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Bang so sanh P/E va VN index

VNIndex vs Stock PE
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= BSC tiép tuc duy tri khuyén nghi MUA cb phiéu DXG va tang gia muc tiéu Ién
17,300 ddng/cp (+36.2% so v&i mirc gia déng clra ngay 11/11/2020) dwa trén
phwong phap RNAV (tdng 12.4% so v&i gid muc tiéu cii, do diéu chinh cap nhat
bd sung thém théng tin mét sé dw an) dwa trén phwong phap RNAV véi mire chiét
kh&du WACC = 15% cho cac dy an va mic 20% cho rdi ro &nh hwéng tir phap ly
dw &n hoac nhu cau thj truéng bat dong san & khu vue tinh suy yéu

Dw bao ket qua kinh doanh

= BSC dw bao doanh thu va LNST c6ng ty me ndm 2020 ctia DXG lan lwot dat 3,751
ty ddng (-35.5% YoY) va 302 ty déng (-75% YoY). EPS 2020 = 552 ddng/cp.

= N&m 2021, DT va LNST céng ty me nadm 2021 wéc dat 7,906 ty déng (+110.8%
YoY) va 1,315 ty déng (+335% YoY). EPS 2021 FW =2,462 dong/cp. PE 2021 FW
=5.41an.

Quan diém dau tw

= Lgi nhuan nadm 2021-2022 héi phuc manh nh& ban giao hang loat dw 4n va muc
nén thap trong ndm 2020.

= Doanh sb ban hang nam 2020 va 2021F dy kién phuc hdi manh wéc dat lan lwot
4,912 ty ddng (+30% YoY) va 5,955 ty déng (+21.2% YoY).

= Ky vong day nhanh tién dod phap ly tai H6 Chi Minh tlr ndm 2021, qua dé thao g&
cac dy an dang bj hoan lai (Gem Riverside).

Rui ro
= Ké& hoach m& ban cac dw &n bi cham lai do van dé phap ly va dich Covid-19
= RUi ro chung nganh bat déng san (14 suét cho vay, tinh chu ky nganh)

Cap nhat doanh nghiép

* Loinhuan 9T/2020 ghi nhan mc 16 do (1) Anh hwéng tir dich Covid-19 dé&n mang
moi gi&i bat ddng san, (2) Hach toan 16 chi phi tai chinh 526.2 ty tir thoai vdn LDG
va (3) Thiéu hut san pham ban giao dw an thi cép trong 2020.

= Trong ndm 2021, DXG dw kién sé tiép tuc trién khai mé& ban Dy an Cityview -Binh
Dwong (1,600 can hd) va giai doan 2 - dw &n Gem SkyWorld Long Thanh

2019 2020F Peer VN-Index [ | 2018 2019 2020F | 2021F

PE (x) 6.9 8.2
PB (x) 1.3 1.1
PS (x) 2.1 2.3
ROE (%) 19.0%  14.5%
ROA (%) 8.9% 7.5%
EV/ EBITDA (x) 3.0 46

BSC Equity Research

13.7 14.7 Doanh thu 4,645 3,750 7,906 8,649
1.7 2.0 Loi nhuan gop 2,615 2,057 3,527 3,881
3.6 1.5 LNST cong ty me 1,178 1,217 302 1,315
17.8 % 13.3 EPS 3,198 552 2,402 2,554
5.5% 2.4 T&ng trudng EPS 36% -31% -75%  335%
3.6 14 No rong/ VCSH 57% 63% 80% 59%
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BAO CAO CAP NHAT DOANH NGHIEP

2020 wée ghi nhan nén tang kinh doanh thap do céac “con gié ngweoc chiéu”. Loi nhuan 9T/2020 ghi nhan
mtrc 16 do (1) Anh huéng tir dich Covid-19 dén mang mai gidi bat dong san, (2) Hach toan 16 chi phi tai chinh

526.2 ty tir thodi von LDG va (3) Thiéu hut san pham ban giao dy an thir cap trong 2020.

BSC

Nén tang kinh doanh thap 2020 |a tién dé dé DXG ghi nhan mirc phuc hdi manh trong ndm sau.Theo do,
DXG da ghi nhan trién khai ban hang thanh céng giai doan 1 (khoang 1,000 s&n pham) cta dy an Gem Sky
World Long Thanh trong Q3/2020, qua d6 du kién sé hach toan khoang hon 820 san pham trong Q4/2020,
wéce tinh ghi nhan khoang 1,500 ty doanh thu, qua doé sé gitp x6éa murc 16 lgi nhuan trong 9T/2020.

Q3/2020 Q3/2019 % YoY 972020 972019 %YoY
Doanh thu 797 1,457 -45% 1,877 3,798 102%
Mang bat dong san thir cap 133 137 -3% 308 1,152 -73%
Mang mbi gidi dich vu 591 1,096 -46% 1,288 2,134 -40%
Mang hop ddng xay dung va khac 68 222 -70% 267 492 -46%
Loi nhudn gop 357 636 -44% 1,357 2,132 -36%
Bién lgi nhudn gép 80% 66% 72.3% 56.1%
Mdéng bat déng san thir cép 41% 9% 45% 31%
Mdng méi gidi dich vu 98% 85% 94% 82%
(cSh(; ;:')ba" hang va Quan Iy DN 250 249 0% 644 701 -8%
%SG&A/DT 31.3% 17.1% 34.3% 18.5%
Chi phi tai chinh rong (84) (49) 0% (724) 91 0%
Loi nhuan sau thué cong ty me 100 351 -71% (388) 904 -243%
Bién lgi nhudn rong 13% 24% N/A 24%

Nguén: DXG, BSC Research
Xoay truc dw an sang cac tinh thanh lan can Hé Chi Minh la don bay cho két qua kinh doanh phuc héi
giai doan 2021-2022. Trong bdi canh ngudn cung thj trwéng bat dong san HO Chi Minh tdc nghén, DXG da
nhanh chéng dich chuyén sang thj trwéng khu vie giap ranh véi loat dw &n. Qua d6, doanh thu mé ban méi
(pre-sales) nam 2020 ghi nhan sw cai thién dang ké, wéc dat 4,912 ty déng (+30% YoY).

Thoi gian

STT mé bén dy Tyr:gnbga" 2019 2020 2021 2022 2023 2024

kién

Tén dv an

1 GemSkyWorld Q2-Q4/2020 950  DdngNai 4,079  25% ]
2 Gem Riverside 2021 6.7 Quéan 2 3,181 31%
3 St - Mortiz 2019 0.2 Thid Burc 106 90%
4 Opal Boulevard 2019 1.4 Binh Dwong 1,446 100%
5 Opal SkyLine Q2/2020 1.0  BinhDuong 1,530 100%
6 Opal City View 2021 1.0 Binh Duvong 1,600 n/a
7 Lux Star 2021 1.1 Quan?7 670 n/a
8 Gem Premium n/a 6.7 Thd Bire 2,761 n/a
9 The Palm City n/a 7.4 Quéan9 519 n/a
10 Opal Riverview n/a 1.2 Thd Bire 893 n/a
11 Phé Mo n/a 2.6 Thd Birc 800 n/a
11 Opal City n/a 6.1 Quan9 2,524 n/a
Total | 130.4 20,109

BSC Equity Research
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Trong nam 2021, DXG dw kién sé tiép tuc trién khai mé& ban Dw an Cityview -Binh Dwong (1,600 can ho)
va giai doan 2 - dw an Gem SkyWorld Long Thanh. Téng doanh thu pre-sales wéc tinh nam 2021 wéc dat
5,955 ty ddng (+21.2% YoY), v&i khodng 3,100 san phadm. BSC danh gia viéc (1) D4y nhanh trién khai san bay
Long Thanh va (2) D4y manh dau tw cong két ndi Long Thanh — Dau Giay — Phan Thiét c6 thé thic dy nhu
cau dau tw va gia ban tai cac khu vic nay.

Ngoai ra, DXG ciing dé ngo tiém ning cta cac dw an & khu vwc H6 Chi Minh trong trwong hop céc
vwéng mac vé phé duyét phap ly dwoc thao g&. Theo wéc tinh ctia ching t6i, DXG dang sé& hiru 230ha
quy dat, trong dé rieng HCM dang chiém khodng 26% trong téng quy dat, nam tai cac khu vwe déc dia nhw
Quan 2, Quan 9, Quan 7 va Quan Tha Blrc. Trong d6, dang chul y nhét la dw &n Gem Riverside, hién tai so v&i
mirc gid mé& ban khodng 35-36 triéu ddng/m2 tai théi diém 2018, gia mot s6 san phdm chung cw xung quanh
dang giao dich da tang lén mac 45-50 triéu ddng/m2. Do do, trong trwdng hop dw an Gem Riverside hoan tat
tha tuc phap ly sé 1a cu hich 1&n 1én trién vong clia DXG trong trung han.

DXG ghi nhan sw héi phuc doanh s6 ban hang tot trong béi canh thi trwérng thiéu
hut nguén cung
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Ngudn: DXG, BSC Research
Trién vong lgi nhuan giai doan 2021-2022 lac quan hon nh& vao ré danh muc san pham cé tinh da dang
va tinh lién tuc hon. So véi giai doan 2016-2018, trién vong ting trwdng kinh doanh ctia DXG twong dbi phu
thudc vao 1-2 dy an chinh nhu Gem Riverside, thi trong giai doan 2018-2020, DXG d3 cai thién dang ké s
lwong dw &n va doanh s mé ban méi. Diéu nay qua dé gitp gidm thiéu rdi ro vao viéc tap trung vao 1-2 dw

an.
Gia tri va tdng sd sdn pham ban giao du kién giai doan 2020F-2022F dwoc dam
bao nhé viéc mé ban thanh céng cac duw an mé:i.
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Ngudn: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
12/11/2020 — HSX: DXG BSC

DY BAO KET QUA KINH DOANH

BSC diéu chinh dw béo két quad kinh doanh ndm 2020 cta DXG véi doanh thu va loi nhudn sau thué
cdng ty me 2020 wéc tinh lan lwot khoang 3,751 ty dong (-35.5% YoY) va 302 ty déng (-75% YoY). EPS 2020
= 552 ddng/cp. PE 2020FW = 20.6

Nam 2021, BSC wér tinh doanh thu va loi nhudn sau thué céng ty me wéec dat 7,906 ty dong (+110.8%
YoY) va 1,315 ty déng (+335% YoY) nh& vao ban giao cac dw an (1) Boulevard, (2) Gem Sky World, (3) ST
Moritz va sw hdi phuc clia mang dich vu méi gi¢i. EPS 2021 FW =2,462 dbng/cp. PE 2021 FW = 5.4 |an.

Don vi: Ty dong 2017A 2018A 2019E 2020F 2021F

Doanh thu 2,879 4,645 5,814 3,750 7,906 8,649
% YoY 15% 61% 25% -35% 111% 9%
Gia vén hang ban 1,149 2,031 2,730 1,694 4,378 4,769
Loi nhuan gop 1,730 2,615 3,084 2,057 3,527 3,881
Chi phi ban hang 295 434 483 312 657 719
Chi phi QLDN 249 346 501 324 682 746
EBIT 1,186 1,013 642 149 433 433
Doanh thu tai chinh 66.1 129 120 753 199 199
Chi phi tai chinh 62.7 37 44 74 90 90
L&i/L6 tir cong ty lién két 128 14 126 195 993 993
LN trwée thué 1,335 1,128 1,226 1,024 1,535 1,535
Thué TNDN 300 411 214 166 260 260
Loi nhuan sau thué 535 763 960 858 1,275 1,275
Loi ich ¢ déng thiéu sb 128 256 149 - - -
Loi nhuan sau thué céng ty me 751 1,178 1,217 302 1,315 1,398
% YoY 40% 57% 3% -75% 335% 6%
EPS co ban (dong) 2,353 3,198 2,222 552 2,402 2,554
Bién LNG 60% 56% 53% 55% 45% 45%
Bién LN rong 26% 25% 21% 8% 17% 16%
ROE 20% 24% 17% 4% 15% 14%

Nguén: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
12/11/2020 — HSX: DXG BSC

PINH GIA

Thi gia cé phiéu DXG ghi nhan dién bién phuc héi tuong déi tét so véi bao cdo gan nhét cua chang toi (Link
béo céo) chd yéu dwa vao viéc trién khai mé ban thanh cong cac dw 4n méi theo séat dw bao cia BSC.

Vé&i viéc (1) trién khai mé ban thanh céng cac dw 4n méi va (2) Bé sung thém danh muc dw &n vao quy
dat, (3) Cac dw an & khu vwe H6 Chi Minh c6 thé dwec tai trién khai tlr nam 2021 va (4) Két qua kinh
doanh 2021 phuc héi manh tir mirc nén thap, BSC tiép tuc duy tri khuyén nghi MUA c6 phiéu DXG va tang
gi4 muc tiéu lén 17,300 ddng/cp (+34% so v&i mirc gia dong ctra ngay 09/11/2020) dwa trén phwong phap
RNAV véi mire chiét khdu WACC = 15% cho cac dw an va mdrc 20% cho rii ro vé kha nang cham tré trong
tién d6 ban hang do anh hwéng tlr phap ly dw 4n hodc nhu cau thj tredng bat dong san & khu vie tinh suy yéu

Pinh gia

Ty Dong Phuong phap Tong gia tri

Bat Ddng San 10,217
Opal Boulevard DCF 719 100% 719
Gem Sky World (Long Thanh) DCF 3,886 100% 3,886
Opal Skyline DCF 817 100% 817
Opal Skyview DCF 293 100% 229
Lux Riverview DCF 550 100% 430
Gem Riverside DCF 2,079 100% 1,628
Opal City DCF 1,332 100% 1,043
The Palm City DCF 481 100% 377
Opal Premium DCF 781 75% 459
Lux Star DCF 616 100% 482
Opal Tower DCF 187 100% 146
Mbi gi¢i 2,112
MGi gidi DCF 2,112 100% 2,112
(+) Tién mat 4,725 4,725
(-) Novay 5,835 5,835
Téng gia tri danh gia lai 11,220
Téng s6 lugng c6 phiéu 519,784,611
Gia ngay 09/11/2020 12,750
Chiét khau 20%

Gia trihop ly

Tiém ning tang truédng

Nguén: BSC Research
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Két qua kinh doanh phuc héi manh trong nam 2021 va gia tang thém quy dat & khu vwe Binh Dwong,
trong khi d6 dinh gia van con & mirc hap dan véi PE FW 2021 = 5.4 1an va PB FW 2021=0.8 |an
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BAO CAO CAP NHAT DOANH NGHIEP ¥ /<
12/11/2020 - HSX: DXG wy Bsc

Bang cap nhat tién dd dw an va ké hoach mé ban 2020

Tién dd xay dwng K& hoach mé ban
Gem SkyWorld

Pang trong giai doan hoan

thién thi céng ha tang co s&@ Dy ki€n m@& bdan phase 2
n6i khu tién ich, dd hoan trong Q4/2020.

thanh nha diéu hanh. (Link)

D3 cdt ndéc vao cudi

T07/2020, dang hoan thién

mat ngoai va phia trong. Dy D3 hoan tat m& ban
kiEn ban giao vao Qi-

Q2/2021 (Link)

D3 ban giao 1,400 can ho

Flora GB1 (Link D3 hoan tat mo ban

St-Mortiz

D3 ban dwoc 90% téng du

Thi céng tdi tng 5 (Link) an

Nguén: BSC Research téng hop
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BAO CAO CAP NHAT DOANH NGHIEP

12/11/2020 - HSX: DXG

PHU LUC

BSC

KQKD(Tydong) 2018 2019 2020F 2021F LCTT (Ty déng) 2018 2019 2020F 2021F

Doanh thu thuan 4,645 5,814 3,750 7,906 (LO)/LNST 1,178 1,217 302 1,315

Gia vbn hang ban 2,031 2,730 1,694 4,378 Khéu hao va phan bb 24 352 1,292 1,802

Loi nhuan gop 2,615 3,084 2,057 3,527 Thay dbi von lwu dong (932) 30,026 (19,619) (25,522)

Chi phi ban hang (434) (483) (312) (657) Diéu chinh khac 5 22 . .

Chi phi QLDN (346) (501) (324) (682) LCTT tir HD KD (932) (1,646) 1,267 (643)

L&i/l6 HDKD 1,835 2,099 1,422 2,188

Doanh thu tai chinh 207 270 39 83 Tién chi mua TSCD (137) (228) (147) (310)

Chi phi tai chinh (191) (209) (828) (263) Dau tw khac (42) (942) - -

Chi phf l&i vay (163) (199) (292) (253) LCTT tir HD Pau tw (0) (1,413) 931 (310)

Lei nhuan tir CTLD/LK 256 149 - -

L&i/l5 khac (6) 79 = = Tién chi tra cb tirc (476) (3,687) (5,694) (5,694)

Loi nhuan trwéce thué 2,102 2,389 633 2,009 Tién ti vay rong 337 1,537 1,435 (777)

Thué thu nhap DN (379) (502) (134) (426) Tién thu khac 542 1,636 - -

LN sau thué 1,723 1,886 499 1,583 LCTT tir HD Tai chinh 403 2,693 1,435 (777)

CDTS 544 670 197 268

LNST - CDTS 1,178 1,217 302 1,315 Dong tién dau ky 1,687 1,159 793 4,426

EBITDA 1,859 2,138 1,459 2,234 Tién trong ki (529) (365) 3,632 (1,730)

EPS 3,198 2,222 552 2,402 Dong tién cudi ky 1,159 793 4,426 2,695

CDKT (Tydoéng) 2018 2019 2020F 2021F Chi s6(%) 2018 2019 2020F  2021F

Tién va twong dwong tién 1,159 793 4,426 2,695 Kha nang thanh toan

Pau tw ngan han 382 306 306 306 Hsé TT ngan han 2.3 1.1 1.3 1.3

Phai thu ngén han 5567 47,468 57,470 69,872 Hsb TT nhanh 1.4 0.7 0.8 0.7

Tén kho 4,605 6,791 9,774 10,529

TS ngén han khac 103 152 98 207 Co cAu vén

TS ngén han 11,816 17,059 20,764 20,231 Hsb No/TTS 21% 22% 26% 22%

TS hitu hinh 24 362 472 736 Hsb No/VCSH 57% 63% 80% 59%

Khéu hao 262 352 1,292 1,802

TS dé dang dai han 200 75 75 75 Nang Iwc hoat déng

DT dai han 1,176 1,185 107 107 Sé ngay HTK 685 344 734 503

TS dai han khéac 269 928 599 1,262 Sb ngay phai thu 354 321 256 228

TS dai han 1,913 2,814 2,057 2,984 Sé ngay phai tra 37 71 72 48

Téng TS 13,729 19,874 22,821 23,215 ccc 1002 594 918 682

No phai tra 581 1,187 648 711

Vay ngan han 471 1,063 1,197 1,264 Ti suét lgi nhuan

No ngéan han khac 4,065 5,027 6,775 6,568 Loi nhuan gop 56.3% 53.0% 54.8%  44.6%

Téng Nor ngan han 5,118 7,277 8,619 8,543 Loi nhuan LNST 25.4% 20.9% 8.1%  16.6%

Vay dai han 2,394 3,337 4,638 3,793 ROE 23.6% 17.4% 41%  15.3%

No dai han khac 18 40 40 40 ROA 8.6% 6.1% 1.3% 5.7%

Téng No dai han 2,412 3,376 4,677 3,833

Téng Ny 7,530 10,653 13,297 12,376 Pinh Gia

Vén goép 3,501 5,200 5,200 5,200 PE 3.8 55 23.4 5.4

Thang dw vén cb phan 11 11 11 11 PB 0.9 1.0 0.9 0.8

LN chwa phan phéi 1,456 1,716 2,008 3,312

Vén chi khac - - Tang trwéng

Cb dong thiéu sé 1,199 2,239 2,239 2,239 Tang trwéng DTT 61.3% 33.5% 451%  36.2%

Téng Vén chii sé& hivu 5,000 6,982 7,285 8,600 Tang trwdng EBIT 54.7% 14.4% -32.3%  53.9%

Téng nguédn vén 13,729 19,874 22,820 23,214 Tang trwéng LNTT 57.4% 13.6% -73.5% 217.3%

Sé lvong cb phiéu lwu hanh 350 520 520 520 Tang trwéng EPS 35.9% -30.5% -75.2%  335.0%
Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
12/11/2020 — HSX: DXG BSC

Khuyén céo st dung

Ban bao c&o nay cda Cong ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Cong ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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