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Khuyén nghi
Gia hién tai: 39.300
Gia muc tiéu trwdc day 44,500
Gia muc tiéu moi: N/A

Ty suét cb tirc 0%
Tiém ning ting gia 13.0%

CTCP bat Phwong (HSX: DPG)
KE HOACH KINH DOANH KHA QUAN

Ngay viét béo céo: 09/06/2021 Co cau cd dong

C6 phiéu lwu hanh (Trigu) 43 PHAM KIM CHAU 8.3%
Vén héa (ty dong) 1,768 LUONG THI LAN 1.0%
Thanh khoan binh quéan 6 thang: 575,320 PHAN ANH TUAN 0.9%
S& hiru nwéc ngoai 0.5% LE NGOC HAOVN 0.8%

B6 phan phan tich doanh nghiép:
Phan Quéc Blru

(Bét dong san, Bén 18)
buupg@bsc.com.vn

Chuyén vién phan tich ky thuat:
Nguyén Tién Dic
ducnt@bsc.com.vn
Gia khuyén nghi:
Gia cét 16:

43,500 VND
38,600 VND

Bang so sanh gia CP va VN- Index

VNIndex vs Stock Price

»

- far

Bang so sanh P/E va VN index

VNIndex vs Stock PE

Pinh gia

= Duya trén quan diém than trong, chung téi dua ra khuyén nghi KHA QUAN c6 phiéu

DPG va dwa ra gia muc tiéu 44,500 ddng/cp (+13% so v&i mire gia déng clra ngay
09/06/2021) dwa trén phwong phap SOTP

Dw bao két qua kinh doanh

= Kha nang hoan thanh ké hoach lgi nhuan ctia DPG sé phu thudc chinh vao méng
b4t dong san. Nam 2021, BSC wérc tinh doanh thu va lgi nhuan sau thué cong ty
me wéc dat 1an lwot 2,658 ty ddng (+25% YoY) va 264 ty déng (+35% YoY) nho
vao (1) Phuc hdi mang thay dién va (2) Ban giao hoan thanh dw an Casamia. PE
Fwd 2021 = 9.1 1an, PB Fwd 2021 = 1.7 Ian

Rui ro
* RUiro chu ky nganh thay dién

= RUi ro chung nganh bat déng san (14 suét cho vay, tinh chu ky nganh)

Céap nhat doanh nghiép

® Ké hoach kinh doanh 2021 tham vong. DPHDCD da théng qua phwong an ké
hoach 2021 day tham vong vé&i mirc tdng trwdng doanh thu va lgi nhuan sau thué
cong ty me 1an lwot dat 2,756 ty déng (+30% YoY) va 283.4 ty dong (+45% YoY).

® Két qua kinh doanh Q1/2021 ghi nhan mirc ting trwéng kha quan nhé mang
(1) Thay dién va (2) Bat déng san. Doanh thu va lgi nhuan sau thué cong ty me
Q1/2021 lan lwot dat 458.8 ty dong (-3.1% YoY) va 97.4 ty ddng (+244% YoY).
Bién lgi nhuan gop cai thién manh t&r mic 27.8% Q1/2020 lén mic 52.9%
Q1/2021.

2020 2021 Peer VN-Index 2018 2019  2020F  2021F
PE (x) 8.5 9.1 13.7 17.9 Doanh thu 1,573 1,973 2,118 2,658
PB (x) 2.0 1.7 1.7 2.4 Loi nhuan gop 352 561 594 698
PS (x) - 76.5 3.6 2.0 Lgi nhuén sau thué 138 194 195 264
ROE (%) 21.6% 19.4% 17.8% 13.7% EPS 4,379 4,086 4,117 5,570
ROA (%) 3.8% 4.1% 5.5% 2.2% Tang trwéng EPS -65% -71% 1% 35%
EV/ EBITDA (x) 6.2 6.1 3.6 17.3 Ng rong/ VCSH 355% 275% 239% 184%
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BAO CAO CAP NHAT DOANH NGHIEP

CO CAU CO PONG

BSC

Co cau c6 dong cua DPG c6 dic véi ty |é sé hiru cha Ban lanh dao va ngwei lién quan 1a 50.93%

Tén Bén lién quan Chirc vy MQH TV 1S 5O
Lwong Minh Tuén Cha tich HDQT 15.94%
Phé Cha tich HDQT/Pho Téng Giam
Pham Kim Chau dbe 6.63%
Lwong Thi Thanh Thanh vién HDQT 6.30%
Tran Anh Tuén Thanh vién HDQT /Téng Giam dbc 5.78%
Tran Thj Thay
Hang Lwong Minh Tuén Vo 4.48%
Lwong Tudn Minh  Lwong Minh Tuén Anh 3.19%
Thanh vién HDQT / Phé Téng Giam
Pham Quang Binh dbc 2.49%
Lwong Xuan Man  Lwong Minh Tudn  Cha tich HDQT Anh 2.24%
Vi Van Phi Trwédng Ban kiém soat/Ké toan truwdng 1.05%

HOAT DONG SAN XUAT KINH DOANH

Nguén: FiinPro

Pat Phuong la doanh nghiép hoat déng kinh doanh chti yéu trong linh virc thi cng, xay 1ap cac cong trinh
giao théng, thay loi, céng trinh dién, dwdng day truyén tai va tram bién ap dén 35 kV. Ttr nam 2018, céng
ty tham gia dau tw vao cac dy an bat déng san dé thi nhw Véng Nhi, Béng Na, N6i Rang...

Thi cdng xay dwng déng gép 90% doanh thu
hang nam, ngoai trir 2019-2020

LN gép ttr mang dién twong d6i 6n dinh. LN
cua thi cong xay lap nhé so véi cac mang

con lai (ti trong ra ngoai: 2018-2020)
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mHop ddng xay dwng = Bién thwong phdm ®Kinh doanh bat dong san

SN

= Hop ddng xay dwng = Dién thwong phdm = Kinh doanh bat dong san

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BCTC céng ty
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1. THI CONG XAY DUNG

Pat Phwong c6 thé manh trong trién khai thi cdng cac codng trinh ha tang, thay dién. Mot s cong trinh
tiéu biéu ctia DPG la cidu Tha Thiém, cau Dai Phuéc, cu Tan Vi- Lach Huyén, cau Bé Véng...

Doanh thu ttr mang thi cdng xay dwng déng gép khoang 90% téng doanh thu. Nam 2019 -2020, doanh
thu xay dwng giam khoang 30% so vé&i giai doan triwédc do loai trlr doanh thu néi bd tir thi cong cac KBT do
cobng ty dau tw, nén ty I& déng gop tdng doanh thu gidm vé dwéi 50%.

2. NANG LUONG

DPG c6 cdng suét phat dién 1a 98 MW thuay dién, tat ca déu la thay dién nhé nén dwoc hwéng biéu phi
tranh dworc va bao tiéu san lwong dau ra. Tdng dién lwong binh quan 1 ndm dat 380 triéu kWh. Bién LNG
ctia mang dién 4n dinh 60-70%.

o Coéng suat 2 Y .
Thay dign Do Visohiu, Vi tri phatdien  'ongmiecdau  Thoigian
van hanh tw (Ty dong) van hanh
(MW)
. ~ boéng Giang & Nam
Song Bung 6 CTCP Song Bung Giang, Quang Nam 29 674 T8-T10/2012
Son Tra 1A Son Ha, Quang Ngai 30
1964.8 T9/2018
Son Tra 1B CTCP 30-04 Son Tay, Quang Ngai 30
Quang Ngai
. o R ~ Du kién
Son Tra 1C Son Tay, Quang Ngai 9 312 Q3/2021

3. KINH DOANH BAT BONG SAN

Qiiy dat hién c6 235 ha, tap trung & Quang Nam. DAy la cac dién tich dat dwoc thanh toan dbi ing cho dw
an BT Cau Bé Véng va dwong dan lén cau do Pat Phwong thi cong nam 2016.

Nam 2018, cong ty trién khai dau tw dw an KBT Véng Nhi (Casamia). Dv &n bat dau déng gép doanh thu
va loi nhuan bat dau tr 2019 véi doanh thu 750-800 ty/nam, tly thudc vao tién dd ban giao. Bién LNG cla
dy an nay dao dong 45%-60%

Dy an Vi tri Dién tich (ha)  Tién dé trién khai
KBT Véng Nhi X& C&m Thanh, Ho6i An, Quang 15.6 Thi cbng ttr 2018.
(Casamia) Nam

Pa ban 173/214 can

KDT Bbng Na (Casamia X& Cam Ha, Hoi An, Quang Nam 6.0 Hoan thanh xin gidy phép xay
Calm) dwng.
Xay dwng 90% ha tang va dang
xay dwng nha mau. Dy kién mé&
ban T5/2021.
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KDT Coén Tién X& Cam Thanh, H8i An, Quang Nam 30 Dang xin diéu chinh 1/500
KDT Nbéi Rang X& Duy Nghia, Duy Xuyén, Quang 25 Da chuyén giao

Nam
Khu dich vu nghi dwdng Xa Binh Dwong, Thang Binh, Quang 183 Dang xin diéu chinh 1/500
Binh Dwong Nam

Ké hoach kinh doanh 2021 tham vong. DPHDCD da thong qua phuong an ké hoach 2021 day tham vong clia
DPG véi mirc ting trwdng doanh thu va loi nhuan sau thué céng ty me 1an lwot dat 2,756 ty dong (+30% YoY)
va 283.4 ty déng (+45% YoY). BSC cho rang ké hoach kinh doanh ctia DPG twong dbi tham vong nhung cé
co s& nho vao:

(1) Tinh hinh thdy van t6t hon va nha may thay dién Thwong Kon Tum da di vao hoat dong tr dau thang
04/2021 sé gitp mang thay dién phuc hdi va nha may thay dién Son Tra 1C (9 MW) dw kién hoan thanh trong
thang 09/2021, nang cdng suéat phat dién trung binh ndm 2021 1&n 92 MW (+3,4% yoy)

(2) Ban giao phan con lai cta dw an Casamia va trién khai mé& ban méi dw an Calm Casamia tir T5/2021.
Ngoai ra, DPG ciing théng qua phwong an tré cé tirc bang cb phiéu véi ty 1& 10%.

Két qua kinh doanh Q1/2021 ghi nhan murc tang trwéng kha quan nhé& mang (1) Thay dién va (2) Bat
déng san. Doanh thu va loi nhuan sau thué cong ty me Q1/2021 Ian lwot dat 458.8 ty déng (-3.1% YoY) va
97.4 ty déng (+244% YoY). Bién lgi nhuan gdp cai thién manh tlr mirc 27.8% Q1/2020 I1én mirc 52.9% Q1/2021.
Trong d6 bién lgi nhuan cai thién tich cwe chd yéu nhe:

Mang thay dién: Bién lgi nhuan gop cia mang thdy dién tang tir mirc 50% Ién mirc 72% Q1/2021 nho tinh
hinh thay van tét hon, san lwong ban dién tang manh.

Mang bat déng san: DPG tiép tuc ban giao cac san pham cla dw an Casamia, do cac san pham trong giai
doan ban giao chi yéu Ia biét thy so v&i san phdm nha phé lién ké dwoc ban giao trong 2019-2020. Bién loi
nhuan gop ctia mang b4t ddng san tang tr mac 40% cung ky 18n mirc 60%. Trong nam 2021, DPG sé& hoan
tat ban giao dy an Casamia.

Mang xay dwng: Theo DPG, iy ké dén cudi Q1/2021 tbng gia tri backlog dat khoang 3,000 ty ddéng bao gém
cac goi thau dwoc ky méi nhw cao téc Vinh Hao - Phan Thiét, tuyén 05 Tra Vinh, etc.. ty. BSC cho rang DPG
c6 thé hoan thanh duoc ké hoach doanh thu mang xay dwng (1,500 ty) trong nam 2021. Tuy nhién, chi phi
nguyén vat liéu sé anh hwéng tiéu cwc dén bién loi nhuan gdp mang xay dwng, do dé ching téi gid dinh bién
loi nhuan gdép mang nay sé giam to mirc 8% ndm 2020 vé mirc 5% nam 2021

Ldy ké dén hét Q1/2021, DPG da hoan thanh lan lwot 16.6% va 34.3% ké hoach doanh thu va lgi nhuan sau
thué nam 2021.
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PHAN TICH TAI CHINH

Doanh thu ctia DPG tang trwéng véi téc dd CAGR = 4.1% trong giai doan 2016-2020. Trong cung th&i
ky, LNST tang trwéng vé&i téc do cao hon 1a 14.5% nhd gia tang ty trong déng gép cla cac mang hoat
dong c6 bién loi nhuan cao nhw kinh doanh dién va bat dong san.

Téng doanh thu (Ty déng) Lei nhuan sau thué (Ty déng)
2,500 CAGR =4.1% 250 CAGR = 14.5%
2,000 / 200
1,500 150
1,000 100
500 50
0 0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Pon vi: Ty dong 2016 2017 2018 2019 2020
Doanh thu thuan 1805 1410 1573 1973 2118 " Doanh ;[hu gitr VLjvng’ da té’ng trhu’(’yn‘g tw
4 vén hang ba 2018 dén nay nh& dong gop thém tir dy
Gia von hang ban 1579 1,102 1,220 1,412 1524  4nthdy dién Son Tra 1A, 1B va mang
Loi nhuan gop 226 309 352 561 594 bgAt dong san,(Dl_.P a.n 9asarr2|a) . ’
N = Bién LNG mang thi cdng xay dwng co6
Bién LNG 12.5% 21.9% 22.4% 28.4% 28.0% xu huéng giam dan tuy nhién nho
CP ban hang 0 0 0 36 7 mang thay dién cé bién 6n dinh 60-70%
va dong gop thém tr BDS nén bién
CP QLDN 44 45 58 63 61  LNG hop nhét dwoc cai thién
EBIT 182 264 204  as2  4gy - CPBH chiphét sinh ti 2019 khi xuét
_ hién hoat dong ban hang cho dy an
N ART » Chi phi tai chinh (lai vay) kha cao,
CP tai chinh
61 56 131 213 193 yhoang 20-45% loi nhuan tir HDKD
LN khac 16 4 14 18 4
LNTT 159 220 188 285 291
LNST 137 191 157 223 236
LNST co déng me 122 158 138 194 195

Nguédn: FiinPro, BSC Research
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DPon vi: Ty dong 2016 2017 2018 2019 2020

Tién va DTTC NH 446 692 592 713 707 * DPG duy tri sb du tién va dau tu tai
Phai thu ng&n han 500 785 744 702 570 f;‘('y“nhg gg?y’:]ghfg_ fjf/z “t%ng°+son dinh,
Ton kho 241 170 247 760 434 . pjac trung cda DN thi cong XD la sb
TSNH khéc 68 66 50 24 28 ngay phai thu kha dai 80-150 ngay
Tai san ngén han 1,255 1,713 1,634 2,200 1,739 " Esi”g;% ‘;go dzifg C%‘Z”gétch‘zgng %ﬁcrm
TSCB hiru hinh 673 612 2400 2290 2240 i cong xay dung va (2) cac du 4n
TSCP vé hinh 1 1 2 1 1 BDS trién khai

TS d& dang dai han 510 1,582 517 450 727

DT dai han 1 2 4 1210 . TSCP hivu hinh cha yéu 1a cac cong
TS dai han khac 37 36 53 92 62 trinh thay dién

Tai san dai han 1,222 2,234 3,013 2,885 3,082

Téng tai san 2477 3,947 4,647 5084 4820 | 1o1s 0\ ciia DPG khodng 50-55%
Phai trd ngan han 173 451 273 457 235 téng tai san, cht yéu 1a no vay dai han
Vay ngén han 313 582 646 648 870 cho cac dy an thuy dién. Cong ty c6
Téng No' ngén han 1,020 1535 1,630 1,915 1,863 g vén lwu dong cho dy an BT chu Dé
Vay dai han 837 1508 1,923 1,816 1,533 Vong va bo sung von cho hoat ddng
No dai han khac 39 23 58 116 18 kinh doanh, da dao han vao nam 2020.
Téng No dai han 876 1,531 1,981 1,932 1,551

No phai tra 1,896 3,066 3,611 3,848 3,414 = Vbn gdp cla codng ty tdng nhanh trong
Vén gop 66 119 300 450 450  Qiai doan 2017-2019 thong qua chao
Thang dw , - 49 49 49 49 2ﬁ|‘; ggopﬁ%f?r?ug@r:gn hiu (2017) va
LN chwa phan phdi 332 429 327 349 494

Vén chd khac 183 284 360 389 413

Vén chi s& hivu 581 881 1,036 1,237 1,406

Téng nguén vén 2,477 3,947 4,647 5,084 4,820
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Rui ro dau tw

= Rui ro chu ky nganh thay dién: Rui ro thoi tiét anh huwdng dén san lwong mang Thay dién va tién do
xay dwng lap dat nha may bi cham tré.

* RUi ro lién quan dén tién dd thwc hién dw an: M6t trong nhirng rdi ro dac thu ctia nganh kinh doanh
BDS lién quan truc tiép dén tién do thwe hién dw an, vén cé thé bi anh hwéng béi nhiéu yéu té nhu: (1)
tién do dén bu gidi téa mat bang, (2) gidi quyét cac van dé phap ly, (3) tién dd giai ngan nguén vén...Ngoai
ra, nganh b4t déng san cling chiu anh hwéng truc tiép tlr cac chinh sach va phap ly lién quan, dién hinh
ngudn cung b4t ddng san dang bi that chat trong vong 1-2 nadm tré lai day hodc cac chinh sach lién quan
dén san pham condotel, du lich nghi dwéng
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Dw bao két qua kinh doanh:

BSC

Kha ning hoan thanh ké hoach lgi nhuan cta DPG sé phu thudc chinh vao mang bat déng
san. Nam 2021, BSC wéc tinh doanh thu va loi nhuan sau thué coéng ty me wéc dat 1an lwot 2,658
ty déng (+25% YoY) va 264 ty déng (+35% YoY), nh& vao (1) Phuc hdi mang thay dién va (2) Ban
giao hoan thanh dw an Casamia. PE Fwd 2021 = 9.1 1an, PB Fwd 2021 = 1.7 l4n

Pon vi: Ty déng 2017A 2018A 2019E 2020F 2021F
Doanh thu 1,410 1,573 1,973 2,118 2,658
% YoY -22% 12% 25% 7% 25%
Gia vén hang ban 1,102 1,220 1,412 1,524 1,959
Loi nhuan gop 309 352 561 594 698
Chi phi ban hang - - 36 72 90
Chi phi QLDN 45 58 63 61 77
EBIT 263.3 1,013 642 149 433
Doanh thu tai chinh 8.7 11.7 16.9 19.7 68.5
Chi phi tai chinh 56.0 131.5 212.7 193.1 199.5
L&i/L& tr cong ty lién két - - - - -
LN trwéc thué 220 188 285 291 405
Thué TNDN 41 65 94 43 81
Lgi nhuan sau thué 191 157 223 236 324
Loi ich c¢b déng thiéu s 33 19 29 41 60
Loi nhuan sau thué céng ty me 158 138 194 195 264
% YoY 30% -12% 40% 1% 35%
EPS co ban (dong) 12,630 4,379 4,086 4,117 5,570
Bién LNG 22% 22% 28% 28% 26%
Bién LN rong 11% 9% 10% 9% 10%
ROE 25% 19% 22% 19% 21%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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PINH GIA

Dwa trén quan diém than trong, ching toi dwa ra khuyén nghi KHA QUAN cb phiéu DPG va dwa ra
gia muc tiéu 44,500 dong/cp (+13% so v&i mirc gia dong clra ngay 09/06/2021) dwa trén phwong
phap SOTP va moét sé gia dinh sau:

e Muc P/E &p dung cho mang xay dwng la 6 lan.

e S& dung phwong phap DCF cho mang thiy dién véi WACC la 11%

e Do DPG s& hiru quy dat cé quy mé Ién so véi quy mo doanh nghiép va co gia vén twong dbi
tdt, tuy nhién lai chwa dwoc danh gia lai chinh xac trén bang can déi tai chinh do dé chang toi
gid dinh &p dung phwong phap dinh gia véi P/B = 1.5 1an dbi véi tai san bat dong san hién
hiru trén bang can déi tai chinh. Ching toi lwu y gia tri dinh gia trén chwa phan anh hét tiém
nang clia mang bat dong san véi mot sd dw an cé quy md 1én nhw dw an KBT Coén Tién (30ha)
va Khu dich vu nghi dwéng Binh Dwong (183ha).

Phwong phap dinh Az . Gia cb phiéul/co
Hé s6 muc tiéu phan (VND)

Dinh gia tirng phan

gia
Mang xay dwng PE 6.0 5,310
Mang thay dién DCF 17,510
Méng bat dong san P/B 1.5 21,737
Gia muc tiéu 44,500
Gia hién tai 39,300
Upside +13%

BSC Equity Research Bloomberg: RESP BSCV Trang | 9
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PHU LUC

KQKD(Tydong) 2018 2019 2020F 2021F LCTT (Ty ddng) 2018 2019  2020F 2021F
Doanh thu thuan 1,573 1,973 2,118 2,658 (LB)/LNST 138 194 195 264
Gia vén hang ban 1,220 1,412 1,524 1,959 Khéu hao va phan bd 90 141 137 27
Loi nhuan gop 352 561 594 698 Thay @i vén lwu dong 379 475 123 470
Chi phi ban hang - (36) (72) (90) Diéu chinh khac 35 59 (98) -
Chi phi QLDN (58) (63) (61) (77) LCTT tir HD KD 379 475 123 470
L&i/I6 HDKD 294 462 461 531

Doanh thu tai chinh 12 17 20 68 Tién chi mua TSCP (946) (211) (46) (58)
Chi phi tai chinh (131) (213) (193) (199) Dau tw khac (39) (19) (5) -
Chi phi l&i vay (129) (211) (193) (176) LCTT tir HD Pau tw (971) (215) (20) (58)
Lei nhuan tir CTLD/LK B = = -

L&i/13 khac 14 18 4 5 Tién chi tra cb tic (49) (45) (43) -
Loi nhuan trudc thué 188 285 291 405 Tién tw vay rong 477 (104) (63) (74)
Thué thu nhap DN (31) (62) (55) (81) Tién thu khac 64 - 28 -
LN sau thué 157 223 236 324 LCTT tlr HD Tai chinh 492 (149) (115) (74)
CbTS 19 29 41 60

LNST - CDTS 138 194 195 264 Dong tién dau ky 1,108 1,008 1,119 1,108
EBITDA 384 603 598 558 Tién trong ki (100) 111 (11) 338
EPS 4,379 4,086 4,117 5,570 Dong tién cudi ky 1,008 1,119 1,108 1,446
CBKT (Tydong) 2018 2019 2020F  2021F Chi s6(%) 2018 2019 2020F  2021F
Tién va twong dwong tién 1,008 1,119 1,108 1,446 Kha nang thanh toan

Dau tw ngén han 0 10 15 15 Hsb TT ngén han 1.0 1.1 1.0 1.0
Phai thu ngan han 744 47,468 57,470 69,872 Hsd TT nhanh 0.9 0.7 0.6 0.7
Tén kho 247 760 434 600

TS ngén han khéc 50 24 28 35 Co cdu vén

TS ngén han 1,634 2,193 1,732 2,888 Hsb No/TTS 55% 49% 50% 39%
TS hiru hinh 90 2,292 2,241 2,271 Hs6 No/VCSH 355% 275% 239% 184%
Khau hao 262 352 1,292 1,802

TS d& dang dai han 517 450 727 727 Nang lwc hoat dong

BT dai han 4 12 10 10 Sé ngay HTK 68 344 734 503
TS dai han khac 53 92 62 77 Sé ngay phai thu 177 321 256 228
TS dai han 3,013 2,885 3,082 3,128 Sé ngay phai tra 81 83 50 73
Téng TS 4,647 5,077 4,813 6,016 ccc 164 581 939 658
No phai tra 273 457 235 614

Vay ngén han 646 648 870 777 Ti suét lgi nhuan

No ngan han khéac 711 810 758 974 Loi nhuan gop 22.4% 28.5% 28.1% 26.3%
Téng N’ ngén han 1,630 1,915 1,863 2,364 Loi nhuan LNST 8.8% 9.8% 9.2% 9.9%
Vay dai han 1,923 1,816 1,533 1,553 ROE 19.1% 21.6% 19.4% 20.8%
No dai han khac 58 116 18 18 ROA 3.0% 3.8% 4.1% 4.4%
Téng No dai han 1,981 1,932 1,551 1,571

Téng No» 3,611 3,848 3,414 3,936 Pinh Gia

Vén gop 300 450 450 450 PE 8.5 9.1 9.0 7.0
Thang dw vén cb phan 49 49 49 49 PB 1.6 2.0 1.7 1.4
LN chuwa phan phéi 327 349 494 750

Vén chi khéc - - - - Ting trwéng

Cb dong thiéu s 312 341 402 402 Tang trwéng DTT 11.5% 33.5% 45.1% 36.2%
Téng Vén chi sé& hivu 724 896 1,004 1,268 T&ng trwéng EBIT 11.6% 57.2% -0.2% 15.2%
Téng ngudn vén 4,647 5,084 4,820 5,606 T&ng trwéng LNTT -14.5% 51.1% 2.4% 39.0%
S6 Iwgng cb phiéu Iwu hanh 30 45 45 45 Tang trwéng EPS -65.3% -6.7% 0.7% 35.3%

Ngudn:BSC Research.
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RETAIL RESEARCH Bsc

10/06/2021 — HSX: DPG

QUAN DIEM KI THUAT
Gia muc tiéu 43,500

Gia cét 16 38,360

DBiém nhén ky thuat:

- Xu hwédng hién tai: Tang gia.

- Chi bao xu hwéng MACD: dwdng MACD & trén dwdng tin hiéu.
- Chi bao RSI: bi vao vung qua mua.

- Dbuwong MA: EMA12 & trén EMAZ26.

Nhan dinh: DPG van dang & trong trang thai tang gia dai han trong hon 1 ndm nay nhwng dang dan di dén diém
két thic cGa xu hwéng. Thanh khoan cb phiéu trong nhirng tudn gan day dang c6 chiéu hwdng gidm dan cho
thdy cac nha giao dich ciing khéng con qua ky vong vao mét nhip tdng manh ctia DPG nhu thoi gian trwde day.
CAc chi bao ky thuat ctia ¢ phiéu hién van dang & trong trang thai twong dbi kha quan. Néu nhin theo phan tich
Fibonacci, DPG c6 thé tiép tuc hwéng vé ngwdng Fib 100% trong mét vai tuan tiép theo.

Khuyén nghi: Nha dau tw cé thé mua c6 phiéu va can nhac chét I&i tai vang gia 43.5, can nhac cat 16 néu nguwéng
hé tro 38.5 bj xuyén thang.

DPG w []D &% Sosanh .~ Cacchibdo € ST Luu v {:D:} 1@
= CTCP Dat Phuong, 1W, HOSE - © 52.00
Volume (20) khéng 6 sén
EMA Cross (12, 26) 36.4742 33.6825 khéng cé sén 48.00

I - 1(43.50 44.00
b

'H I
‘ 36.00
, +H ‘ / 32.00

| ! + .'/

T " *‘ it 28.00

0.236(25.16)
24.00
Chart by TradingView 20.00
"MACD-(12, 26, close, 9) 0.5502 2.7917 2.2415 —~ ) 4.0000

AN e~ T ey =
ST SIS S st RERTIITS RETERRRERTIT! AT e
HHHH‘HHH« S R s s N RRR ey .” [HH”HW D 0.0000
AN =
T -4.0000
BU.UOU0
RSI-(14) -~ -<-70.7720 o ~
A\ y N~ S LA /4;\ Ny A S P —
ssc \ — | i 40.0000
BS Y. N
Théang 7 Thang 10 2019 Théng Nam Théang Tam 2020 Thang 4 Théang 7 Théang 10 2021 Thang 4 Théng 7 Thang 10

Nqudn: BSC, PTKT iTrade
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RETAIL RESEARCH Bsc

10/06/2021 — HSX: DPG
Khuyén céo st dung

Ban bao céo nay cda Coéng 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. Bao 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 bao 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 trdch 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 cia 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 1a tai sn clia Coéng 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 cta 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 thirc 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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