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CTCP Tap doan Pat Xanh (HSX: DXG)

Khuyén nghi

Pam bao tién dé trién khai dw an

Giéa hién tai: 23,400 Ngay viét bao cao: 10/05/2021 Co cau cé dong

Gi& muc tiéu truéc day 30,200 C4 phiéu lwu hanh (Triéu) 518.3 Lwong Tri Thin 14.6%
Gia muc tiéu mai: N/A  Vén héa (ty ddng) 12,283  Grinling International 10.3%
Ty suét cd tire 0% Thanh khoan binh quan 6 thang: 8,327,730 DAu tw NAV 4.5%
Tiém nang ting gia 29.0% S& hiru nwéc ngoai 34.5% KIM Vietnam Growth Equity Funi  2.9%

Chuyén vién phan tich nganh:

binh gia

= BSC duy tri khuyén nghi MUA cb phiéu DXG va nang gia muc tiéu Ién 30.200
ddng/cp (+29% so véi mire gia déng clra ngay 10/05/2021) dwa trén phwong phap
RNAV do thay d6i mét sé gia dinh sau: (1) Cap nhat thém dw an, (2) Biéu chinh
murc chiét khdu WACC va chiét khau rai ro, (3) Nang trién vong mang mai giéi.

Phan Quéc Blru
(B4t déng sén, Ban 18)
buupg@bsc.com.vn

Chuyén vién phan tich ky thuat: i
Nguyén Tién Blrc Dw bao két qua kinh doanh
ducnt@bsc.com.vn

Gia khuyén nghi: 28,230 VND
Gi4 cét 16: 20,500 VND

= Nam 2021, BSC wéc tinh doanh thu va lgi nhuan sau thué cong ty me wéc dat
7,860 ty dong (+172% YoY) va 1,521 ty ddng so v&i mac 16 -432 ty ndm 2019,
EPS 2021 FW =2,778 dbng/cp. PE 2021 FW = 8.5 lan. .

Quan diém dau tw

= Loi nhuan nadm 2021-2022 phuc héi manh nhé ban giao mét loat dw an ciing nhw
mang méi gi¢i va mic nén lgi nhuan thap trong ndm 2020
= Téng gia tri sdn phdm mé ban ctia DXG GP 2020-2023F ghi nhan binh quan
s khoang 6,000-7,000 t§/nam.
= Ky vong day nhanh tién d6 phap ly tai thanh phd H& Chi Minh tir ndm 2021, qua
TN 2o dé mé khda tai san tich liy nhw Gem Riverside, Gem Premium

Bang so sanh gia CP va VN- Index

VNIndex vs Stock Price

Rui ro
» K& hoach m& ban cac dw an bj cham lai do van dé phéap ly va dich Covid-19
* RUi ro chung nganh bat ddng san (1ai suat cho vay, tinh chu ky nganh)

Bang so sanh P/E va VN index Cép nhat doanh nghiép
B = Kétqua kinh doanh Q1/2021 ghi nhan dat 530 ty ddng (+687% YoY), phu hop v6i
. ‘ du bao cta ching t6i. Doanh thu ctia DXG trong Q1/2021 ghi nhan Ian lwot mirc
; m s 2,954 ty ddng (+391% YoY).
: (,/\,\f*v/“/ = Tdng gia tri ban hang m& mai (pre-sales) Q1/2020 ctia DXG wéc tinh khoang 955

ty ddng vé&i 420 san pham, tang trwdng manh so véi cung ky (13 san pham).
= |PO DXS thanh cong, sé lvong dang ky vuot qué sb lwgng chao ban, dw kién
niém yét vao cudi T5/2021.
& T = DXG diéu chinh t&ng muc tiéu lgi nhuan sau thué va lgi ich ¢d déng thiéu sb wéc
T e tinh khoang 1,400 ty déng.

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

PE (X) N/A 8.1 13.7 17.9 Doanh thu 5814 2891 7,860 11,175
PB (X) 1.9 1.5 1.7 2.4 Loi nhuan gop 3084 1875 3641 4,753
PS (X) 76.5 55.7 3.6 2.0 Loi nhuan sau thué 1,217 432 1521 1,874
ROE (%) 7.0%  19.7%  17.8% 13.7% EPS 2,222 789 2,778 3,423
ROA (%) -1.8% 6.0% 5.5% 2.2% Tang trudng EPS -31%  -136% N/A 23%
EV/ EBITDA (x) 17.2 6.2 3.6 17.3 No' rong/ VCSH 63% 96% 84% 64%
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BAO CAO CAP NHAT DOANH NGHIEP
Két qua kinh doanh Q1/2021 ghi nhan dat 530 ty donqg (+687% YoY), phu

BSC

hop véi dw bao ctia chung

toi.

Doanh thu va Igi nhuan sau thué cong ty me clia DXG trong Q1/2021 ghi nhan lan luvgt mirc 2,954 ty déng
(+391% YoY) va 531 ty déng (+687% YoY) déng gép chinh dén tr mang dich vu va mang bat déng san so cap.

1. Mang bt déng sén so’ cap: DT ghi nhan mac 2,176 ty déng (+391% YoY) nh& vao viéc ban giao
hai dw an Opal Boulevard va Gem Sky Word. Trong giai doan con lai ctia nam 2021, DXG sé tiép tuc
ban giao cac san pham tr hai dw &n trén va dw 4n ST-Mortiz (dw kién Q3/2021).

2. Mang hoat déng dich vu: DT ghi nhan mirc 733 ty dong (+77 % YoY) véi téng sé lvong sén pham
mang dich vu dat 3,983 san phdm (+24% YoY) nh& sw hdi phuc tich cwe cla thi trudng bat déng
san, trong d6 co cau san pham chi yéu dén ti hai thi tredng chinh 1a Béc B6 (50%) va Dong Nam

B6 (33%).
Lei nhuan 2020 bj anh hwéng do viéc thi

éu hut dw

an ban giao va anh hwéng dich Covid-19 (ty déng)

S6 lwong san phdm moi giéi va doanh thu mbi giéi ciing
ghi nhan mdc sut giam manh do dich Covid-19

7,000 5,814 25,000 21,850 3000
6,000
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2016 2017 2018 2019 20£o ) = = u 1
. 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F
Doanh thu mang so cap ®Téng doanh thu  ®LNST
= Doanh thu mang moi giGi S lwgng san phdm ban
Q1/2021 Q1/2020 % YoY Ghi chu
Doanh thu 2,954 602 391%
Mang bat dong san thi cap 2,167 23 9448% * Bién loi nhuan Q1/2021 duy tri mdc
Mang méi gidi dich vu 733 415 77% 59%, giam nhe 100 ppt so v&i cung ky.
Mang hop déng xay dung va khac 49 32 53% o .
Loi nhusn gép 357 636 44% ° Chi pdm tél ChIE‘h rzr:g tzingdmalr;;GSOtZAA
Bién loi nhudn gép 59% 60% S0 VOL ctng Ky chtl yeu do o tap
, e A ) L " 196% trung gia tang ng vay de’ b6 sung
Mang bat déng san thir cap 55% 0 nguon von cho M&A va trién khai du
Mdng méi gidi dich vu 76% 75% an.
Chi phi ban hang va Quan ly DN (SG&A) 711 206 246%
%SG&A/DT 24.1% 34.2%
Chi phi tai chinh rong (107.2) (26.7)
Loi nhuan sau thué céng ty me 531.07 67.52  687%
Bién lgi nhudn rong 18% 11%
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BSC

Tong gia tri ban hang mé& méi (pre-sales) Q1/2020 ctia DXG wéc tinh khoang 955 dong v&i 420 san pham,
ting trwrdng manh so véi cung ky (13 san pham). Trong d6, dy 4n Gem Sky World chiém ty trong chinh 77%
trong téng s san pham mai ban, phan con lai dén tir phan con lai cla cac dy an ST.Mortiz, Opal Boulevard va
Opal Skyline. DXG Ian luwgt sé& trién khai mé ban céc dy an Opal CityView — Lux Star (Q3/2021) va Opal Central
Park — Opal Skyview (Q4/2021). BSC danh gia tién dd ban hang clia DXG twong ddi phu hop vdi du bdo trudc
dé cla chung téi. Cho ndm 2021, BSC duy tri dy bdo téng gia tri m& ban mai dat 7,676 ty dong (+22.6% YoY,

link bdo cao).
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Cap nhat tién dd IPO DXS: Theo dd, toan bd s6 lugng c6 phiéu DXS chao ban trong dot IPO (71.66 triéu co
phiéu) da duoc dang ki 100%, trong dé cé déng gép I6n tir hai td chirc Ban Viét va Dragon Capital. Thoi gian
c6 phiéu dy kién dugce chinh thirc giao dich sé trong cudi T5/2021.

Piéu chinh ting ké hoach cho ndm 2021. DXG diéu chinh ting muc tiéu lgi nhuan sau thué cd déng thiéu sd
uwdc tinh khoang 1,400 ty déng, twong d6i kha sat so véi dy bdo trudc d6 clda ching tdi. BSC wéc tinh doanh
thu va lgi nhuan sau thué cong ty me wéc dat 7,860 ty dong (+172% YoY) va 1,521 ty ddng so véi mirc 16 -432
ty ndm 2019, nh& vao ban giao cac du én (1) Opal Boulevard, (2) Gem Sky World, (3) ST-Mortiz va sy héi phuc
ctia mang dich vu mdi gidi. EPS 2021 FW =2,778 déng/cp. PE 2021 FW = 8.5 lan.

Don vj: Ty déng 2018A 2020E 2021F

Doanh thu 4,645 5,814 2,891 7,860 11,175
% YoY 61% 25% -50% 172% 42%
Gia vén hang ban 2,031 2,730 1,016 4,219 6,423
Lei nhuan gop 2,615 3,084 1,875 3,641 4,753
Chi phi ban hang 434 483 489 552 897
Chi phi QLDN 346 501 546 473 785
EBIT 1,013 642 149 433 433
Doanh thu tai chinh 206.7 270.5 72.6 63.4 108.3
Chi phi tai chinh 190.8 209.0 858.3 374.0 356.0
L&i/L6 ttr cOng ty lién két 256 149 (12) - -
LN trwérc thué 2,102 2,389 74 2,346 2,877
Thué TNDN 385 510 499 493 604
Lei nhuan sau thué 1,723 1,886 (126) 1,853 2,273
Loi ich c6 dong thiéu sé 544 670 305 333 399
Lo nhuan sau thué cdng ty me 1,178 1,217 (432) 1,521 1,874
% YoY 57% 3% -136% N/A 23%
EPS co ban (dong) 3,198 2,222 -789 2,778 3,423
Bién LNG 56% 53% 65% 46% 43%
Bién LN rong 25% 21% -15% 19% 17%
ROE 24% 17% -7% 20% 20%
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PINH GIA

BSC

Ching t6i duy tri khuyén nghi MUA cb phiéu DXG v&i gia muc tiéu 30.200 ddng/cp (+29% so v&i mirc gia

dong ctra ngay 08/05/2021) dwa trén phwong phap RNAV do thay déi mét sé gia dinh sau:

e Duya trén tinh kha thi va ké hoach trién khai dy &n, cap nhat thém hai dw &n méi bao gdm Opal Central
Park va Opal City View.

e Danh gia lai trién vong mang méi gi¢i véi ky vong tée do tang trwdng binh quan 20% cho nadm 2021F
va 15% cho giai doan 2022F-2025F.

e Gidm murc chiét khdu WACC dy an tr m&c 15% vé mirc 13% do yéu té mat bang 1ai sut giam.

e Gidm murc chiét khau rdi ro vé tinh thanh khoan va téc do phat trién dw an t» merc 20% vé mirc 10%
do viéc thanh cdng trién khai va mé ban cac dy an khu vie Binh Dwong va Béng Nai.

Gia tri hop ly

Tiém néng ting truwdng

Phuong phap Tong gia tri Ty lé s& hiru
Bat Péng San 16,384
Opal Boulevard DCF 827 100% 827
Gem Sky World (Long Thanh) DCF 4,191 100% 4,191
Opal CityView DCF 791 100% 791
Opal Skyline DCF 842 100% 842
ST-Mortiz DCF 308 100% 308
Opal Central Park DCF 1,917 100% 1,917
Gem Riverside DCF 3,220 100% 3,220
Lux Riverview DCF 550 100% 550
Opal City DCF 791 100% 791
The Palm City DCF 517 100% 517
Opal Premium DCF 1,726 75% 1,295
Lux Star DCF 631 100% 631
Opal Tower DCF 506 100% 506
Mai gigi 4,054
Mai gidi (DXS) DCF 4,054 100% 4,054
(+) Tai san 3,457 3,457
(-} No wvay 6,449 6,449
Téng gia tri danh gi lai 17,447
Téng 56 lwong cb phidu 519,275,500
Gia ngay 09/11/2020 23,600
Chi&t khau 10%

BSC Equity Research
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PHU LUC

BSC

KQKD(Tydong) 2019 2020F 2021F 2022F LCTT (Ty dong) 2019 2020  2021F 2022F

Doanh thu thuan 5,814 2,891 7,860 11,175 (LO)/LNST 1,217 (432) 1,521 1,874

Gia vén hang ban 2,730 1,016 4,219 6,423 Khéu hao va phan bd 39 57 40 45

Loi nhuan gop 3,084 1,875 3,641 4,753 Thay dbi von lwu dong (1,646) (361) 1,217 1,474

Chi phi ban hang (483) (489) (552) (897) Diéu chinh khac 22 84 - -

Chi phi QLDN (501) (546) (473) (785) LCTT tr HP KD (1,646) (361) 1,217 1,474

L&i/l6 HDKD 2,099 840 2,616 3,072

Doanh thu tai chinh 270 73 63 108 Tién chi mua TSCD (228) (89) (243) (345)

Chi phi tai chinh (209) (858) (374) (356) Dau tw khac (942) (785) - -

Chi phi |3i vay (199) (309) (351) (333) LCTT tir HD Dau tw (1,413) (753) (243) (345)

Loi nhuan tir CTLD/LK 149 (11) - -

L&iNG khac 79 31 40 53 Tién chi tra cd tic (479) (431) - -

Loi nhuan trwéc thué 2,389 74 2,346 2,877 Tién tir vay rong 1,537 1,523 503 (332)

Thué thu nhap DN (502) (201) (493) (604) Tién thu khac 1,636 1,018 - -

LN sau thué 1,886 (126) 1,853 2,273 LCTT ti HP Tai chinh 2,693 2,101 503 (332)

CDTS 670 305 333 399

LNST - CDTS 1,217 (432) 1,521 1,874 Dong tién dau ky 1,159 793 1,780 3,257

EBITDA 2,138 896 2,656 3,117 Tién trong ki (365) 986 1,478 797

EPS 2,222 (789) 2,778 3,423 Dong tién cudi ky 793 1,780 3,257 4,054

CHKT (Tydéng) 2019 2020 2021F 2022F Chi s6(%) 2021F

Tién va twong dwong tién 793 1,780 3,257 4,054 Kha nang thanh toan

DPau tw ngén han 306 206 206 206 Hsd TT ngén han 1.1 1.0 1.0 1.2

Phai thu ngén han 47,468 57,470 69,872 69,872 Hsd TT nhanh 0.7 0.6 0.7 0.7

Tén kho 6,791 10,252 11,428 12,454

TS ngan han khac 152 273 740 1,052 Co ciu vén

TS ngan han 17,059 19,915 22,103 26,977 Hsd No/TTS 22% 25% 25% 20%

TS hivu hinh 362 355 558 858 Hsb No/VCSH 63% 96% 84% 64%

Khau hao 352 1,292 1,802 2,115

TS d& dang dai han 75 645 645 645 Nang Iwc hoat dong

DT dai han 1,185 107 107 107 S6 ngay HTK 344 734 503 515

TS dai han khéc 928 1,683 1,258 1,789 Sé ngay phai thu 321 256 228 247

TS dai han 2,814 3,588 3,367 4,197 Sé ngay phai tra 71 33 57 63

Téng TS 19,874 23,504 25,470 31,174 ccc 594 956 674 700

No phai tra 1,187 604 1,079 1,490

Vay ngén han 1,063 2,069 2,213 2,416 Ti suat lgi nhuan

N’ ngan han khac 5,027 7,706 7,172 10,918 Loi nhuén gop 53.0% 64.9% 46.3%  42.5%

Téng N’ ngan han 7,277 10,379 10,464 14,824 Loi nhuan LNST 20.9% -14.9% 19.3%  16.7%

Vay dai han 3,337 3,876 4,236 3,700 ROE 17.4% -7.0% 19.7%  19.5%

No dai han khéc 40 124 124 124 ROA 6.1% -1.8% 6.0% 6.0%

Téng No dai han 3,376 4,000 4,360 3,824

Téng Ner 10,653 14,379 14,824 18,648 Pinh Gia

Vén gép 5,200 5,200 5,200 5,200 PE 9.6 (27.1) 8.1 6.6

Thang dw vén cé phan 11 11 11 11 PB 1.7 1.9 15 1.2

LN chwa phan phéi 1,716 903 2,409 4,267

Vén cht khac - - - - Téng trwéng

C6 dobng thiéu s6 2,239 2,916 2,916 2,916 T&ng trwdng DTT 33.5% 45.1% 36.2% -0.5%

Téng Vén chi sé& hivu 6,982 6,194 7,714 9,588 Tang trwéng EBIT 14.4% -60.0%  211.6%  17.4%

Téng nguén vén 19,874 23,489 25454 31,152 T&ng trudng LNTT 13.6% -96.9% 3049.7%  22.6%

Sé luwgng cb phiéu lvu hanh 520 520 520 520 T&ng trwdng EPS -30.5%  -135.5%  -452.1% = 23.2%
Ngudn:BSC Research.
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Khuyén céo str dung

Ban bao céo nay cdia Cdng ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhidng thong tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu céu cda bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cida Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay dwoc dwa trén nhing nguén dir liéu dang tin cdy. Tuy nhién Cong ty Cé phén Ching
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dadm bao rdng cac ngudn thdng tin nay la
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cap dén trong bao cdo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc sir
dung toan bé hay mét phan ndi dung cua ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao truéc. Ban bao cao nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu trai luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thirc nao hodc (i) duoc
cung cap néu khéng duoc sw chép thudn ctia Cong ty Cé phan Chung 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 Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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