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Gia muc tiéu

Gia cut loss

Dir liéu thi trwong

Sé lwong cp 252

Vén hoa (ty ddng) 4,418
Gia cao nhét 52 tudn 27,264
KLGD Tbinh 10 ngay (cp) 1,578,054
S& htru NDTNN 39.6%
Cé dong lon

AMERSHAM INDUSTRIE 12%
VIET CAPITAL SECURIT 9%
PYN ELITE FUND 7%
CONG TY CO PHAN 7%
DRAGON CAPITAL GRO 4.84%

Dién bién gia (1 nam)
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Tdng quan cong ty

DIG s& hiru qu§ dat ¢ vi tri dep va
dwoc dau tw t nhiéu ndm trwdc voi
gia vbn thap. DIG |a doanh nghiép I6n
nhat vé quy mé vén hoéa va doanh thu
tai khu vire Ba Ria — Viing Tau.

Céc bao cdo khac

BSC Research

BSC

Tién do trién khai dw an cham lai

Pinh gia

Chung t6i khuyén nghj theo d&i déi véi cb phiéu DIG, so v&i khuyén
nghi mua trong béo céo trwdc clia ching tdi do viéc trién khai va ghi
nhan doanh thu tr dy &n Pai Phwdc va Long Tan cham hon dy
kién.

Dw bao KQKD
BSC du bao, ndm 2018, BSC du bao doanh thu va lgi nhuan sau
thué nam 2018 cla DIG |an lwot dat 2,606 ty déng (+66% yoy) va
325 ty dong (+276.6% yoy). EPS 2018 =1,295 dbng/cp (gia dinh da
trtr 5% quy khen thwdng phuc lgi).

Luan diém Dau tw

Cap nhat két qua kinh doanh 6 thang dau nam 2018. Doanh thu
thudn va lgi nhuan sau thué cbé déong cong ty me 1H2018 lan lwot
dat 996.6 ty dong (+70.1% yoy) va 79.8 ty ddng, so v&i mic loi
nhuan khiém tén 6.7 ty ddng trong cuing ky.

DIC - Phoenix, Nam Vinh Yén — GD1 va Pai Phwéc sé |a cac dw
an ghi nhan chinh lgi nhuan cho DIG nam 2018. Theo do, cong ty
dat k& hoach doanh thu hop nhét dat 2,600 ty va loi nhuan truéc
thué 1a 350 ty. Theo d6, ching ti danh gia cong ty c6 kha nang
hoan thanh ké hoach dat ra nhd vao (1) Dw &n bat ddng san (doanh
thu déng gop wdc tinh khodng 2,000 ty ddng) va (2) Chuyén
nhwong hai khodn dau tw bao gdm 8% tai Vina-Dai Phuéc va 22%
tai Viét Thien Lam (Doanh thu déng gép dw kién khodng 600 ty
ddng, bién lgi nhuan gop dy kién khoang 30%).

Tién d6 dau tw & phat trién cac dw an dang cham lai so v&i ké
hoach dé ra. Theo nhw béo céo trwdc day cta chang t6i, BSC gia
dinh DIG s& trién khai dw 4n Bai Phwéc va Long Tan trong giai doan
2018-2019, tuy nhién tién d trién khai kha la cham so vé&i ké hoach.

BSC cho rang trién vong nam 2019 sé dén tr cac dy an
GateWay, Pai Phwéc (day la 2 dw &n d& s8n sang dé ban va co thé
ghi nhan dwoc lgi nhuén vao nam 2019) va giai doan 2020 tré& di,
tang trwdng doanh thu DIG phai phu thudc nhidu vao tbc do trién
khai cac dw an Nam Vinh Yén — GB2 va Long Tan.

Ké hoach phéat hanh cho cé déng hién hiru. Theo d6, nhdm tai
tro vén cho dw &n Long Tan, DIG sé& phat hanh cb phiéu cho cé
déng hién hivu véi ty 1& 5:1. DIG dw tinh théi gian phat hanh dw kién
sé roi vao Q4/2018. Mtrc aia chao ban dw kién khéna thdp hon aia
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Cap nhat két qua kinh doanh 6 thang dau nam 2018. Doanh thu thuan va lgi nhuan sau
thué c6 déng cong ty me 1H2018 lan lwot dat 996.6 ty ddng (+70.1% yoy) va 79.8 ty dong,
so v&i mire loi nhuan khiém tén 6.7 ty déng trong cuing ky. Trong d6, cac dw &n déng gop
chd yéu vao tang trudng doanh thu bao gébm dy an Phoenix (413 ty ddng), Nam Vinh Yén
(205 ty ddng), Pai Phuéc (179 ty ddng). Bién loi nhuan gop cai thién manh tr miéc 15.6%
trong 1H2017 1&n m&c 25.9% trong 1H2018 chd yéu nhd cac dw &n ghi nhan cé mic gia
vén kha tét.

DIC - Phoenix, Nam Vinh Yén — GD1 va Pai Phwéc sé |a cac dw an ghi nhan chinh lovi
nhuan cho DIG nam 2018. Theo dé, cong ty dat ké hoach doanh thu hgp nhat dat 2,600 ty
va lgi nhuan truwéc thué 1a 350 ty. Theo d6, ching t6i danh gia cong ty c6 kha ndng hoan
thanh ké hoach dat ra nh& vao (1) Dw an bat dong san (doanh thu déng gép wéc tinh
khoang 2,000 ty ddng) va (2) Chuyén nhwong hai khodn dau tw bao gdm 8% tai Vina-Dai
Phuwéc va 22% tai Viét Thién Lam (Doanh thu déng gop dw kién khodng 600 ty ddng, bién
loi nhuan gop dw kién khoang 30%).

(1) Dw &n Phoenix: Dw &n gébm 3 block A,B, C cung cap 1,256 c&n cho thi trwéng, hién tai
da bat dau ban giao tr ndm 2017 va du kién sé hoan thanh toan bo trong ndm 2018. Ty lé
ban hang dw 4n dén 1H2018 dat 84% , twong dwong khodng 1,000 can ho. BSC dw kién
DIG sé& ghi nhan thém khoang 420 ty ddng t& dw an DIC-Phoenix trong ndm 2018 va phan
con lai dw kién sé& ghi nhan trong nam 2019. Téng . V6&i gia ban can ho khodng 17 triéu
ddng/m2, ching téi wéc tinh tdng doanh thu dw &n khoang 1,960 ty déng, , bién lgi nhuan
gop dy an wéc tinh khoang 20%.

ky. Hién tai, DIG dang kinh doanh phan ki 1 v&i dién tich 194.74 ha, trong dé c6 28 ha dat
thwong phdm (mat do khodng 42%-43%). Tién d6 ban hang dw 4n NVY — GD1 khoang
95%, dw kién ghi nhan toan bd vao nam 2018, wéc tinh khodng 270-300 ty ddng, gia ban
binh quan khoang 9.5 triéu déng.

Nai. Hién tai, DIG dang con 98ha déat sach tw trién khai, twong ng véi 34ha dat thuwong
phdm . Trong ndm 2018, DIG dv kién sé& ghi nhan khoang 6ha, twong (rng véi mirc doanh
thu khoang 540 ty ddng v&i gia ban binh quan khoang 8.5-9 triéu ddng/m2.

(4) Dv &n Gateway : Tdng s lwong can ho cla dy an DIC- Gateway khoang 1,538 can,
hién tai da xay dwng dén tdng 16/30 tang. DIG bat dau trién khai mé& ban dy 4n Gateway tiy
dAu thang 8/2018. Gia ban binh quan khoang 21-22 triéu/m2 (chwa bao gdm VAT). Dv kién
c6 thé bat dau ban giao tir cudi Q4/2019. BSC wdc tinh tdng doanh thu dw &n khoang
3,635 ty dong.
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BSC dw bédo doanh thu va loi nhuan sau thué ndm 2018 caa DIG Ian Iwot dat 2,606 ty
dong (+66% yoy) va 325 ty dong (+276.6% yoy). EPS 2018 =1,295 dong/cp (gia dinh da
trer 5% quy khen thuwéng phac o).

BSC cho ring trién vong nam 2019 sé dén tir cac dw an Phoenix, GateWay, Dai
Phwéc (day la cac dw an da san sang dé ban va cé thé ghi nhan dwoc Igi nhuan vao
nam 2019) va giai doan 2020 tré di, ting trwédng doanh thu DIG phai phu thudc nhiéu
vao téc do trién khai cac dw an Nam Vinh Yén — GD2 va Long Tan. BSC dy phéng
doanh thu va loi nhuan 2019 Ian lwot wéc dat 2,585 ty ddng va 398 ty ddng nho viéc hach
toan (1) 20% phan con lai dw 4n DIC-Phoenix (DT wéc dat 343 ty dong), (2) Gia dinh hach
toan dwoc 20% dy an GateWay (DT wéc dat 545 ty dong) va (3) Gia dinh hach toan dwoc
60% dw an Dai Phuéc (DT woc dat 1,394 ty dong). EPS 2019= 1,586 déng/cp (gi dinh da
trtr 5% quy khen thwédng phuc loi).

Tién do dau tw & phat trién cac dw an dang cham lai so v&i ké hoach dé ra. Theo nhw
bao céo trwdc day clia ching t6i, BSC gia dinh DIG sé trién khai dw 4n Pai Phuwéc va Long
Tan trong giai doan 2018-2019, tuy nhién tién do trién khai kha 1a cham so véi ké hoach.
Cu thé, (1) DIG da d&i ké hoach ban dat nén dy an Pai Phwéc sang ndm 2019-2020 nham
ch& ha tAng vanh dai 3 dwoc trién khai. Ngoai ra, (2) dw &n Nam Vinh Yén - Giai doan 2
(70ha d4t thwong pham) ciing sé& d&i lai sang nam 2020 chd yéu do viéc thay déi quy
hoach va tinh toan lai tién st dung d4t. (3) Dw an Long Tan : Theo ké hoach nam 2018,
DIG dy kién sé& dé&n bu khoang 200ha (tdng dién tich dw an khoang 300ha), dw kién nhanh
nhat Q4.2018 s& hoan tat, chi phi dén bu hién tai la 250,000 nghin/m2

Ké hoach phat hanh cho c¢é dong hién hiru. Theo d6, nham tai tro vén cho dw an Long
Tan, DIG sé& phat hanh cb phiéu cho cb dong hién hiru véi ty 18 5:1. DIG dy tinh thoi gian
phat hanh duw kién sé roi vao Q4/2018. Mirc gia chao ban dy kién khong thap hon gia tri s6
sach clia doanh nghiép (Gia tri sd sach tinh t&i Q2/2018 = 12,441 déng/cp)
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22017 Q32017

Q42017 Q12018 Q22018

Doanh thu thuan 337 286 598 352 644
LN gop 53 59 108 76 182
DT tai chinh 8 73 4 6 19
CP tai chinh 2 (24) (5) (5) (5)
Lai vay ()] 3 4) (5) (5)
CP ban hang (22) (23) (31) (19) (29)
CP QLDN (21) (29) (20) (33) (31)
L5i/16 HPKD 5 45 58 15 103
TNhap khac (rong) 31 1 3 2 (5)
LN truéc thué 36 46 60 17 99
LN sau thué 26 34 50 9 72
LN CD thiéu s6 2 2 2 0) 2
LN Cty me 24 32 48 9 71
EPS
TS ngén han 4,402 4,821 4,808 4,932 5,185
Tién va TD Tién 235 256 202 250 430
Phai thu ngén han 913 951 1,150 1,021 1,349
T6n kho 3,154 3,504 3,363 3,548 3,287
TS ngan han khac 60 69 51 73 78
TS dai han 1,685 1,312 1,311 1,319 1,191
Phai thu dai han 292 292 292 292 272
TSCD 227 223 231 238 230
TSCD hitu hinh 215 211 214 220 213
TS thué tai chinh - - -
TSCD v6 hinh 12 12 17 17 17
TS d& dang dai han 74 75 68 69 46
TS dai han khac 52 48 47 32 32
Téng TS 6,087 6,133 6,119 6,252 6,376
No phai trd 3,285 3,298 3,338 3,360 3,415
No ngén han 1,453 1,495 1,611 1,740 1,893
Vay ngan han 365 289 371 436 477
No dai han 1,832 1,803 1,726 1,621 1,522
Vay dai han 1,487 1,462 1,389 1,430 1,331
Vén chl sé hivu 2,801 2,835 2,781 2,891 2,961
Vén gop 2,382 2,382 2,382 2,382 2,382
LN chua phan phéi 113 144 81 194 252
Tdéng ngudn vén 6,087 6,133 6,119 6,252 6,376
% yoy DT 70% -16% 72% 42% 91%
Bién In gép 15.7% 20.8% 18.1% 21.6% 28.3%
Lai vay/DTT 2.3% 1.2% 0.7% 1.4% 0.8%
CP ban hang/DTT 6.6% 7.9% 5.1% 5.5% 4.5%
CP QLDN/DTT 6.1% 10.3% 3.3% 9.4% 4.8%
Bién In thuan 7.6% 11.8% 8.3% 25% 11.2%

BSC Research

Tang trwéng doanh thu chil yéu déng gop tir dw
an Phoenix (413 ty ddng), Nam Vinh Yén (205 ty
ddng), Pai Phuwéc (179 ty ddng). Bién loi nhuan
gop cai thién manh tir mire 15.6% trong 1H2017
lén mirc 25.9% trong 1H2018 chi yéu nhd cac dy
an ghi nhan cé muc gia vén kha tét.

Cac khoan phai thu tang manh chi yéu do cac
khoan phai thu khach hang & cac dy an Phoenix
(281.8 ty ddng) va Nam Vinh Yén (220 ty déng)

Ty & ng vay rong ngén han /Vén chi s& hiru
1H2018 dat mrc 49%, tang tr mirc 12.6%
1H2017 ch yéu do khoan trai phiéu dén han phai
trd 1,000 ty (tai trg dw an Phoenix va Nam Vinh
Yen GD1) tir ng' dai han chuyén sang. Do d6, dw
kién khodn no nay sé dwoc hoan tra vao
16/5/2019 sau khi ghi nhan toan b6 doanh thu dw
&n vao nam 2019. Néu loai trir khoan nay, ng
rong/VCSH cua DIG nédm 2018 wéc dat 27%, dat
& murc twong dbi an toan.
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MOT SO CHi TIEU TAI CHINH CO’ BAN

1. Kha nang thanh tod Q2 2017 Q32017 Q42017 Q12018 Q2 2018

Hsé TT ngén han 3.03 3.23 2.98 284 274 H s6 thanh toan ngan han dang c6 xu
) hwéng giam do DIG phai vay thém no dé
Hs6 TT nhanh 0.82 0.83 0.86 0.75 0.96 dAu tw cac dw &n méi

2. Co cdu von

TSNH/TTS 0.72 0.79 0.79 079 081 Co cau tai san ngén han chiém dén 81%
tong tai san, trong do chu yéu tap trung &

TSDH/ TTS 0.28 0.21 0.21 0.21 0.19 N N 3
] khoan muc hang ton kho.
Hsd No/ TTS 0.54 0.54 0.55 0.54 0.54
Hsé No/ VCSH 117 1.16 1.20 1.16 1.15
No ngén han/TTS 0.24 0.24 0.26 0.28 0.30
Ng DH/TTS 0.30 0.29 0.28 0.26 0.24
3. Nang lwc hoat dong
Vquay hang tn kho 0.33 0.29 0.38 0.38 0.43
Vquay phai thu 2.5 2.0 2.3 25 2.8
Vquay phai tra 10.9 12.0 9.9 11.5 9.8 Sé ngéy héng tén kho dwoc cai thién nhe
Sé ngay HTK 1,117.1 1,253.0 964.2 958.3 852.2 nho vao viéc ban giao cac dv an Nam
©ngsy i oo : : : Vinh Yén va Phoenix
Sb ngay phai thu 146.8 182.9 158.2 1450 1284
Sé ngay phai tra 33.6 30.4 36.8 31.6 37.2
CccC 1,230.4 1,4055 1,085.6 1,071.7 943.4

4. Kha néng sinh loi

LNST/DTT (%) 7.6% 11.8% 8.3% 2.5% 11.2% HIéU SUét sinh 1&i ctia DIG céi thlén SO V&i
cung ky nam trwéc nho vao viéc cac dw

LNST/VCSH (%) 3.6% 3.3% 3.3% 42%  5.7% 4n c6 gid vén 16t hon do da dAu tu t
LNST/TTS 1.7% 1.5% 1.5% 1.9% 2.6% nhiéu nam tréc (Nam Vinh Yén, DIG
LN tir HDKD/DTT 1.6%  15.9% 9.6% 42%  16.1% phoenix, Dai Phuoc)

5. M6 hinh DuPont (5 nhan td)

TTSIVCSH 2.11 2.09 2.15 2.18 2.16

DT/TTS 0.22 0.20 0.24 0.25 0.30

EBIT/DT 0.12 0.13 0.10 0.11 0.13

EBT/EBIT 0.87 0.87 0.88 0.89 0.93

14 rong/LNTT 0.71 0.68 0.73 0.74 0.74

6. Dinh gia

PE 39.7 60.1 19.5 34.3 24.4

PB 1.3 1.8 1.3 1.4 1.3

EPS 380 348 824 472 631

BVPS 11,465 11,593 11,829 11,834 12,085

7. Tang trwéng (%)

TTS 13% 13% 4% 2% 5%
No 5.8% 5.5% -1.4% 3.8% 5.7%
DTT 70.1% -16.1% 72.2% 41.5% 91.3%
LN gop 9.1% -32.9% -23.6% 96.8% 244.8%
LNST -450.9% -15.5% 52% -157.4% 181.3%
EPS

BSC Research
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Diém nhén ky thuat:

- Xu hwéng hién tai: Tang ngén han, tich Idy trung han
- Chi bao xu hwéng MACD: Phan ky dwong, trén mic 0
- Chi bao RSI: Giam tlr qua mua

Nhan dinh:

DIG bj gidm manh 2 phién gan day do yéu té thj trwd'ng chung. Tuy nhién s diéu chinh khéng dang
lo ngai do DIG c6 nén gia 15.5 la hd tro kha manh ciing nhw nhip tang cla DIG t&» day vao cubdi
thang 7 chwa cé nhip diéu chinh dang ké&. Day la qua trinh tich Ity tré lai can thiét clia DIG dé c6 thé
tiép tuc da tang do vung khang cw 20 1a khang cw manh véi dwéng SMA200.

Khuyén nghi: Theo dai DIG trong thei gian ti.

DIG - Daily 9/5/2018 Close 16.75, Hi 17.25, Lo 16.75, Close 16.75 (-2 3%) =1533, 5AR(0.02,0.2) = 17.85, BBTop(Close,20,2) = 17.91, BBBat(Close,20,2) = 14.82, =19.61, MA4(Close,200) = 19.57, My

Tpr 19 g 23 'May 7 Tz 21 P i T8 %5 9 16 23 T30 "Aug 6 T3 20 27 Sey
DIG -Volume = 1639,130.00, WA(VoIUTe 20) = 1463 23150

[ S v
DIG -R8I(15) = 55.85 55.8541
T S— - . e . Ly T

DIG - MACD(12,26) = 0.49, Signal(12,25,9) = 0.44
e o I

echnical analysis software. hitpi/

BSC Research
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& 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 Nguyén 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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