CTCP TAP DOAN DAT XANH

M& CK: DXG  San: HSX/Vietnam Nganh: B4t dong san

NAM GIT [+1.915%)] Chuyén minh thanh nha phat trién bat déng san cao cap

Ngay cap nhat: 6/6/2018 Két qua kinh doanh 2017: Két qua kinh doanh nam 2017 cla cong ty kha

» N thuan lgi khi doanh thu thuan dat 2,879 ty (+14.9% yoy) va lgi nhuan sau thué

CLELIAE Wi 34,600 VND .55 ¢4 dong cong ty me dat 751 ty (+39.8% yoy) nhd vao hai mang hoat dong

Gla/hign tal 33,950 _VND__ .inh |3 (1) Mi giGi bat dong san tang trwéng manh, c6 bién loi nhuan gop

Phan Xuan Trung cao (81%),la hoat ddng cébt I6i cia DXG tir khi thanh Iap, (2) mang phét trién

(+84-28) 5413 5472 — trungphan@phs.vn b4t dong san tuy c6 doanh thu chuyén nhwong dw &n gidm, nhung loi nhuan
gdp van dwoc duy tri tir viéc st dung hiéu qua quy dat da dwoc tich Idy.

Cap nhat KQKD quy 1 & Dw bao nam 2018: Két qua kinh doanh quy 1/2018

CP dang Iwu hanh (triéu) tao an twong tot khi dat 1,184 ty (+102% yoy) va lgi nhuan sau thué cta cb
dong cong ty me dat 319 ty (+110% yoy) den tr viéc ban giao phan con lai cia

Free-float (triéu) 257 gy an Opal Riverside, chuyén giao dt nén khu dan cw va doanh thu tai chinh
Vén hoa (ty dong) 10,954 dén twr viéc thodi von khoéi BDS Sai Dong. Ndm 2018 sé& la ndm ghi nhan doanh
KLGD TB 3 thang 3647271 thu bing né tir cac du an lon do Bat Xanh tw phat trién; cling voi sy tang

o ) N trwdng On dinh t&r hoat dong moi gidi, ky vong Dat Xanh sé dat dwoc mic
S& hlru nwdc ngoai 44.17%

doanh thu dét bién 4,864 ty (+69% yoy) va LNST cla cb ddng céng ty me dat
Ngay niém yét dau tién 22/12/2009 942 ty (+26% yoy).

5% g0 wAmersamindutries (1) Hoat d@éng moi giéi bat déng san tang tredng nhér s& hiru hé thdng san

4% Limie giao dich bat dong san lon, B4t Xanh dwoc nhiéu cha dau tw tin twdng chon
3% SO CiphanbAu |3m d6i thc hop tac phan phoi cac dy an Ion nhuv Saigon Riverside, Marina
Cang <4 phan 4 Tower. V@i dac diém bién logi nhuan gép cao, hoat déng moi gidi dw kién tiep

lE tuc dem lai mc lgi nhuan gdép cao cho nam 2018.

Grinling International N
et (2) S& hiru cac dw an Ién, tiéem nang:
m Norges Bank

GEM Riverside la dy &n cao cép ty phét trién dau tién ctia DXG voi tong mirc
dau tw 5,600 ty c6 vi tri dac dia va déc dao & khu Dong Sai Gon, véi tong dién

Bién dng gié c6 phiéu so véi Index tich toan khu 67 ha. Bwoc khéi cong vao cudi nam 2017, véi ty 1é mua lap kin
oxa N khi m& ban mét phan, GEM Riverside duw kién sé dwoc ban giao trong nam
140% 2019 — 2020, dwoc ky vong dem lai nguon thu déi dao cho mang kinh doanh
120% mai gi&i va dam bao doanh thu cao cho hoat dong phat trién bat dong san.
80% Opal City, Opal Ocean View, Resort Nha Trang la cac dw an trong diém dya
s0% trén nén cac quy dat Ion. Cac dw an déu co téng mirc dau tw x&p xi 5,000 ty
20% tr& 1én, ky vong sé tao ra nguon thu Ién cho DXG sau nam 2018
0%
-20%!-Nov. 21-Dec  21~Jan  21-Feb 21-Mar 21-Apr Dinh gia & khuyén nghi: Bang phwong phap binh quan ty trong gilra NAV,

trong dé c6 danh gia lai gia tri cac dy an ma bBat Xanh c6 s& hiru va P/E
forward cla nganh bat dong san la 12.95, chung t6i wéc tinh gia tri hop ly cua

Lich str dinh gia

P/E - 8 MONTHS DXG la 34,600 déng/ cb phiéu & didu kién hién tai. Do d6 khuyén nghi nam
gitr v&i cb phiéu nay

15

10 w Rai ro: Trong béi cadnh chinh séach tin dung danh cho b4t déng san dang théat
chat va viéc nha nuéc gia tdng kiém soat khong dé xay ra tinh trang bong

béng bat dong san thi viéc cac du an méi dwgc mé ban sap téi c6 thé sé

116 1216 116 216 316 446 516 khong dat dwoc nhw ky vong.
Ngudn: FiinPro

Chi sb tai chinh 2013A  2014A 2015A 2016A 2017A  2018F 2020F 2021F  2022F
Doanh thu thuan (ty VND) 343 506 1,395 2,507 2,879 4,864 6583 8361 9,923 10,949
Loi nhuan sau thué (ty VND) 90 213 446 664 1,085 1,211 1,562 2,092 2,547 2,957
S6 lvgng CP lvu hanh 53 72 108 154 303 385 475 573 676 780
EPS (VND) 2,344 2,345 3,125 3,487 2,478 2,447 2559 2,839 2,929 2,949
Gia tri s6 sach (VND) 11,986 14,797 16,415 22,669 15189 12,212 11,676 12,050 12,436 12,592
PIE 2.55 2.86 3.41 2.62 770 1295 1295 1295 12.95 12.95
P/B 0.50 0.45 0.65 0.40 1.26 2.60 2.84 3.05 3.05 3.03

(Nguén: PHS)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 1
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Hoat déng kinh doanh

(1) Mang mai gidi, kinh doanh dich vu bat déng san: La mang kinh doanh cét 16i tir nhivng ngay dau thanh lap cta
D4t Xanh. V&i bién lgi nhuan gép trung binh 5 nam la 75%, lgi nhuan gOp tr hoat ddng moi gIO’I ludn chiém ty trong cao
trong co cau lgi nhuan cta cong ty. Nam 2017, 1a nam bung nb déi véi hoat dong méi gi¢i ctia DAt Xanh khi doanh thu
tang gap ddi so véi cung ky, dat 1,610 ty (+98.2% yoy).

Vi phwong cham cung cép giai phap dich vu bat dong san toan dién, Dat Xanh dat wu tién trong viéc phuc vu va giai
quyét nhu cau clta khach hang, tré thanh tdng thau phan phdi va méi gi¢i nhidu dy an Ién nham tbi wu lgi nhuan dat
duoc. Két hop gitra phwong thire san giao dich truyén théng, hé théng giao dich trwc tuyén, cac cong ty con lién két va
hé thdng san, cong tac vién lién két, Dat Xanh hién dang sé& hiru mang lwdi phan phdi ndm gitr 30 — 40% thi phan dich
vu bat dong san (theo bao co thwéng nién).

Tuy nhién véi d4u hiéu chirng lai ctia nganh bat déng san, véi sé lwong hang tdn kho chwa thanh phadm gidm dan, nén
trong giai doan ttr nam 2018 tré di, hoat dong moi gi¢i clia DXG sé kho dat dwoc mire tdng trwdng dot bién nhuw trong
nam 2017. Chang t6i dw bao doanh thu cia mang mai gi¢i cta D4t Xanh trong nam 2018 sé dat 1,700 ty (+5.6% yoy),
chiém 35% ty trong doanh thu, dem vé 1,276 ty loi nhuan gop (-2.2% yoy), chiém 64% ty trong loi nhuén gop; dén tw
moi gidi tiép tuc cac dw an ndi bat dang trong giai doan mé ban va che ban giao, mot sd dy an lién két méi dang phat
trién khac va méi giéi cac dy an tw phat trién.

Bang: Mt sé du an lién két néi bat cua P4t Xanh

Dién tich o . s Nam | Nam dw kién
Chua dau tw 2. g
(m2) : mé ban ban giao

Saigon Riverside 26,644 Hiép Binh Phuéc — Q.TD | Hiép Phic — QCG 2017 2020
Khu dan cw ADC 81,585 Quéan 7 ADEC 2017 2020
Marina Tower 10,665 Thuan An — Binh Duong LDG 2018 2019
KBT Ven song Téac 30,940 Vinh Thai — Nha Trang SXXD Khanh Hoa 2017 2018
KBDT Hoang Long 23,750 Phuwéc Long — Nha Trang XD BbC UPGC 2017 2017
KDT M&i Nam Sbéng Cai 63,000 Duyén Khanh — Nha Trang Minh Phét 2017 2018
KDT Xanh Bau Tram 115,642 Lién Chiéu — Da Nang SDN 2017 2018
KBT Dragon City Park 102,985 Lién Chiéu — Da Néng SDN 2017 2018

(Nguén : DXG, PHS téng hop, dw phéng)

(2) Mang dau tw phat trién bat dong san: . . .

Tl cac nam gan day, Dat Xanh dang dan Doanh thu Chuyén nhuwgng bat dong san
chuyén trong tam hoat déng dé tré thanh
nha cung cap san pham béat dong san tw
phat trién. M&c du c6 bién loi nhuan thap
hon, nhwng véi kinh nghiém va quy mé trong
mang phan phéi bat dong san, DXG linh
hoat trong viéc ndm bét thj trwéng, tan dung
dé tao ra dwoc cac sédn pham phu hop voi
nhu cau thi trwérng & nhém trung cap — nha
& vira thi tién. Doanh thu mang chuyén 1,104.88
nhwong tang trrdng manh qua cac nam, dat 1,000.00 I
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(Ngudn: DXG, PHS téng hop, dw phéng)

Qua g|a| doan tich Idy tai chinh, cac dw an ctia DXG hién dang dan gia tang vé sb lwong ciing nhw quy mé. Theo nhan
dinh cta chung t6i, khi thij trudong bat dong sén budc vao chu ky khé khan nhw hién nay thi viéc cac dy an nam trén
quy dat cé quy mo Ion, dwoc dau tv k¥ lwéng va cé chi dau tw uy tin, s& hiu nang luc cung nhw lich str phat trién dw
an dap ung tién do sé& co mirc hap thu cao hon. D4t Xanh hién dang sé hiru du dleu kién dé gia tang thi phan trong giai
doan nay. Quy dat s& hiru cia doanh nghiép kha Ién — khodng 1,000 ha, chi yéu do tich Iy lién tuc trong giai doan

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 2
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gan day, la cac khu dat cé vi tri dep, quy mé trung binh/ I&n, co s& ha tang phat trién, da phan da thwc hién xong nghia
vu thué. Cung véi dé, B4t Xanh ciing c6 ké hoach phat trién thém cac thwong vu M&A, nhdm gia ting quy dét Ién
2,000ha, dé dap (rng muc tiéu phét trién cac dw an c6 quy mo Ién trong twong lai. Mac du bién lgi nhuan gdp cua hoat
doéng phat trién bat dong san trong thoi gian nay cé khuynh hwéng suy gidm, dan dén giadm gia tri cia quy dat s& hivu,
nhwng nho tich Ity quy dat tir trwde, hoat ddng phét trién bat dong san sé van c6 két qua tich cuc.

Céc dy an Ién dang trong giai doan phat trién sép t&i ciia DXG nhw cac dy an thuwong hiéu Opal khu vc Hiép Binh
Chéanh Tha Blrc; cac du an thwong hiéu Lux tai quan 7; Gem Riverside — dw an “dinh” danh du bwéc chuyén minh
sang phan khic cao cap cta D4t Xanh; cac khu dw an dat nén Phd Mo, The Palm City; khu dy &n resort tai Nha Trang;
... dw kién c6 thoi gian ban giao phan bé déu tr 2019 dén 2022, sé mang dén doanh thu én dinh tr hoat dong dau tw
ctia B4t Xanh trong twong lai.

Déi vai riéng ndm 2018, B4t Xanh c6 ké hoach ban giao cac dy an Lux City, Lux Garden, Opal Riverside, Opal Garden.
Hién tai cac dw an déu dung hodc vuot tién dd va ky vong sé dwoc ban giao dung han dén tay khach hang. Do do
chdng t6i dw bao doanh thu hoat ddng DAu tw tryc tiép — Chuyén nhwong bat dong san cta DAt Xanh ndm 2018 sé dat
2,835 ty dong (+156.6% yoy), chiém 58% ty trong doanh thu, bién lgi nhuan gop dat 25.1%, déng gép 710 ty déng loi
nhuan gop (+60.2% yoy), chiém 35% ty trong lgi nhuan gop.

Béng: Thoi diém ghi nhan doanh thu dw kién giai doan 2018 — 2020 tir cac duw &n truc tiép tiéu biéu cda DXG.

Cac dw ér!Rdang phat Dién tich Vi tri % N.a}m 2018 2019 2020
trien (m2) Gitp

Lux City 7,481 Huynh Tan Phat - Quan 7

Lux Garden 9,121 Nguyén Van Quy - Quan 7 100%
Opal Riverside 20,097 dwong s6 10 - Q.TD 100%
Opal Garden 8,220 dwong s6 20 - Q.TD 100%
Lux Riverview 8,526 Tan Kiéng - Quan 7 100%
Lux Star 11,026 Go O Méi - Quan 7 100%
Opal Skyview 2,400 mat tién Kha Van Can Q.Tha Bac 100%
Opal Tower 4,945 mat tién Kha Van Can Q.Tha Buc 100%
Gem Riverside 67,221 KDC Nam Rach Chiéc Quan 2 100%
Opal City 60,707 Quéan 9 100%
Opal Riverview 13,220 Quéan Tha Dlc 100%
Phé mo 28,677 duwdng 27, ciu Go Dua 100%
The Palm City 74,140 Quén 9 100%
Nha Trang Golf Resort | 1,719,000 Khanh Hoa 91%

(Ngudn: DXG, PHS téng hop, dw phéng)

(3) Mang Xay dwng: Tuy doanh thu dat 93 ty trong quy 1 ndm 2018, nhwng v&i bién lgi nhuén hep chi dat 7.6% va ty
trong doanh thu thap 7.9%, mang xay dung khéng déng gép nhiéu cho lgi nhuan cta doanh nghiép. Tuy nhién, day la
mang hoat ddng quan trong va hd tro' tét cho tién d6 phat trién dw an ctia D4t Xanh va gitp giam thiéu chi phi. Cho nén
D4t Xanh van duy tri hoat dong ctia mang xay lap trong giai doan téi. Theo dw bao cla ching téi, doanh thu clia mang
xay dwng sé dat 317 ty ddng (+1% yoy), chiém 6.5% ty trong va loi nhuan gop 24 ty ddng, chiém 1.2% ty trong.

Piém nhan dau tw

Loi thé tir kinh nghiém hoat déng méi gidi da hé tro tich cwe cho hoat ddng phat trién bat dong san. V&i muc tiéu tré
thanh nha cung cép giai phap bat ddng san toan dién, Dat Xanh muébn chl déng trong viéc cung cip cac sdn phdm nha
& trong thdi gian sép t&i. S& hiru hé théng gan 50 san bat dong san trén toan quéc, Dat Xanh da nam gitr 29.1% thi
phan méi gi&i trong 2017. Diéu nay vira ddm bao dwoc lgi nhuan do bién loi nhuan mang méi gi¢i cao, vira hd trg muc
tiéu ting trwdng sé lwong san pham do cong ty trwc tiép diu tw ban dwoc trong ndm 2018 1én 12,000 san pham (+39%
yoy). Hwéng di nay gitp DXG cai thién tich cwc vao hoat dong kinh doanh:

e Giatiang dworc chudi gia tri, chi dong duoc trong ké hoach doanh thu va lgi nhuan
e  Giam rai ro, khi thi treong bat dong san bwéc vao chu ky giam, hoat déng moi gioi sé suy yéu, san pham béat
dong san tuy giam téc dé hap thu nhwng céng ty van dam bao dwgc ngudn doanh thu.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3
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Nhiéu dw an gia tri dwere ban giao trong nam 2018, Block C gdm 100 céan officetel con lai cla Luxcity s& ban giao
trong quy 2; Lux Garden sé dwoc ban giao toan bd vao quy 4/2018; Opal Garden ban giao 470 can hd vao quy 2; block
A ctia Opal Riverside gébm 323 can hd dy kién sé& ban giao trong nam nay. Doanh thu va lgi nhuan gop tir hoat déng
phét trién b4t ddng sén sé c6 murc tang dot bién trong nam nay.

S& hiru nhiéu quy dat sach c6 quy md 1é&n, hon 1,000 ha, c6 vi tri dac dia trong khu vie trung tam phia béc va khu
Doéng va Nam Sai Gon, hién dang tdng nhanh vé gia tri. Trong ndm 2017, D4t Xanh da thuc hién thanh céng cac thuwong
vu M&A nham nang cao qu§ dat nhw 67,000m2 phwdng Hiép Binh Chanh — Tha Dic. DXG tiép tuc c6 muc tiéu tang
trwdng dat nén trong giai doan 2018-2022, v&i muc tiéu tich Idy dwoc 2,000 ha. Nhirtng khu dat dwoc thu mua can cé
vi tri dep, mat béng hoan chinh va phap ly rd rang nham phuc vu cho chién lvoc ctia DXG trong giai doan nay la phat
trién nhirng khu dy an 1én.

Gem Riverside — nang tdm thwong hiéu Dat Xanh. Sdn phdm cao cap dau tién tai Quan 2 — diém néng bat dong san
cta khu Béng Sai Gon dwoc DXG tung ra, chuyén minh tlr nha viéc chuyén ban san pham tam trung 1&n dong san
phdm cao cap. Dy an c6 tdng dién tich khu dat 6.7 ha, dién tich san xay dwng 379,467 m2, c6 12 block nha cao 33 —
34 tang gém 3,175 san pham, duwoc dy kién ban giao vao quy 3/2020. S& hiru vi tri ddc déo, cé ha tang giao thdng
thuan lgi nam & khu dé thi méi va cé murc gia ban thap nhéat so véi cac duw &n cao cép trong khu v 1an can, can ho
du 4n Gem Riverside sé thu hat khach hang va nha dau tw & nhirng budi mé ban sap tdi. V&i quy mé dau tw trén 5,000
ty déng, gia tham chiéu la 38 triéu/m2.

DPinh gia va khuyén nghi

Dvt : ty dong

doanh thu thuan 506 1,395 2,507 2,879 4,864
%YoY 48% 175% 80% 15% 69%
Loi nhuan gop 301 659 1,052 1,730 2,008
%YoY 47% 118% 60% 64% 16%
Bién LN Gop 59.63% 47.27% 41.96% 60.08% 41.28%
Bién LN HPKD 32.63% 27.95% 25.66% 41.2% 26.34%
Loi nhuan sau thué 213 446 664 1,085 1,211
LNST cong ty me 168 337 537 751 942
%YoY 103% 101% 60% 40% 26%

(Ngudn: DXG, PHS wéc tinh, duw phéng)

V@i cac gia dinh trén, chiing t6i cho rang doanh thu cta DXG trong nam 2018 sé dat 4,864 ty dong (+68.7% yoy), kha
gan véi mirc muc tiéu 5,000 ty clia cong ty, tdng trwdng dén tlr mang phat trién dw 4n chiém 58% ty trong, chua yeu do
ghi nhan doanh thu dy an Lux Garden, Opal Garden, Opal Riverside; doanh thu hoat ddng mbi gi&i chiém 35%; va 7%
dén tr mang xay dwng va cho thué.

Loi nhuan sau thué cta cé doéng cong ty me dat 942 ty (+26% yoy). Vai gia dinh tang vbn diéu lé 1én 3,850 ty déng. EPS
cho ndm 2018 clia co phiéu DXG sé la 2,447 dong.

Bang phwong phap so sanh véi forward P/E dwa trén P/E trung binh ty trong von héa clia cac cong ty nganh b4t dong
san c6 vén héa dwdi 20,000 ty hién nay, va phwong phap RNAV; ching t6i cho rang mirc gia hop ly ctia 1 ¢b phiéu DXG
hién nay la 34,558 déng.

Phuwong phap tinh Ty trong Gié tri (d6ng)
RNAV(*) 60.00% 33,840
forward P/E 40.00% 35,636
Tbng cong 100.00% 34,558

(*) Phrong phap danh gia lai gia tri tai san rong theo gia thi treong dwoc thu thap tie Savills/Colliers/ bandogiadat, tinh
toan dya trén cac bat dong san dang phat trién va lién két phat trién ctia DXG. Chang t6i gilr nguyén gia tri sd sach voi
nhirng quy dat chwa phat trién.

Ngoai du bao kinh doanh tét, mét diém hap dan khéc clia c6 phiéu DXG la cau tric cb dong pha loang hién tai, voi lwong
free-float chiém 75%,

Voi mirc gid dang duoc giao dich 1a 33,950 dong/ cb phiéu (gia dong cira ngay 5/6/2018), chiing t6i dwa ra khuyén nghi
NAM GIT déi véi cd phiéu DXG.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4
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Rai ro

Thi trwo'ng bat dong san dang c6 dau hiéu bwéc vao chu ky suy gidam khi cac cong ty trong nganh c6 dong thai diéu chinh
giam doi v&i ké hoach lgi nhuan cda minh. Toc d6 tang gia dat cham lai hoac suy giam, cung voi sy gia tang chi phi
nguyén vat liéu dau vao va nhan cong sé tac dong dang ké dén ké hoach doanh thu va lgi nhuan cta cong ty.

V&i ap lwe cta chinh sach tin dung nhw hién nay, viéc mé rong nhanh sb lwong va quy mé dy &n phat trién doi héi phai
huy déng thém ng vay. Vi vay, chi phi tai chinh trong giai doan té&i sé gia tang thém &p Iwc Ién lgi nhuan.

Céc chinh sach tang cuong quan ly tin dung va gia tang kiém soat chat lwgng san phdm bat dong san sé tiép tuc duoc
tang cwdng trong thoi gian téi gay tac dong Ién dén lwc cau clia nganh.

Khuynh hwong chi tra cb tic bang cb phiéu va cac ké hoach phat hanh thém nham hé tro dw an dang phat trién trong
diéu kién ap lwc cla chinh sach nhw hién nay, tao hiéu trng pha loang Ién c6 phiéu.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 5
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Phu Hun

o
SECURITIES D

So lwoc cong ty

e N&m 2003, Coéng ty TNHH Dich vu va Xay dwng Dia 6c D4t Xanh dwoc thanh 1ap véi
vén diéu 1é ban dau |a 0.8 ty ddng va 10 nhan vién, pham vi hoat ddng chuyén vé moi
gidi cac dy an bat dong san. Bén nam 2009, cb phiéu cta Céng ty Cb phan Dich vu
va Xay dung Dia 6c Dat Xanh v&i ma DXG chinh thirc niém yét trén s& giao dich
ching khoan TP.HCM dwa D4t xanh tr& thanh cong ty dai chang.
e Trong dai han, chién lwoc ctia cong ty Ia ddy manh vao hoat dong kinh doanh chinh  DAT XANH GROUP
nhw mang dau tw trwc tiép dw an nha & (chiém ty trong khoang 70% doanh thu quy
1/18), song song d6 tang cwéong thi phan hoat ddng méi gidi va kinh doanh bat dong
san (chiém 22% ty trong) va dam béo chat lwgng hoat dong ctia mang dich vu khéc,
ddng thai rat lui khdi mang dau tw gian tiép.

Qua trinh tang vén (ty VND)

Ty déng
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0.0
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(Nguén: DXG, PHS téng hop)
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B&o cao tai chinh (ty VND)

2018Q1

Doanh thu thuan 506 1,395 2,507 2,879 1,184 4,864
Gia vén hang ban 204 735 1,455 1,149 681 2,856
Loi nhuan gop 302 659 1,052 1,730 502 2,008
Chi phi ban hang 54 144 236 295 87 369
Chi phi QLDN 82 125 173 249 68 358
Loi nhuan tir HDKD 165 390 643 1,186 347 1,281
Loi nhuan tai chinh 84 37 105 66 165 225
Chi phi lai vay 0 5 32 61 32 128
Loi nhuan trwéc thué 266 540 821 1,335 473 1,514
Loi nhuan sau thué 213 446 664 1,085 399 1,211
LNST cla cb déng Cong ty me 168 337 537 751 319 942
Can dbi ké toan 2018Q1

Tai San Ngan Han 1,756 2,987 4,627 8,840 9,115 10,490
Tién va twong dwong tién 776 910 1,818 1,687 1,274 634
Dau tw tai chinh ngan han - - - 226 252 269
Phai thu ngan han 474 925 1,865 3,441 4,417 4,192
Hang tén kho 499 1,122 916 3,401 3,084 5,395
Tai san ngan han khac 7 30 28 86 88 -
Tai San Dai Han 405 587 936 1,424 1,637 1,493
Phai thu dai han 1 1 3 3 4 4
Tai san cé dinh 10 21 39 64 64 64
Béat dong san dau tw 23 23 38 29 35 35

Chi phi xay dwng d& dang - - - - - -

Dau tw tai chinh dai han 331 393 580 962 955 1,025
Tai san dai han khéac 40 920 95 172 273 273
Loi thé thwong mai - 27 29 104 101 92
Téng céng tai san 2,160 3,573 5,563 10,264 10,751 11,984
No phai tra 1,088 1,802 2,025 5,611 5,953 7,145
No ngan han 893 1,517 1,528 3,727 4,110 4,638
No dai han 195 285 498 1,884 1,843 2,508
Vén chia sé& hivu 1,072 1,771 3,537 4,654 4,798 4,838
Vén diéu & 750 1,173 2,530 3,032 3,032 3,850

Loi ich ¢ déng thiéu sbé - y - B . .

Téng ngudn vén 2,160 3,573 5,563 10,264 10,751 11,984

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 7




Bao cao phan tich | DXG

Lwu chuyén tién té 2018Q1 2018F
Lwu chuyén tién thuan tv HDKD 309 112 (467) (1,054) (410) (1,215)
l_wu chuyén tién thuan tr HD Dau 124 (315) (40) (1,047) 177 (523)
(Vg

Lwu chuyén tién thuan tv HDTC 270 336 1,416 1,970 (180) 1,098
Lwu chuyén tién thuan trong ky 703 133 909 (131) (414) (640)
Tién & twong dwong tién dau ky 73 776 910 1,818 1,687 1,274
Tién & twong dwong tién cudi ky 776 910 1,818 1,687 1,274 634

Chi sé tai chinh (%) 2018Q1

Tang trwéng

Doanh thu 47.8% 175.5% 79.7% 14.9% 101.9% 68.9%
Loi nhuan sau thué 102.8% 100.6% 59.6% 39.8% 110.1% 25.5%
Tong tai san 70.1% 65.4% 55.7% 84.5% 16.7%
Tong VCSH 69.4% 65.2% 99.7% 31.6% 4.0%
Kha nang sinh loi

Ty suéat 1ai gop 59.6% 47.3% 42.0% 60.1% 42.4% 41.3%
Ty suét lai HDKD 32.0% 27.7% 25.3% 40.7% 28.9% 25.8%
Ty suét lai rong 42.1% 32.0% 26.5% 37.7% 33.7% 24.9%
ROA 9.6% 13.6% 14.1% 15.0% 12.8% 11.8%
ROE 25.0% 31.3% 25.0% 26.5% 27.4% 25.5%

Hiéu qua hoat dong

Vong quay HTK 0.44 0.91 1.43 0.55 0.45 0.67
Vong quay khoan phai thu 1.18 1.99 1.80 111 0.55 1.31
Vong quay khoan phai tra 0.48 1.05 1.04 0.44 0.32 0.77
Kha nang thanh toan

Ty suat thanh toan hién thoi 1.97 1.97 3.03 2.37 2.22 2.26
Ty suét thanh toan nhanh 1.40 1.21 2.41 1.44 1.45 1.10

Cau trac tai chinh

Téng no/Téng TS 50% 50% 36% 55% 55% 60%
Tong ne/VCSH 101% 102% 57% 121% 124% 148%
Vay ngan han/VCSH 164% 169% 131% 190% 190% 217%
Vay dai han/VCSH 38% 33% 26% 31% 34% 31%
Nguén: PHS
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Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khdng duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khdng dwoc xé&p loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quéan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415
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