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Khuyén nghi

CTCP Tap doan Pat Xanh (HSX:

Cat canh chuyé&n minh - Vj thé méi

Gia hién tai: 40,400 Ngay viét bdo cdo: 23/02/2022 Co clu c6 dong
Gia muc tiéu trwdc day 44,500 C6 phiéu lwu hanh (Triéu) 596 Luong Tri Thin 14.1%
Gid muc tiéu mdéi: 50,000 Vé&n hoda (ty dong) 24,079 Dragon Capital 21.1%
Ty suét 8 tirc 0% Thanh khoan binh quén 6 thang: 9,028,200 TOKIO MARINE HOLDING 2.1%
Tiém ning ting gid 24% S& hitu nudc ngoai 29.5% KIM Vietnam Growth Equity 5.6%
Chuyén V{en phdn tich nganh: Pinh gia
Phaln Quéc Bt So vdi bdo cdo khuyén nghj Mua gén nhét ngay 11/05/2021 va khuyén nghi Mua trong bdo
(Bdt dong san, Ban Ié) cdo chién luoc Q4/2021 (3/11/2021) vir béo cdo chién luwge ndm 2022 (Link) , gid c6 phiéu
buupg@bsc.com.vn DXG dd ghi nhdn hiéu sudt khd quan va tdng tridng tiém cdn vdi gié muc tiéu gén nhdt cia
ching téi (TP: 44,200 VND).
Chuyén vién phan tich ky thudt: ’ . ’
Trung Lé Chung téi duy tri khuyén nghi MUA cé phiéu DXG vd&i gid muc tiéu 1a 50.000 déng/cp (+24%
Gid muc tiéu: 50,900 VND S° v@i mirc gia déng clra ngay 23/02/2022) dua trén phuwong phap RNAV do thay d&i mét
Gid cét 15 : 38500 VND s6 gid dinh sau: (1) Cap nhat thém dy an, (2) Diéu chinh ting gid ban mét s6 dy an cé kha
ndng trién khai kha thi tai HCM (Gem Riverside & Gem Premium).
Bang so sanh gia CP va VN- Index
R Du béo két qua kinh doanh
- = BSC wdc tinh doanh thu va lgi nhuén sau thué céng ty me wdc dat 11,730 ty dong (+16%
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Bang so sanh P/E va VN index

VNIndex vs Stock PE
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2021F 2022F 2023F VN-Index

PE (x) 18.3 15.3
PB (x) 2.4 2.1
ROE (%) 13.2% 14.3%
ROA (%) 4.1% 4.7%

BSC Equity Research

YoY) va 1,483 ty déng (+28% YoY), nh& vao ban giao cac dy an (1) Gem Sky World, (2) ST-
Mortiz va sy héi phuc cia mang dich vy mai gidi.

Quan diém dau tw

» Tang trwdng lgi nhuén binh quan (CAGR) ndm 2021-2023 ky vong dat 26% nho danh muc
san pham ban giao sin sang va mang mai gidi phuc hdi so véi mirc nén thap ndm 2021.

* Téng gia tri san phdm ma& ban cia DXG GD 2022-2023F ghi nhan binh quan udc tinh binh
quan khoang 17,000 ty déng/nam.

= Ky vong day nhanh tién do phap ly tai thanh phd H6 Chi Minh nam 2022, qua d6 m& khéa
tai san tich Ity nhu Gem Riverside, Gem Premium.

Ruiro
= K& hoach m& ban céc dy an bj cham lai do van dé phap ly va dich Covid-19
= RUiro chung nganh bat dong san (I3i suat cho vay, tinh chu ky nganh)

Cap nhat doanh nghiép

* Doanh thu va lgi nhuin sau thué cdng ty me clia DXG trong ndm 2021 ghi nhan [an luot
mirc 10,125 ty dong (+248.8% YoY) va 1,157 ty dong so véi mirc 16 -432 ty dong clng ky .

= Téng gia tri m& ban ndm 2021 theo wdc tinh cda BSC ghi nhan khoang 2,000 ty déng (-
21% YoY, twong duwong v&i khoang 700-800 san pham Gem Sky World (GSW) dwgc mé&
ban.

| 2019 ] 2020 | 2021F | 2022F |

12.4 17.9 Doanh thu 2,891 10,083 11,987 16,915
1.8 2.4 Loi nhuan gop 1,875 5,591 6,103 7,999
15.0% 13% Loi nhuan sau thué -432 1,157 1,463 1,805
4.3% 2% EPS -789 1,839 2,325 2,868
Tang trwdng EPS -136% -333% 26% 23%
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KQKD nam 2021 ghi nhan mrc phuc hoi manh nhé vao viéc ban giao cac dv an.

Doanh thu va lgi nhuén sau thué céng ty me cla DXG trong ndm 2021 ghi nhan lan lugt mdc 10,125 ty dong
(+248.8% YoY) va 1,157 ty dong so v&i mirc 16 -432 ty dong cung ky. Theo d6, DXG [an luvgt hoan thanh 112%
va 85% k& hoach doanh thu va lgi nhuan d&t ra. Nguyén nhan khach quan khién DXG khéng hoan thanh k&
hoach lgi nhuan nam kinh doanh 2021 dén tir dich Covid-19 tac dong tiéu cuc lén (1) Mang méi gidi va (2)
Gidn cach trong Q3/2021 khién hoat ddng xay dung du an bi cham lai.

1. Mdng bét déng sdn so’ cép: DT ghi nhan mirc 7,524 ty dong, tang gap 18.2 lan so vdi cung ky nhd
vao viéc ban giao hai du 4n Opal Boulevard (ban giao 100% du an), Gem Sky Word (ban giao 1,200
san pham) va ghi nhan doanh thu bat déng san tir DXS. Ty trong déng gbp 1an lugt cla hai dy én so
cap va cac dy an so cap dén tir DXS lan luot 1a ~85% va 15%.

2. Madng hoat déng dich vu: DT ghi nhan mirc 733 ty dong (-15% YoY) v&i téng s6 luvgng san pham
mang dich vu dat 28,000 san pham (bao gdbm cac san pham so cap cla DXG) do anh hwéng cla dich
Covid-19 khién cho cac hoat déng ban hang cham lai trong Q3 va Q4/2021.

Loi nhudn 2021 phuc héi manh nh& vao viéc ban
giao cac dv an Boulevard va GSW

Doanh thu méi gi&i 2021 ghi nhan mirc phuc héi nhe
so v&i ndm 2020, tuy nhién van & mirc thap so v&i
giai doan 2018-2019.
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2020

Doanh thu 2,899
Mang bat dong san thir cap 392

Mang mdi gidi dich vu 1,941

Mang hop déng xdy dwng va khdc 530

Loi nhuan gop 1,875
Bién lgi nhudn gép 64.9%

Maéng bét déng san thi cép 41%

Mdng méi gidi dich vu 87%

Chi phi ban hang va Quan ly DN (SG&A) 1,035
%SG&A/DT 35.7%

Chi phitai chinh rong (786)
Loi nhuan sau thué cong ty me (432)
Bién lgi nhudn rong N/A

2021 % YoY Ghi chu
10,125 249%
7,524 1,818% ® Bién loi nhuan gép nam 2021 dat
2,150 11% 51.4% giam duy tri mirc 59%, giam nhe
451 _15% 45)0 ppt so Yé‘i cu[wg k\‘{ cha Yé’u do tang
5,591 198% tyi trong dong7 gop cu:a marlg BDS so
cap (BNLG nhd hon mang mai gidi).
55.5% S e s R Ay
3% e Chiphi bap haﬂng vaﬂdoa?h nghlep.tangl
178% chu yéu dén tur (1) Chi phi
73% marketing cho cac dvy an, (2) Chi phi
2,879  178% QLDN lién quan dén viéc niém yét DXS.
28.4% e Chi phi tai chinh rong gidm manh
(191) 76%YoY do khoan one-off |6 thoai vén
1,157 468% LDG nam 2020, chi phi ldi vay tang
manh +78% YoY do gia tang no vay dé
11% b6 sung ngudn vén cho M&A quy dat

m&i va trién khai dy an.
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Tong giad tri m& ban mé&i nAm 2022 va ndm 2023 duv kién ting manh sé giup DXG
khang dinh vi thé ma&i.

Tdng gia tri mé& ban ndm 2021 theo wdc tinh cia BSC ghi nhan khodng 2,000 ty dong (-21% YoY, twong
dwong véi khodng 700-800 san pham Gem Sky World (GSW) dwgc mé& ban. Viéc ghi nhan gidm téng gid tri
m®& ban mdi trong ndm 2021 chd yéu do dich Covid-19 khién ké hoach ban hang dy dn GSW va dy én Opal
Cityview dugc chuyén sang ndm 2022.
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Theo wéc tinh cha BSC, téng gia tri m& ban hang méi s& ghi nhan mirc phuc hdi manh, wdc dat 13,298 ty dong
(x6 1an so v&i nam 2021), twong dwong 3,800 san pham. TAng gia tri m& ban m&i ndm 2022F s& ch( yéu dén
tir dw 4n GSW va du 4n Opal City View. D6i véi ndm 2023, ching t6i cho rang DXG sé tiép tuc ddy manh viéc
ban hang tai cadc dy an nhu Opal Park View, Opal Park City & Gem Riverside. BSC du phdng téng gia tri mé bén
ndm 2023 wdc dat khodng 21,476 ty dong, twong dwong hon 9,100 san pham.

Danh muc dv dn d0 dé dam bao tang trwdng loi nhuan & mirc hai con sd trong trung va dai han. Trong cudi
ndm 2021, DXG d3 dua thém 2 dy an Opal Park View (~6,800 san pham) va Opal Park City (~7,400 san phadm)
vao danh muc dy 4n phat trién va dy kién bat ddu mé bén tir ndm 2023.

Thévi gian e .
. . .. Dién tich .. - 3 -
Ten dw an mo' ban dw ) [hLa] Vi tri 56 san pham hang 2021 2022 2023 2024 2025 2026

T¥ I ban

kién

Danh muc ngan han
4 Opal Boulevard 2019 14 Binh Duong 1,445
3 5t - Mortiz 2019 02 Thi Birc 106
1 Gem SkyWorld  Q2-Q4/2020 350 ©Bng Nai 4,079
5 Opal SkyLine Q2/2020 1.0 Binh Duong 1,530
2 Gem Riverside 2022 6.7 Quan 2 3,181
6 Opal City View 2022 1.0 Binh Duong 1,500
Danh muc trung han
7 Opal Park View 2023 5.1 Binh Duong 6,800 nfa
g Opal Park City 2023 10.0 Binh Dwong 7,400 n/a
g Lux Star n/a 11 Quan7 670 n/fa
] Gem Premium nfa 6.7  Thofwrc 2,761 nfa
10 The Palm City nfa 74 Quan 9 nfa nfa
11 Lux Riverview n/a 09 Thi Birc n/a n/fa
12 Gem Riverview nfa 26 Thifnre nfa nfa
13 Opal Tower n/a 0.5 HCM n/a n/fa
14 Opal Riverview nfa 13 HCM nfa nfa
15 Opal City n/a 6.1 Quan g 2,524 n/a
Téng cong | 145.6 30,551
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Ngudn: BSC Research

Kha ning mé& khéa cac quy dat hién hiru cia DXG tai thanh phé H6 Chi Minh nhu Gem Riverside va Gem
Premium. D3y |3 cic quy dat d3 cé mirc gid von tét di kém véi viéc tdng gid dat gan day, diéu nay cé thé giup
cai thién trién vong tang trudng loi nhuan cla DXG.

Gia ban dv kién ctia cic du én & khu vurc H6 Chi Minh déu ghi nhan kha ning diéu chinh ting manh so véi
dw bdo trudc d6 cha ching tdi, dic biét tai khu vuc trung tdm H6 Chi Minh. V4i (i) xu hudng cac khu db thi
vé tinh d3 va dang hinh thanh di kém véi (i) viéc ddy manh d4u tw ha tang rat ngan thoi gian di chuyén giira
thanh phd H6 Chi Minh va céc tinh 1an can, (iii) Chi phi vat liéu xay dung tang nhanh va (iii) quy dat ndi dé khan
hi€m da dan dén gid ban bat dong san m& mai diéu chinh tdng manh trong thoi gian gan day. Dic biét trong
dd, DXG hién dang s& hitu quy dat ndi dd co gia von t6t s& duge hwdng loi dang ké khi ngudn quy dat nay
dugc mé khoa.

(1) Mé& réng danh muc dw dn va (2) gid bdn dw kién sén phdm cdc dw dn tdng manh so vdi dw phéng trudc dé cla
ching téi va (3) M& khéa quy dét hién hitu & thanh phé H6 Chi Minh la cdc yéu té chinh dén viéc diéu chinh tdng mirc
dinh gid DXG.

DXG day manh trién khai ké hoach huy dong von thong qua kénh trai phiéu.

HDQT DXG d3 théng qua nghi quyét phé duyét phwong an phat hanh trai phiéu ra cdng ching cé téng ménh
gia t6i da 4,000 ty dong kém tai san dam. Theo d8, DXG ciing théng qua viéc gép vén vao CTCP d3u tu kinh
doanh BDS Ha An vai s6 von gbp theo twong (ng la 4,000 ty déng. Theo danh gid cha ching téi, day 13 tin hiéu
t6t khi DXG dang ddy manh viéc M&A quy dat mdi cling nhu trién khai cac du 4n nham dua quy mo DXG lén
mot tAm cao mai véi cac du dn ¢ quy mo va sb lwong sdn phadm |én hon. Tinh dén 31/12/2021, ty 1é no vay
rong/téng ngudn vén cla DXG chi mdi dat 33.4%, thap hon so vdi mirc binh quan nganh khoang 65%. Do dd,
BSC cho rdng DXG van con du dia dé tang thém don bay nham phuc vu chién lugc kinh doanh sép téi.

Ngoai ra, chl tich HDQT DXG ciing dang ky tang ty |é s& hiru tai DXG tir mirc 14.08% lén mirc 17.34% sau
khi cong ty thuyc hién phat hanh xong dot phat hanh c6 phiéu theo chuong trinh chon ngudi lao déng. Cu thé,
s6 lwong c6 phi€u dang ky giao dich 12 20,725 triéu c6 phiéu bao gdm (1) 725,700 c6 phiéu theo chwong trinh
ESOP va (2) 20 triéu c6 phi€u mua khdp 1énh hodc thoa thuan.
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Duv phong lo'i nhuan 2022.

Gem Sky World va ST-Mortiz sé |a déng lwc ting trwedng lgi nhudn chinh cia DXG trong ndm 2022. BSC udc
tinh doanh thu va lgi nhuan sau thué cdng ty me wdc dat 11,987 ty dong (+19% YoY) va 1,463 ty dong (+26%
YoY), nh& vao ban giao cac du an (1) Gem Sky World, (2) ST-Mortiz va (3) su héi phuc cda mang dich vu méi
gidi. Theo do, ty trong déng gdp cua hai dy &n GSW va ST-Mortiz Ién téng co cau doanh thu wéc tinh [an lugt
khoang 68% va 6%. EPS 2022 FW =2,325 déng/cp. PE 2022 FW = 15.3 lan.

Pon vi: Ty déng 2019E 2020F 2021 2022F 2023F
Doanh thu 4,645 5,814 2,891 10,083 11,987 16,915
% YoY 61% 25% -50% 249% 19% 41%
Gi4 von hang ban 2,031 2,730 1,016 4,492 5,884 8,916
Loi nhuan gop 2,615 3,084 1,875 5,591 6,103 7,999
Chi phi ban hang 434 483 489 1,881 2,107 2,972
Chi phi QLDN 346 501 546 998 903 1,274
EBIT 1,013 642 149 433 433 433
Doanh thu tai chinh 206.7 270.5 72.6 352.7 221.3 240.2
Chi phi tai chinh 190.8 209.0 858.3 543.6 534.0 806.0
L3i/L6 tir cong ty lién két 256 149 (11) 0 0 0
LN trwéc thué 2,102 2,389 74 2,516 2,774 3,437
Thué& TNDN 385 510 499 777 582 722
Lo'i nhuén sau thué 1,723 1,886 (126) 1,595 2,191 2,715
Lgi ich c6 dong thiéu s6 544 670 305 438 728 911
Loi nhudn sau thué cdng ty me 1,178 1,217 (432) 1,157 1,463 1,805
% YoY 57% 3% -136% 468% 26% 23%
EPS co ban (déng) 3,198 2,222 -789 1,839 2,325 2,868
Bién LNG 56% 53% 65% 55% 51% 47%
Bién LN rong 25% 21% -15% 11% 12% 11%
ROE 24% 17% -7% 13% 14% 15%

Ngubn: BSC Research
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DINH GIA

So vdi bdo cdo khuyén nghi Mua gén nhét ngay 11/05/2021 va khuyén nghi Mua trong bdo cdo chién luoc
Q4/2021 (3/11/2021) va bdo cdo chién lugc ndm 2022 (Link) , gid c6 phiéu DXG dé ghi nhén hiéu sudt khé
quan va tdng trudng tiém cén vdi gid muc tiéu gdn nhdt cda chung téi (TP: 44,200 VND).

Dua trén danh muc dy &n mdi va viéc diéu chinh gid ban cac du an cé kha ndng trién khai kha thi tai thanh
phd Hb Chi Minh, ching téi duy tri khuy&n nghi Mua c6 phiéu DXG véi gid muc tiéu mai |a 50.000 déng/cp
(+24% so v&i mirc gid dong clra ngay 23/02/2022) dya trén phuong phap RNAV véi mét s6 gid dinh sau:

e Dua trén tinh kha thiva k& hoach trién khai dy an, cdp nhat thém hai du 4n mdi bao gdm Opal Central
Park va Opal City View.

e Danh gia lai trién vong mang mdi gidi vdi ky vong tdc d6 ting trwdng binh quan 25% cho nam 2022F
va 20% cho giai doan 2022F-2025F.

e Dua ra mirc chiét khdu WACC = 13% do yé&u t6 mit bang |3i suat giam.

e Diéu chinh tang gid ban tai du an Gem Riverside va dy an Gem Premium theo mirc tang cla mét s6
du an tai thanh phé H6 Chi Minh.

Pinh gia
Phuong phap Tong gia tri Ty |é s& hiru

Bat Pong San 24,564
Gem Sky World (Long Thanh) DCF 4,836 100% 4,836
Opal CityView DCF 1,378 100% 1,378
Opal Skyline DCF 754 100% 754
ST-Mortiz DCF 316 100% 316
Opal Park View DCF 3,294 100% 3,294
Opal Park City DCF 1,993 100% 1,993
Gem Riverside DCF 5,481 100% 5,481
Lux Riverview DCF 715 100% 715
Opal City DCF 854 100% 854
The Palm City DCF 535 100% 535
Opal Premium DCF 4,348 75% 3,261
Lux Star DCF 639 100% 639
Opal Tower DCF 506 100% 506
MGoi gidi 6,665
Moi gidi (DXS) DCF 6,665 100% 6,665
(+) Tai san 3,017 3,017
(-) No'vay 4,480 4,480
Tong gia tri danh gia lai 29,765
Téng s6 lugng c6 phiéu 596,025,562
Gia ngay 09/11/2020 40,400
Chiét khau 0%

Giad tri hop ly

Tiém nang tang trwé'ng
WACC 13.00%
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PHU LUC

KQKD(Tydéng) 2020 2021 2022F 2023F LCTT (Ty déng) 2020 2021 2022F 2023F
Doanh thu thusn 2,891 10,083 11,987 16,915 (L8)/LNST (432) 1,157 1,463 1,463
Gia v6n hang ban 1,016 4,492 5,884 8,916 Khau hao va phan bé 57 79 50 50
Loi nhuan gop 1,875 5,591 6,103 7,999 Thay d&i vén luu dong (361) 1,244 194 194
Chi phi ban hang (489) (1,881) (2,107) (2,972) Diéu chinh khéc (7) 66 - -
Chi phi QLDN (546) (998) (903) (1,274) LCTT tir HD KD (361) 1,244 194 2,220
L3i/I6 HDKD 840 2,713 3,094 3,752

Doanh thu tai chinh 73 353 221 240 Tién chi mua TSCD (89) (63) (3712) -
Chi phi tai chinh (858) (544) (534) (806) Dau tu khéc (785) (2,038) - -
Chi phi I3i vay (309) (534) (467) (739) LCTT tir HD Dau tu (753) 39 (371) -
Loi nhuan tir CTLD/LK (11) 0 0 0

L3i/16 khac 31 (6) (8) 250 Tién chi tra cé tirc (431) (296) - -
Loi nhudn trudc thué 74 2,516 2,774 3,437 Tién tir vay rong 1,523 (1,486) 469 2,885
Thué thu nhap DN (201) (921) (582) (722) Tién thu khac 1,018 1,457 - -
LN sau thué (126) 1,595 2,191 2,715 LCTT tlr HD Tai chinh 2,101 (325) 469 2,885
CDbTS 305 438 728 911

LNST - CDTS (432) 1,157 1,463 1,805 Dong tién dau ky 793 1,780 2,738 3,030
EBITDA 896 2,791 3,144 3,752 Tién trong ki 986 958 292 5,105
EPS (789) 1,839 2,325 2,868 Dong tién cudi ky 1,780 2,738 3,030 8,135

CDKT (Tydong) 2020 2021 2022F 2023F Chi s6(%) 2020 2021 2022F 2023F
Tién va twong duong tién 1,780 2,738 3,030 3,030 Kh3a nang thanh toan

PAu tw ngan han 206 286 286 286 Hs6 TT ngén han 1.9 1.9 1.9 1.9
Phai thu ngan han 7,213 10,182 9,894 13,960 Hs6 TT nhanh 0.9 1.0 1.0 1.2
T6n kho 10,252 11,853 13,454 13,454

TS ngan han khac 273 172 1,128 1,128 Co' ciu vén

TS ngan han 19,716 25,223 27,791 27,791 Hs6 Ng/TTS 26% 16% 16% 16%
TS hitu hinh 355 427 747 747 Hs6 Ng/VCSH 97% 51% 49% 65%
Kh&u hao 57 79 50 -

TS d& dang dai han 645 665 665 665 Nang lwc hoat dong

DT dai han 107 353 353 353 S8 ngay HTK 762 3061 898 785
TS dai han khac 1,683 948 1,204 1,204 S8 ngay phai thu 1025 315 306 257
TS dai han 3,588 3,024 3,601 3,601 S8 ngay phai tra 33 32 57 67
Téng TS 23,304 28,247 31,392 31,392 Ccc 1754 3344 1147 975
N phai trd 604 849 1,497 1,497

Vay ngén han 2,069 2,963 2,797 2,797 Ti suét lg'i nhudn

No ngén han khac 7,646 9,445 10,003 10,003 Loi nhuan gop 64.9% 55.5% 50.9% 47.3%
Téng No' ngén han 10,319 13,257 14,298 14,298 Lgi nhuan LNST -14.9% 11.4% 12.2% 10.6%
Vay dai han 3,876 1,517 2,152 2,152 ROE -7.0% 13.2% 14.3% 15.0%
Ng dai han khac 33 98 98 98 ROA -1.9% 4.1% 4.7% 4.3%
Téng No dai han 3,909 1,616 2,250 2,250

Téng No 14,227 14,873 16,548 16,548 Pinh Gia

Vén gbp 5,200 5,978 5,978 5,978 PE (42.7) 18.3 15.3 12.4
Thang du vén c8 phan 11 11 11 11 PB 3.0 2.4 2.1 1.8
LN chua phan phdi 841 2,669 4,118 4,118

Vén chu khac 5 = = = Tang truwéng

C6 dong thidu s6 2,930 4,612 4,612 4,612 Tang trudng DTT -50.3% 248.8% 18.9% 41.1%
Téng V6n chl sé hivu 6,132 8,737 10,200 10,200 Tang trudng EBIT -60.0% 223.1% 14.1% 21.3%
Téng ngudn vén 23,290 28,222 31,360 31,360 Tang trudng LNTT -96.9% 3278.0% 10.2% 23.9%
S8 lwgng cé phiéu luu hanh 520 598 598 598 Tang trudng EPS -135.5% -333.1% 26.4% 23.4%

Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
23/02/2022 — HSX: DXG BSC

Khuyén cédo st dung

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdn hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (i) dwoc cung cép néu khéng duwoc su chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

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