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Khuyén nghi: Theo D&i
Phan Quéc Bru (PTCB)
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Gia muc tiéu 15,390
Gia déng ctra 10,550
Upside 45.9%
Nguyén Tién Bac (PTKT)
ducnt@bsc.com.vn
Gia muc tiéu 14,140
Gia cét 16 9,000
Dir liéu thi trwong
Sé lwong cp (Triéu CP) 519
Vén héa (ty ddng) 5,447
Gi4 cao nhat 52 tuan 17,750
KLGD Tbinh 10 ngay (cp) 3,355,199
S& hiru NDTNN 22%
Cé dong I&n
LUONG TRIi THIN 11.60
KOREA INVESTMENT MGI 4.85
AMERSHAM INDUSTRIES 4.32
DRAGON CAPITAL GROU 4.27
GRINLING INTERNATION 4.15

Dién bién gia (1 nam)

Téng quan cong ty

DXG hién dang s& hivu hé théng moi
gi6i phi khap ca nwéc. DXG dang dan
chuyén minh thanh nha phat trién b4t
doéng san véi cac san pham tap trung
vao phan khuc trung cap

Cac bao céao khac
Link

BSC Research

BSC

LONG THANH CAT CANH

Dinh gia

Chuing t6i duy tri khuyén nghi Theo d&i déi v&i cd phiéu DXG véi
gia muc tiéu 15,390 ddng/cp (+45.9% so véi mirc gia dong clra
ngay 18/05/2020). Chung tbi str dung phwong phap dinh gia RNAV
dé& danh gia lai tai san clia DXG dwa trén gia dinh (1) ty 1 chiét
khdu WACC & 15% cho cac dy an, (2) Cac dy an duoc trién khai
nhw dw phéng clia chung t6i va (3) Chiét khAu trén gia 10% do céac
ri ro lién quan dén tién do trién khai dw an. Vi thi gia hién tai,
DXG dang giao dich dudi gia tri sd sach P/B FW 2020 = 0.7 Ian,
tinh trén sb lwong cd phiéu lwu hanh. Ching t6i cho rang trién vong
2-3 nam t&i cla DXG sé rd rang hon khi van dé tha tuc phap ly
dwoc ky vong sé duwoc day nhanh hon.

Dw bao két qua kinh doanh 2020

Chuing t6i dw bao két qua kinh doanh ctia DXG trong ndm 2020 v&i
doanh thu va lgi nhuan sau thué sau céng ty me 1an lwot dat 4,870
ty ddng (-16.2% yoy) va 900 ty déng (-26% yoy). EPS FW 2020 =
1,644 ddng/cp. P/E FW 2020 = 6.3x

Luan diém dau tw

- M& khoa quy dat 1én c6 vi tri d&c dia ndm gan khu vue trung tam
véi dinh hwéng dich chuyén sang mé hinh cha dau tw dy an.

- S& hiru hé théng mai gi¢i ban hang véi mang luwéi phi rong khap
ca nwoc.

- Piém roi loi nhuan nam 2021 nh& viéc ban giao hai dw an (1)
Boulevard va (2) Gem Sky World (Long Thanh - 92ha).

Rui ro Dau tw

(1) RUi ro van d& vé phap ly khién tién d6 trién khai cac dw an bj
cham lai so v&i ké hoach

(2) Rui ro d&c thu ctia nganh bat déng san gén lién véi tang trudng
nén kinh té va sut gidm trong ngudn cau ban hang.

Cap nhat KQKD

(1) Két qua kinh doanh Q1/2020 bi sut gidam manh do (1) Anh
hwéng tr dich Covid-19 dén mang méi gidi cling nhw hon lai cac
ké hoach ban hang dw an méi va (2) Khéng con ghi nhan tr mang
dau tv so cip. Doanh thu va lgi nhuan sau thué Q1/2020 1an lwot
ghi nhan mic 601.7 ty déng (-60% YoY) va 67.5 ty déng (-78%
YoY).

(2) Ngudn lgi nhuan clia DXG nadm 2020 sé& dén t (1) Mang moi
gi&i dich vu va (2) Dy an Long Thanh, tuy nhién diém roi lgi nhuan
s€ tap trung chinh trong giai doan 2021-2022.

(3) Téng sb lwong mé& ban san phdm ndm 2020 du kién khodng
hon 6,000 s&n phdm. Ngudn cung san phdm dén t&» 4 dy &4n & khu
virc ngoai thanh H6 Chi Minh bao gém (1) Long Thanh (4,000 san
phdm du kién mé& ban Q2/2020), (2) Opal Skyline (Binh Dwong -
1,500 san pham dy kién m& ban Q3/2020), (3) Opal City View
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Két qua kinh doanh Q1/2020 bi sut giam manh do (1) Anh hwéng ttr dich Covid-19
dén mang moi gi&i ciing nhw hoan lai cac ké hoach ban hang dw an méi va (2)
Khéng con ghi nhan tir mang dau tw so cdp. Doanh thu va Igi nhuan sau thué
Q1/2020 Ian lwgt ghi nhan mic 601.7 ty dong (-60% YoY) va 67.5 ty déng (-78% YoY).
Nguyén nhan chu yéu dén tw (1) Hoat dong méi gidi dich vu bi &nh hwdng do nhu cau sut
gidm manh do anh hwéng dich Covid-19 va (2) Mang dau tw so' cp chwa c6 san pham
dé ban giao. BSC cho rang anh huéng cla viéc sut gidm mang méi gi¢i clia DXG twong
ddng so v&i dién bién thj trwdng hién nay. Bién loi nhuan gop cai thién t» mirc 46.8%
Q1/2019 lén mrc 60.5% Q1/2020 chi yéu do ty trong dong gép mang dich vu méi gi&i
tang 1én. Tuy nhién chung t6i lwu y, bién Igi nhuan goép clia mang dich vu moi gidi lai cé
chiéu hwéng suy gidm tir mac 83% Q1/2019 vé mirc 75% chi yéu do thi trwerng bat dong
san ha nhiét, dac biét & cac khu vuwc bat ddng san tinh.
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Nguén lgi nhuan ctia DXG nam 2020 sé dén tir (1) Mang méi giéi dich vu va (2) Dw
an Long Thanh, tuy nhién diém roi Igi nhuan sé tap trung chinh trong giai doan
2021-2022.

+ S6 lwong san pham giao dich trong Q1/2020 gidm khodng 30% so v&i clung ky ciing
nhw k& hoach mé ban cac dy an dang bi cham lai do &nh hwéng cla dich bénh. Ching
tdi wéc tinh téng sb lwong sdn phadm cia hé thdng DXG phan phéi trong ndm 2020 sé
gidm khoadng 15% so vé&i ndm 2019 (khodng 30,000 sa&n phadm). Doanh thu mang nay
wéc tinh khoang 2,414 ty déng, bién lgi nhuan gop wéc tinh dat mirc 75%.

+ Trién vong lgi nhuan sé& dén tir kha nang hap thu tlr viéc mé ban dy an Long Thanh.
Ldy ké dén cubi Q1/2020, hang tén kho (HTK) clia DXG ting 25.9% so v&i cudi ndm
2019, trong do6 cha yéu ty trong déng gop chinh dén t hai dw an (1) Gem Riverside
(chiém 18.4% co ciu HTK) va (2) Long Thanh (chiém 37.5% co ciu HTK). Téng quy md
dién tich dw &n Long Thanh khoang 92.2ha, twong wéng véi khoang gan 3,921 san pham
nha & lién ké, biét thu don lap, biét thu song lap, dat nén (chiém khoang gan 70% co ciu
san pham), hién tai co ban dang hoan thanh cac hang muc ha tang. Theo dy kién trong
trworng hop cac bién phap cach ly xa hoi dan dwoc néi 16ng, dw kién DXG sé trién khai
mé& ban dy an Long Thanh vao thang 6/2020. Chung t6i ky vong v&i viéc chinh phd dang
c6 day nhanh téc d6 trién khai (1) dw an san bay Long Thanh va (2) Truc cao téc Béc
Nam — doan t&» DAu Giay — Phan thiét c6 thé gitp cho ty 1& hap thu dy an nay ctia DXG
dat mirc cao, dy kién s& bét dau hach toan Igi nhuan tir ndm 2020.

BSC Research
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Diém roi lgi nhuan sé tap trung chinh vao nam 2021. Theo wéc tinh cda ching ti,
trong ndm 2021, doanh thu mang b4t déng san so' cap ctia DXG sé& c6 mc cai thién tich
cwe nhd vao viéc hach toan moét loat dw an (1) Dy &n Boulevard Binh Duong (téng DT
wée tinh khodng 2,862 ty dong, ty I& ban hang dat 100%) , (2) Ghi nhan 50% tdng dw &n
Long Thanh (Téng DT dy an wéc tinh khoang 5,760 ty dong).

Téng s6 lwong mé ban san pham ndm 2020 dw kién khoang hon 6,000 san pham.
Nguén cung san phdm dén ti 4 dw an & khu vwe ngoai thanh H& Chi Minh bao gém (1)
Long Thanh (4,000 san pham dy kién mé ban Q2/2020), (2) Opal Skyline (Binh Duong -
1,500 san pham du kién mé& ban Q3/2020), (3) Opal City View (Binh Dwong — 500 san
phadm du kién m& ban Q4/2020) va (4) dw &an nha phd St-Mortiz (170 san pham dy kién
mé& ban Q2/2020). Ngoai ra, dw an trong diém Gem Riverside du kién bat dau trién khai

tlr ndm 2021.
Tén dy én ;:T;?:ad':r Vi tri BigE LI
kién [ o 2019 2020 2021

1 Opal Boulevard Q3/2019 Binh Dweng 1,463 100%
2 Opal Cityview Q4/2020 Binh Dwong 1,498 n/a
3 Opal Skyline Q3/2020 Binh Dwong 1,630 nfa
4 Long Thanh Q3/2020 DPoéng Nai 3,921 n/a
5 Gem Riverside 2021 Quan 2 3,181 nja
6 St - Mortiz Q2/2020  Thi Pire 170 n/a
7 Gem Premium n/a Thu Bire 2,761 n/fa
8 The Palm City n/a Quan 9 519 n/a
9 Opal Riverview n/a Thu Bire 893 nfa
10 Gem Riverview n/a Thi Pirc 1,211 n/a
11 Opal City nja Quan 9 2,524 nja

Nguén: BSC Research

Dw bao két qua kinh doanh 2020. Chiing t6i dw b&o két qua kinh doanh ctia DXG trong
nam 2020 v&i doanh thu va Igi nhuan sau thué sau cong ty me 1an lwot dat 4,870 ty déng
(-16.2% yoy) va 900 ty ddng (-26% yoy). EPS FW 2020 = 1,644 ddng/cp. P/E FW 2020 =
6.3x 1an dwa trén kich ban gia dinh hoat dong kinh doanh sé& dwoc dan khdi phuc trong
nlra cudi ndm 2020, cac dy &n dwoc mé ban dung tién d6 duw kién. Trong d6, (1) Doanh
thu mang moi gi¢i gidam 15% so v&i cung ky do anh hwéng tir dich bénh Covid-19 trong 4
thang dau nam 2020, (2) Hach toan 1,020 s&n phdm dat nén Long Thanh, twong &ng
doanh thu wéc tinh khoang 1,620 ty déng, twong (rng khodng 20% téng san pham, phan
con lai sé tiép tuc dwoc mé ban va ban giao trong nam 2021 va 2022.

Dw bao két qua kinh doanh 2021. Theo d6 véi viéc ban giao sdn phadm tir hai dw an
Boulevard va Long Thanh 92ha , BSC dy b&o két qua doanh thu va lgi nhuan ndm 2021
clia DXG wéc dat 1an lwot 9,739 ty déng (+100% YoY) va 1,429 ty déng (+56% YoY).
EPS FW 2021 =2,593 dbng/cp. P/E FW 2021 = 4.0 lan.

Dinh gia. Ching tdi str dung phwong phap RNAV dé danh gia lai tai san cta DXG
v&i gia tri hop ly 1a 15,390 dong (+45.9% so véi thi gia ngay 18/05/2020) dwa trén
gia dinh (1) ty 1é chiét khau WACC la 15% cho céac dw an, (2) Cac dw an dworc trién
khai nhw dw phdng cta chung t6i va (3) Chiét khau trén gia 10% do c&c rai ro lién
quan dén tién do trién khai dw an. V&i thi gia hién tai, DXG dang giao dich dwdi gia tri
s6 sach P/B FW 2020 = 0.7 lan, tinh trén sé lwgng cb phiéu lwu hanh. Ching tdi cho rang
trién vong 2-3 ndm t&i clia DXG sé rd rang hon khi van dé tha tuc phap ly dwoc ky vong
sé dwoc day nhanh hon.
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BSC

Ty Déng 8ng gia tri Ty & s& hiru 12,000
REAL ESTATE 10,245
Opal Boulvard DCF 893 100% 893
Long Thanh DCF 3,031 100%" 3031 14000 9,737
Opal Skyview DCF 120 100% 120 ’
Lux Riverview (greeny - Tan Kiéng) DCF 550 100% 550
Gem Riverside DCF 2,079 100% 2,079
Opal City DCF 1332 100% 1332 8000
The Palm City DCF 481 100% 481
Opal Premium (Saigonres riverside) DCF 781 75% 586 5,814
Lux Star DCF 616 100% 616 6,000
Opal Riverview DCF 187 100% 187 4645 4,869
Cac dur &n khac Book Value 371 100% 371 !
Mai gigi 2,778 4,000
Mai :i:’ri DCF 2,778 100% 2,778 2,507 2879
Khoan dau tw vao LDG va cong ty lién két 419
LDG ey BV 668 668 2,000 1,395 - 1,178 @ 1,217 900
(+) Tai san 13,089 13,089 5060 37 37
(-) Nevay 17,029 17,029 . - [ | I I I
Téng gla tri dénh gia lal 8,851 2014 2015 2016 2017 2018 2019  2020F 2021F
Téng s8 lrong cé phiéu 519,784,611
Gia ngay 5/15/2020 10,300
Chiét khdu 10%| Doanh thumang so cdp W Téng doanh thu M LNST
Gid tri hop Iy 15,390
Tiém néng ting truéng 49%
Nguon: BSC Research
2015 2016 2017 2018 2019 2020 2021
Doanh thu thuin 1,397 2,513 2,882 4,645 5,815 4,870 9,739
LN gdp 659 1,052 1,730 2,615 3,084 2,573 4,195
DT tai chinh 37 105 66 207 270 39 40
CP tai chinh 8 33 63 191 209 306 275
L&i vay 5 32 61 163 199 306 275
CP ban hang 144 236 295 434 483 405 809
CP QLDN 125 173 249 346 501 420 840
L&i/l6 HDKD 485 787 1,318 2,107 2,310 1,631 2,460
TNhép khac (réng) 56 34 18 (6) 79 - -
LN trwére thué 540 821 1,335 2,102 2,389 1,631 2,460
LN sau thué 382 646 878 1,513 1,761 1,570 1,805
LN CB thiéu s6 45 109 127 335 544 670 386
LN Cty me 337 537 751 1,178 1,217 900 1,419
EPS 2,727 2,017 2,353 3,198 2,222 1,644 2,593
TS ngan han 2,987 4,627 8,840 11,816 17,059 18,352 19,519
Tién va BT ngan han 910 1,818 1,913 1,541 1,092 1,112 730
Phai thu ngan han 925 1,865 3441 5,667 9,023 7,338 8,005
Tén kho 1,122 916 3,401 4,605 6,791 9,774 10,529
TS ngan han khac 30 28 86 103 162 128 255
TS dai han 587 936 1,424 1,913 2,814 2,815 3,923
Phai thu dai han 1 3 3 145 172 172 172
Déu tur dai han 393 580 962 1,176 1,185 1,185 1,185
TSCB 21 39 64 76 362 513 844
TS d& dang dai han 32 152 90 200 75 75 75
TS dai han khac 117 124 276 269 928 7T 1,564
Téng TS 3,573 5,563 10,264 13,729 19,874 21,168 23,442
No phai tra 1,802 2,025 5,611 7.530 10,653 11,046 11,901
Ne ngan han 1,617 1,628 3,727 5118 7,277 6,200 7,776
Vay ngan han 156 180 658 471 1,063 1,240 1,362
No dai han 285 498 1,884 2412 3,376 4,846 4125
Vay dai han 283 494 1,871 2,394 3,337 4 806 4,085
Vén chi s& hiru 1,584 3,245 3.814 5,000 6,982 7,882 9,302
Vén gép 1173 2,530 3,032 3,501 5200 5,200 5,200
LN chwa phan phdi 382 677 746 1,456 1,716 2,606 4014
Téng nguén vén 3,573 5,563 10,264 13,729 19,874 21,168 23,442

BSC Research
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DXG - Céng ty C6 phan Tap doan Pat Xanh

Bao cao cap nhat doanh nghiép

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Doanh thu thuin 1,498 842 1,457 2,016 602
LN gop 701 476 956 951 364
DT tai chinh 11 228 7 25 25
CP tai chinh (50) (50) (56) (54) (52)

Chi phi I3i vay 47) 47) (53) (51) (48)
Chi phi ban hang (124) (109) (120) (129) (85)
CP QLDN (99) (119) (129) (154) (121)
L3i/18 HPKD 473 449 722 666 132
TNhép khac (rong) 43 6 5 24 8)
LN truérc thué 516 456 727 690 124
LN sau thué 419 370 565 532 94
LN CP thiéu s 112 121 214 222 26
LN Cty me 307 249 351 310 68
EPS 1,197 1,057 1,614 1,023 181
TS ngén han 12,323 13,731 15,527 17,066 18,272
Tién va TD Tién 1,026 863 1,467 793 766
Phai thu ngén han 6,193 7,964 8,344 9,023 8,282
Ton kho 4,319 4,622 5,310 6,791 8,552
TS ngén han khéac 242 194 143 152 160
TS dai han 2,025 2,217 2,473 2,814 2,982
Phai thu dai han 191 189 190 172 172
TSCD 86 94 100 362 359
TS d& dang dai han 235 102 113 75 75
TS dai han khac 223 263 434 928 1,102
Téng TS 14,349 15,949 18,000 19,881 21,255
No phai tra 7,729 8,659 10,184 10,653 12,245
No ngan han 5,612 6,425 7,727 7,277 7,779
Vay ngan han 557 845 1,161 1,063 1,228
No dai han 2,117 2,233 2,457 3,376 4,465
Vay dai han 2,100 2,200 2,242 3,337 4,382
Vén chi sé hiru 6,620 7,290 7,816 9,228 9,010
Vén gép 3,501 3,501 3,501 5,200 5,200
LN chua phan phdi 1,655 1,893 2,232 1,716 1,737
Tbng ngudn vén 14,349 15,949 18,000 19,881 21,255
% yoy DT 10.0%  13.0%  43.0% -60.0%
Bién In gop 46.8% 56.5% 65.6% 47.2%  60.5%
L&i vay/DTT 3.1% 5.6% 3.6% 2.5% 8.0%
CP ban hang/DTT 8.3%  12.9% 8.2% 6.4% 14.1%
CP QLDN/DTT 6.6% 14.1% 8.9% 7.6%  20.1%
Bién In thuan 31.6% 53.3% 49.6% 33.0% 21.9%

BSC Research

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Doanh thu va logi nhuan sau thué Q1/2020 lan
lwgt ghi nhan mirc 601.7 ty déng (-60% YoY)
va 67.5 ty déng (-78% YoY) gidm manh do
khéng con ghi nhan tr dw an the cAp.

Bién lgii nhuan gdép Q1/2020 cai thién manh, tl
mic 46.8% Q1/2019 Ién mirc 60.5% do thay ddi
cAu tric doanh thu, DT chi yéu dén tir mang moi

Ty trong chi phi ban hang va quan ly doanh
nghiép/doanh thu thudn Q1/2020 t&ng manh ti
14.9% Q1/2019 lén mirc 34.2% chi yéu dén ti
chi phi lwong va dich vy mua ngoai tang manh.

Hang tbn kho va khoan phéi thu chiém ty trong
I&6n trong TS ngan han, chiém Ian lvot 46.8% va
45.3% co cAu TS ngan han, trong d6 riéng HTK
tang manh 1,761 ty déng so véi cudi nam 2019
cht yéu dén tir dw an Long Thanh 92ha.

Téng no vay ngan han va dai han ndm Q1/2020
dat 5,610 ty ddng, tang 27.5% chi yéu tai tro von
cho dy an Long Thanh 92ha. Chung toi lwu vy,
vay dai han dén tiv trai phiéu chiém t6i 99% co
cau no vay dai han. Trong d6 dén, khoang 1/3
no vay tréi phiéu sé dao han vao nam 2021 va
2/3 con lai sé dao han vao nam 2022, do do6 trong
nam 2020, ap lwc trd no gbc vay ddi véi DXG
twong ddi thap
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Bao cao cap nhat doanh nghiép

1. Kha nang thanh
toan

~

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Hsé TT ngén han 2.20 2.14 2.01 2.35 2.35
Hsé TT nhanh 1.43 1.42 1.32 1.41 1.25
2. Co ciu vén

TSNH/ TTS 0.86 0.86 0.86 0.86 0.86
TSDH/TTS 0.14 0.14 0.14 0.14 0.14
Hs6 No/ TTS 0.54 0.54 0.57 0.54 0.58
Hsé No/ VCSH 1.17 1.19 1.30 1.15 1.36
No ngén han/TTS 0.39 0.40 0.43 0.37 0.37
N DH/TTS 0.15 0.14 0.14 0.17 0.21
3. Nang lwc hoat dong

Vquay hang ton kho 0.5 0.6 0.4 0.5 0.3
Vquay phai thu 0.8 0.7 0.7 0.8 0.7
Vquay phai tra 10.1 8.1 6.5 5.6 9.1
Sé ngay HTK 730.0 663.6 848.8 760.4 1,073.5
S ngay phai thu 456.3 5214 521.4 4563 5214
Sé ngay phai tra 36.1 45.2 56.4 65.6 40.1
CCC 1,150.2 1,139.8 1,313.8 1,151.1 1,554.8
4. Kha nang sinh 1&i

LNST/DTT (%) 28.0% 43.9% 38.8% 26.4% 15.6%
LNST/VCSH (%) 6.3% 5.1% 7.2% 5.8% 1.0%
LNST/TTS 2.9% 2.3% 3.1% 2.7% 0.4%
LN tir HDKD/DTT 31.6% 53.3% 49.6% 33.0% 21.9%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.17 2.19 2.30 2.15 2.36
DT/TTS 0.10 0.05 0.08 0.10 0.03
EBIT/DT 0.38 0.60 0.54 0.37 0.29
EBT/EBIT 0.92 0.91 0.93 0.93 0.72
18i rong/LNTT 0.81 0.81 0.78 0.77 0.76
6. Dinh gia

PE 10.9 12.2 8.8 6.2 5.2
PB 1.2 14 1.3 11 0.9
EPS 1,197 1,057 1,614 1,023 181
BVPS 18,846 20,759 22,254 17,684 17,267
7. Tang trwéng (%)

TTS 28% 34% 44% 48%
No 20.2% 30.0% 41.2% 58.4%
DTT 10.3% 13.0% 43.1% -59.8%
LN gop -10.8%  70.9% -6.7% -48.1%
LNST 47.4% 53.0% -24.4% -77.6%
EPS 442%  49.8% -49.1% -84.9%

BSC Research

Hé sb thanh toan ngan va thanh toan nhanh van
duy tri mic tét, cai thién tét hon nam 2019

Hé s no/VCSH tang tlr mirc 1.15 1an 1én mic
1.36 1an. Chung t6i lvu y, do hau hét ng vay déu
cht yéu dao han vao ndm 2021 va 2022 do dé,
dong tién dé& dao han no vay sé phu thudc vao
tién do ban hang cda ba dw &n (1) Long Thanh
92ha,, (2) Opal Skyline, (3) Opal City View va (4)
dw an nha phé St-Mortiz



DPiém nhén k§ thuat:D
-Xu hwéng hién tai: Hoi phuc.

-Chi bao xu hwéng MACD:  Xuét hién Golden Cross.

-Chi bao RSI:

-Bwong MA: EMA12 & dwdi EMA26.

DXG - Céng ty C6é phan Tap doan Pat Xanh
Bao cao cap nhat doanh nghiép

Tang dan nhuwng chwa vwot qua gia tri 50.

BSC

Nhan dinh: DXG dang & trong qua trinh hdi phuc sau khi d& co giai doan gidm gia dai han trong
hon 1 ndm qua t ving gia 24 vé ngwéng day 3 nam tai xung quanh méc 8. Thanh khoan DXG
trong nhi*ng tudn gan day dang c6 chiéu hwéng tang tré lai cho thay cac nha giao dich dang cé sw
quan tam nhéat dinh déi v&i cd phiéu nay. Cac chi bao ky thuat hién dang chwa cé sw ddng nhét vé
trang thai. Biéu lac quan 1a chi bdo MACD vira tao Golden Cross nén chu ky twoi sang méi clia ¢
phiéu c6 thé dwoc bt dau trong twong lai khéng xa. Theo danh gia cla chuing téi, trong giai doan
téng gia trung han ctia minh, DXG cé thé& ¢ nhirng giai doan dao dong ngén han tai khu viec 11.5-
12, viing can gan nhét twong tng véi nguéng Fibonacci 78.6%..

Khuyén nghj: Nha dau tw c6 thé mua cd phiéu tai viing gia xung quanh 10 v&i muc tiéu chét 1ai tai
khu vuc trén 14, can nhic cét 16 néu ngudng gia 9 bi xuyén thing.

BSC Research
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DXG - Céng ty C6 phan Tap doan Pat Xanh B SC

Khuyén céo str dung

Ban béao céo nay clia Cong ty C phan Ching khoan Ngan hang PAu tw va phat trién Viét Nam (BSC), chi cung
cap nhitng théng tin chung va phan tich v& tinh hinh hoat dong cta doanh nghiép ciing nhw di&n bién thi
trwong ctia ¢d phiéu ctia doanh nghiép. Bao céo nay khéng dwoc xay dwng dé cung cap theo yéu cau cla bat
ky té chirc hay ca nhan riéng |1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha ddu tw chi nén
st dung céc théng tin, phan tich, binh luan ctia Ban bao céo nhw 1 ngudn tham khao truwéc khi dwa ra nhitng
quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dy béo va quan diém trong bao céo nay dwoc
dwa trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C phan Chirng khoan Ngan hang dau tw va
phat trién Viét Nam (BSC) khong dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu
bat ky mot trach nhiém nao ddi voi tinh chinh xAc clia nhitng théng tin dwoc d& cap dén trong béo céo nay,
cting nhw khéng chiu trach nhiém v& nhirng thiét hai déi véi viéc st dung toan bo hay mot phan ndi dung clia
ban bao céo nay. Moi quan didm ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic
can trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay dbi
ma khéng can bao trwéc. Ban béo céo nay cé ban quyén va la tai san clia Cong ty Cé phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng c6 sw dong y
ctia BSC déu trai luat. Bat ky ndi dung nao ciia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat
ky hinh thirc hay phwong thirc ndo hodc (i) dwore cung cip néu khong dwoc sw chap thuan ctia Cong ty Cb
phan Chirng 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 Nguyén Coéng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

BSC Research
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