndm 2018, dy &n
Nam Vinh Yén s& ban thém 600 ty déng doanh thu. Hién tai, DIG ciing dang
xin trién khai phan ky 2 véi quy mé 75ha trong d6 bao gdbm 32ha dat
thwong pham, téng doanh thu du an wdc dat 2,240 ty dong.

o (2) Du én DIC — Phoenix : Dy an gém 3 block A, B, C cung cap 1256 can cho
thi trudrng, hién tai hau nhu d3 hoan thién xong. DIG ky vong s& ban hét va
hach todn toan bé dy an trong ndm 2018, ty I& ban hang nam 2017 dat
60%. Trong d6, ndm 2017 DIG da mdi chi ghi nhan 20% téng dy an, gid ban
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Téng cong ty cd phan Pau tw Phat trién Xay dung (DIG)
hién tai dang &@ mirc 17 triéu/m2, ching t6i wdc tinh téng doanh thu du &n
khodng 1,960 ty dong, bién lgi nhuan gdp wéc tinh khodng 31%.

o (3) Chuyén nhuong phan con lai dy dn Pai Phuéc va trién khai phan 98ha
dién tich gilt lai. Dv 4n Pai Phudc ndm tai Pai Phudc, huyén Nhon Trach,
tinh Déng Nai. Dy 4n duoc chia lam 2 phan bao gdbm 288ha lién doanh dau
tw va 98ha dat sach tu trién khai. Trong phan lién doanh, DIG nam gilt 28%
va d3 tién hanh thodi vén cho mdt céng ty thudc Tap doan China Fortune
Land Development (CFLD) cGa Trung Qudc. Thang 5/2017, DIG d3 cong bo
théng tin chuyén nhuwong 20% vén gbp tai Vina Dai Phudc vai tdng gia tri
la 390 ty d6ng, theo tinh toan, tdng gia tri DIG da thu vé khoang 575 ty
doéng, bién lgi nhuan gdp khodng 120 ty ddng, hién tai phan nay d3 duoc
ghi nhan vao bao cdo tai chinh 2017. Phan con lai 8% cla du &n du kién s&
dugc chuyén trong ndm 2018, ching tdi wdc tinh phan vén con lai nay s&
giup DIG thu vé thém 48-50 ty ddng bién Igi nhudn gbp. Phan dién tich con
lai 98ha du kién ciling s& bat d4u trién khai trong ndm 2018, trong d6 bao
gdm 34.4ha dat thuong pham, vdi gia ban binh quan khodng 7m -8m/m2.
Chung t6i wdc tinh doanh thu toan bd dy dn wéc dat 2,800 ty déng, bién
lgi nhudn dy an wdc dat khoang 40-45% do gia von thap.

1,800 % 574 100% Bién lgi nhuan gdp cdc man kinh doanh DIG 86%
0 7
1,600 50132017 ) 1% 77%
1400 cAGRDTV 1315 80% 70% 69% 70%
1,200 1,032 60% 57%
1,000 90
700
800 692 40%
600 A4
400 20%
14
200 ss W 10 58 86
i [ | [ | [ | 0%
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
Ban hér}g hda da ban Ban thanh pham d3 ban
m Doanh thu mang bat dong san M Tdng doanh thu LNST Cung cap dich vu Xay dyng

e B3t dONG saN

Ngudn: BSC Research
Pi€m nhan 4: Kha ning trién khai duw an Long Tan thdng qua viéc hop tac dau tw cé thé
gitp thay ddi dang ké vé tiém ning tiang trwdng twong lai va dinh gia cia DIG. Dy &n Long
Tan d3 dwoc DIG bat d3u xin dau tu tir ndm 2009 do d6 gia von kha thap, day 1a mét trong
nhitng du dn khu d6 thi du lich ¢ quy md 1&n nhat tinh Ddng Nai va khu vwe Nhon Trach,
khodng 332ha, ty |é d4t & 24.77%. Ching t6i danh gia du 4n cé vi tri kha dac dia tiép giap
v@i quan 9, Thl Thiém (10 km), Trung tdm thanh phd Nhon Trach 1km, san bay Long Thanh
13km. Ngoai ra, dy 4n Long Tan con nam trén truc dwong Vanh dai 3 (du kién trién khai
nam 2019), cao t6c Bén Lirc - Long Thanh, Qudc L6 2. Do thoi gian trién khai du én Long Tan
kha cham, vi thé truwdc day ching t6i chwa dwa dinh gid cha dy an nay vao mé hinh dinh
gid. Tuy nhién, 27/11/2017, thi tuc phép ly du 4n, quy hoach chi tiét 1/500 d3 hoan tat va
DIG dang tién hanh cong tac dén bu gidi phdng mat bang (d3 dén bl 16.4 ha), wdc tinh trong
ndm 2018 s& hoan tat giai phdng mit bang. Theo chia sé tir ban lanh dao doanh nghiép, DIG
s8 co thé trién khai dy an nay thong qua hinh tirc hop tdc gép von dau tu vdi cac don vi dau
tu nwéce ngodai khac nhu du 4n Pai Phuéec hop tac véi CFLD. Dy kién trwdc 30/06/2018, dy
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Téng cong ty cd phan Dau tw Phat trién Xay dwng (DIG)

kién s hoan thanh cdc hang muc ha tAng co ban. Theo ching tdi khao sat, gid ban cac khu

viee 1an can nhu dy an Dai Phudce Riverside dang dao dong khoang 7.8 — 8 triéu/m2.

o . BIEN HOA CITY
HCMCITY DA

HO CHI MINH CITY

HO CHI MINH CITY‘lJJ).. <3 CAT 1Al FERRY

THU THIEM

l()N. THANH

New Urban Area CAT LAI Port International Airport

1 Okm

Du bao va dinh gia

" siiffi.

9 km " NHON TRACH PHUOC AN Port
Center
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6km

Nguén: DIG

BSC

U DAY

o
LONG THANH

INTERNATIONAL AIPORT

BSC Research

Trién vong két qua kinh doanh kha quan. Chung téi du bao két qua kinh doanh cla DIG

trong ndm 2018 sé ting trudng manh véi doanh thu thuin va |gi nhun sau thué sau céng

ty me lan luot dat 3,128 ty (+112.9% yoy) va 313 ty (+262.5% yoy) dya trén mét so gia dinh

sau:

i. Doanh thu cdc mang ban hang hda, ban thanh pham d3a ban , cung cap dich vu va

xay dung tang trudng nhe so véi nam 2017. Ching toi gia dinh mirc tang trudng

nay khoang 5%. Bién lgi nhuan gép 2018 clia cac mang nay duoc gia dinh sé twong

duong nam 2017.

ii. Doanh thu mang bat dong san — BSC ky vong day 1a mang sé& déng gép chinh cho

cho tang trwdng clia DIG ndm 2018 va ca giai doan sdp t&i khi cac dy an |&n bét dau

duwgc dau tu trién khai. Do ndm 2017, DIG hach toan cac dy an cé bién lgi nhuan

kha thap nhu khu dan cv Phi MY, du an An Son D3 Lat. V& trién vong KQKD n3m

2018, chiing t6i du bdo doanh thu mang bat déng san s& tdng manh chi yéu dén

tlr ban giao cac dy an cd bién lgi nhudn tdt nhw Nam Vinh Yén (1,232 ty déng), DIC

Phoenix (1,176 ty d6ng), KDC Hiép Phudc (350 ty dong), téng doanh thu mang nay

nam 2018 wdc dat 2,758 ty dong. Bién lgi nhuan gép 2018 mang nay du kién dat

30%.

Ching t6i stir dung phwong phap RNAV dé dinh gia cho DIG dwa trén yéu td vé mat quy

dat I&n va da hoan thanh thi tuc phap ly chuan bj trién khai trong ndm 2018, ching toi

dwa ra gia muc tiéu 36,600 dong cho ¢ phiéu DIG cho th&i gian muc tiéu 12 thang, upside

34.0%, dua trén cac gia dinh cac du dn d3 hoan thanh phdp ly va du kién hoan thanh dén

bu va trién khai dy an trong ndm 2018 nhu dy &n Long Tan, Dai Phudc.
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31.12.2017 Panh gia lai

Tai san ngan han (ty dong) 4,807.55 10,740.50
Tién & khoan tuong duong tién 202.4 202.4
Dau tu tai chinh ngén han 41.3 41.3
Céc khoan phai thu ngan han 1,149.9 1,149.9
Hang tén kho 3362.6 9,295.6
Khu dé thi Nam Vinh Yén 946.4 2,171.1

Khu dé thj bai Phuoc - 98ha 823.1 1,548.0
Chung cuw Phoenix 765.02 1,196.8

DIC Gateway 1733 379.4

Khu dén cw Hiép Phuoc 121.1 194.9

D dn Long Tén 8.7 3,280.5

Dw dn khac 525 524.9

Tai san ngdn han khac 51.35 51.4
Tai san dai han 1,311.4 1,311.4
Khodn phai thu dai han 291.9 291.9
TSCb 230.9 230.9
Chi phi XDCB d& dang 68.3 68.3
B4t d6ng san dau tu 118.2 118.2
Cac khoan dau tu tai chinh dai han 555.2 555.2
Tai san dai han khac 47.0 47.0
Tong tai san 6,118.99 12,051.9
Téng no 3,338.0
Vén chi s& hivu 8,714.0
S8 lwgng b phiéu (triéu cp) 238.2
Gia tri hop Iy 36,583.4
Gia cp 27,300
% upside 34.0%

BSC

RUi ro vé tinh chu ky nganh bat déng sdn néi chung. Chung téi danh gia rai ro chung danh
cho cdc doanh nghiép bat déng san ndi chung phu thudc kha nhiéu vao chu ky bat déng
san.

RUi ro vé viéc trién khai cac dw an I&n nhu Long Tan, Pai Phwéc gap kho khan trong
cong tac dén bu hodc kéo dai hon dw kién. BSC cho rang nha dau tw nén theo ddi sat sao
cip nhat vé dy an va khoan muc khach hang tra tién trwdc giai doan t&i dé danh gia hiéu
suat cla viéc trién khai dau tw hay mé ban cac dy an méi. Ngoai ra, ching t6i cling danh

gia rui ro vé thoi gian trong tim kiém ddi tac hop tac dau tu dw &n Long Tan.

BSC Research
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Phu luc 01: Bang can dbi ké toan

2014 2015 2016 2017 2018F
Tai san ngén han 3,214 3,211 4,182 4,808 5,907
Tién va tuong duong tién 473 65 179 202 539
Hang tdn kho 1,988 2,437 2,858 3,363 4,077
Phai thu khach hang 715 676 1,047 1,15C 1,148
Khac 19 34 58 51 102
Tai san dai han 1,838 1,878 1,694 1,311 1,363
DAu tu dai han 1,011 1,066 895 555 555
Phai thu dai han 350.C 318.1 298.2 291.9 291.9
Tai san cb dinh rong 209 246 259 231 230
Khac 141 47 52 47 100
Tdng tai san 5,05z 5,089 5,876 6,119 7,270
No phai tra 2,591 2,433 3,078 3,338 4,176
N@ ngén han 1,06¢ 996 1,299 1,611 2,229
Phai tra ngan han 120 114 160 214 327
Vay ngén han 306 310 307 371 414
Khic 643 572 832 1,027 1,488
No dai han 1,52z 1,437 1,779 1,727 1,947
D. Vén cha s& hitu 2,39z 2,611 2,731 2,698 3,011
Vén cht s& hitu 1,787 2,145 2,382 2,382 2,382
Téng cdng ngudn vén 5,05z 5,089 5,876 6,119 7,270

Ngudn: BSC research

Phu luc 02: B4o cdo két qua kinh doanh

2014 2015 2016 2017 2018F
Doanh thu 700 692 1,315 1,469 3,128
Gia vén hang ban 541 491 833 1,210 2,289
Loi nhudn gép 150 164 319 259 839
Chi phi ban hang 60 83 74 92 196
Chi phi QLDN 53 86 82 94 201
LN ttr hoat dong kinh doanh 90 81 244 167 643
Doanh thu tai chinh 20 63 24 90 57
Chi phi tai chinh 14 57 (28) 28 24
Chi phi I&i vay 10 8 16 18 20
L&i/ (16) tr lién doanh - (7) (43) (41) (30)
Lai/ (18) khac 18 (13) 1 35 45
Lgi nhuan trudc thué 69 32 92 127 490
Chi phi thué thu nhap DN 13 10 32 37 143
Loi ich ¢8 dong thiéu s6 4 3 7 7 34
LNST 48 10 58 86 313
EBITDA 90 81 267 167 655
L&i co ban trén cd phiéu 257 46 233 362 1,312
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08/,03/2018 . X X .
Tong cong ty ¢ phan Dau tw Phat trien Xay dwng (DIG)

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 1é 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 nhw Id ngudn
tham khdo trudc 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 réng 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 cla 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 sw 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 cép 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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