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Thang 3, 2021

Khuyén nghi NEUTRAL

Gia ky vong (VND) 27.500
Gia thj trudng (16/3/2021) 24.500

12%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 7.800-24.900
Vén héa 12.698 Ty VND
SL c¢b phiéu lu hanh 518.287.181
KLGD binh quan 10 ngay 7.800.160
% s& hiru nwéc ngoai 34%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/A
Ty & ¢ tic/thi gia N/A
Beta 1,31
BIEN DONG GIA

VND/CP Cb6 phiéu
30,000 35,000,000
24,000 28,000,000
18,000 21,000,000
12,000 14,000,000
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DXG 49.4% -0.2% 64.4% 133.3%

VNIndex 53% 2.1% 11.8% 30.2%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 28) 3914.6888 ext. 252

Nguyenchihongngoc@baoviet.com.vn

CTCP Tap doan Pat Xanh

Mé& giao dich: DXG Reuters: DXG.HM Bloomberg: DXG VN

Trién vong kinh doanh héi phuc, dinh gia hop ly trong ngan han

Loi nhuan 2021 phuc héi manh véi déng goép tir Gem Sky World va Opal Boulevard

Nhw da dy béo trong bao céo cubi ndm 2020, BVSC cho rang ndm 2021 lgi nhuan
clia DXG sé phuc héi manh tré lai véi dong gép tr hai dw an 1a Gem Sky World &
Opal Boulevard. Tuy nhién, k& hoach ban giao dw &n Gem Sky World tr quy 4.2020
bi tri hodn sang Q1.2021 giup dw dia tang trwéng lgi nhuan 2021 tré nén I&n hon.
Do d6, BVSC ciing diéu chinh lai dw phéng két qua kinh doanh 2021.Cu thé, lgi nhuan
sau thué 2021 wéc dat 1.406 ty, cao hon 16% so véi dy bao cubi 2020.

Gia tang quy dat & Binh Dwong; ky vong dw an Gem Riverside tai kh&i dong

Bén canh dy an I&n dang trién khai la Gem Sky World, Céng ty van tiép tuc tim kiém
quy dat méi & Binh Dwong dé trién khai trong 2021. Theo chia sé, DXG tich Ity dwoc
1 quy dat quy md Sha & Thuan An, Binh Dwong. Quy mé dw an theo waéc tinh cha
BVS khodang 4.000 — 5.000 san pham.

Déi v&i, Dy &n Gem Riverside, theo chia sé, cé thé kh&i dong lai trong 2H.2021. Hién
tai, mat bang gia can hd phan phac trung va cao cip xung quanh tang cao |&én mirc
60-80 trieu/m2 (chwa VAT), so v&i mirc gia trung binh khodng 35 triéu clla Gem
Riverside thoi diém mé ban.

Céng ty DXS dang thwc hién IPO va dw kién niém yét trong thang 5

Theo théng tin so bd, gia ky vong téi thiéu véi cd phiéu DXS sé twong (ng véi mirc P/B
ttr 2 13n tr& 1&n theo sé liéu 2020. Do d6, k& hoach chao ban 15% vén clia DXG tai DXS,
néu thanh cong, thi tao ra 1 mdc thdng dw cho gia tri s6 sach ctia DXG. BVSC cho rang
Ké hoach IPO vé&i DXS la théng tin hd tro' vé mét dinh gia cho DXS trong 1H.2021.
binh gia

BVSC st dung phwong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly trén
mdi cb phan DXG trong ndm 2021. So véi dinh gid cap nhat vao thang 1.2021 la
21.700 VND/cp, gia muc tiéu ctia DXG trong 1H.2021 diéu chinh tdng thém 27% do
i) cap nhat loi nhuan dw 4n Gem Riverside v&i khoang 2.000 san pham con lai véi
murc gia thi trwdng i) cong thém thang dw tir ban 15% cb phan DXS véi P/B muc tiéu
than trong & 2x. Két qua, gia tri hop ly xac dinh 1a 27.500 déng/cp, cao hon gia thi
trwong ngay 16.3.2021 1a 12%.

Khuyén nghi

Chung t6i duy tri quan diém lac quan v&i DXG ti gitba ndm 2020 mac du hoat dong
kinh doanh van con nhiéu ri ro. Tuy nhién, gia cé phiéu thdi diém d6 chiét khau Ién
SO V@i gia tri tai sén ctia DXG, ciing nhw, hoat déng ban hang van dwoc duy tri &
Gem Sky World, St. Moritz; ké hoach IPO déi véi DXS; va trién vong loi nhuan kha
guan tré lai trong 2021. Thoi diém hién tai, hoat dong kinh doanh ctia DXG c6 nhirng
thay dbi tich cwe nhw nhivng gi chang t6i ky vong. Va ké hoach IPO DXS va két qua
loi nhuan cao trong H1.2021 Ia théng tin con lai hd tro cho DXG trong Q2.2021. BVSC
cho rang gia cb phiéu DXG sé tiép tuc dién bién tich cwc va huéng dén muc tiéu
27.500 VND/cp. Mac du vay, gia thi trwéng phuc hdi nhanh tré lai |am cho mirc loi
nhuan ky vong & mdc 12%. Ngan han, BVSC khuyén nghi NEUTRAL cho DXG, nha
dau tw xem xét tiép tuc ndm gitr véi cb phiéu DXG.
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Loi nhuan 2021 phuc héi manh véi déng gép tir Gem Sky World va Opal Boulevard

Nhw da dy bao trong bao céo cudi ndm 2020, BVSC cho rdng ndm 2021 lgi nhuan cla DXG sé
phuc hdi manh tré lai véi déng gop tir hai dw 4n 1& Gem Sky World & Opal Boulevard. Tuy nhién, ké
hoach ban giao dy an Gem Sky World tir quy 4.2020 bj tri hodn sang Q1.2021 gilp dv dia tang
trwéng loi nhuan 2021 tré nén Ién hon. Do dé, BVSC ciing diéu chinh lai dw phéng két qua kinh
doanh 2021.

Lei nhuan sau thué 2021 wée dat 1.406 ty, cao hon 16% so véi dw bao cubi 2020.

Két qua nay cha yéu tir diéu chinh ké hoach ghi nhan & Gem Sky World & Opal Bourvelard. Ching
t6i gia dinh khoang 1.200 — 1.300 nén, twong dwong doanh thu 2.500 ty t» Gem Sky World; va 60%
san pham tr Opal Boulevard, twong dwong 1.900 ty. Téng doanh thu tlr phét trién dy an la 4.485
ty, tdng 13% so v&i mire 3.967 ty dy bao cudi 2020. Mac du vay, chang téi cho rang céng ty van c6
thé ghi nhan két qua cao hon do i) Con 40% t&» Opal Boulevard ii) Dy an St. Moritz ¢6 thé kip ban
giao vao Q4.2021. Va chang toi sé theo ddi va cé diéu chinh phi hop trong sau thang cudi nam
2021. V&i dy phong hién tai, loi nhuan sau thué triy thiéu sé la 1.406 ty, twong dwong EPS 2.705
VND/cp. Chi tiét két qua kinh doanh 2021:

Ké hoach kinh doanh -ty VND 2020 2021 yoy
Doanh thu 2.854 7.472 162%
- Dich vu 1.932 2.387 24%
- Xay dung 530 600 13%
- B4t déng san 392 4.486 1043%
- Khéc 36 -

LNG 1.897 3.764 100%
Thu nhép tai chinh thuan -785 -270 -65%
Chi phi ban hang & quan ly 1.034 1.219 18%
LNTT 74 2.274

LNST triv thidu sé -431 1.406

Gia ting quy dat & Binh Dwong; Ky vong dw an Gem Riverside tai kh&i dong

Bén canh dy &n I&n dang trién khai 1a Gem Sky World, Cong ty van tiép tuc tim kiém quy dat méi &
Binh Dwong dé trién khai trong 2021. Theo ké hoach, coéng ty sé kinh doanh 2 dw 4n m&i & Binh
Dwong trong 2021 & Opal Skyview, Opal Cityview. Ngoai ra, DXG tich Ity dwoc 1 quy dat quy mo
5ha & Thuan An, Binh Dwong. Quy mé dy an theo wéc tinh cla BVS khoang 4.000 — 5.000 san
phadm. Céac du an nay sé déng gép loi nhuan cho 2023-2025.

DPéi v&i, Dw 4n Gem Riverside, theo chia s&, c6 thé kh&i dong lai trong 2H.2021. Hién tai, cong ty
hoan tat diéu chinh 1/500 va dang ché chép thuan GPXD. Liy ké, dw an da kinh doanh khoang
1.000 san pham (da trir s6 can da thu lai tir khach hang), con lai 2.180 san pham. Hién tai, mat bang
gia c&n ho phan phuc trung va cao cap xung quanh tang cao [én m&c 60-80 triéu/m2 (chwa VAT),
so v&i mire gia trung binh khoang 35 triéu cia Gem Riverside thdi diém mé ban. Do d6, dw an trién
tr& lai mang nhiéu y nghia tich cwc i) loi nhuan cao hon do chi phi vén thdp va gia ban gia tang, i)
tin hiéu kha quan cho quy dat khac ctia DXG & TP.HCM.
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San pham
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Tién do

Ghi nhan

Gem Sky World 4.026 Pang kinh doanh 2020-2023
Gem Riverside 3.175 Pang hoan thién phap ly 2023-2024
Opal Skyview N/A Dang hoan thién phap ly 2023-2024
Opal CitiView 1.200 Pang hoan thién phap ly 2023-2024
Opal Central Park ~ 4.000 Pang hoan thién phéap ly 2023-2024

Cong ty DXS dang thwc hién IPO va dw kién niém yét trong thang 5

Theo ké hoach, DXS dang trién khai IPO trong thang 3&4 va dy kién niém yét trong thang 5.2021.
DXS sé cd 2 dot chao ban vai ké hoach nhw sau

i) Chao ban thir cp cho nha dau tw té chirc (book build)

i) Chao ban thir cap cho nha diu tw ca nhan theo hinh thirc dau gia.

Trong truéng hop sé lweng dang ky cao hon sé lwgng chao ban sé phat hanh thém cb phan. Sé
lwong cd phan chao ban bao gébm cd phan ctia DXG (DXG s& hiru 80% DXS) va c¢b phan cac ca

nhan khéac. Ty 1é s& hivu cla DXG sau khi IPO giam vé 65%. M6t sé thdng tin co ban vé DXS:

2019 2020 yoy
Doanh thu 4.090 3.249 -21%
LNST - IM 1.061 873 -18%
Téng tai san 8.993 11.095 23%
Vén didu 1& 3.000 3.224 7,4%
EPS (VND/cp) 4.115 2.817

Theo théng tin so bd c6 dwoc, gia ky vong téi thiéu véi cd phiéu DXS sé twong (rng véi mirc P/B tr
2 1an tré 1én theo s liéu 2020. Do d6, ké hoach chao ban 15% vén ctia DXG tai DXS, néu thanh
cong, thi tao ra 1 mrc thang dw cho gia tri s6 sach cia DXG. BVSC cho rang Ké hoach IPO véi DXS
la théng tin hd tro vé mat dinh gia cho DXS trong 1H.2021.

binh gia

BVSC sr dung phuong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly trén méi cb phan
DXG trong nam 2021. So vé&i dinh gid cap nhat vao thang 1.2021 la 21.700 VND/cp, gia muc tiéu cla
DXG trong H1.2021 diéu chinh tdng thém 27% do i) cap nhat lgi nhuan dy 4n Gem Riverside v&i
khodng 2.000 san pham con lai véi méc gia thi trwdng i) cdng thém thang dw tiv ban 15% cd phan
DXS v&i P/B muc tiéu than trong la 2x. Két qua, gia tri hop ly x&c dinh 14 27.500 déng/cp, cao hon
gia thj trwong ngay 16.3.2021 1a 12%.

Két qua dinh gia

M6 hinh dinh gia Muc tiéu ia Ty trong Binh quan gia quyén
NAV 27.154 50% 13.577

PE 10x 27.052 25% 6.763

PB 2x 28.602 25% 7.151

Trung binh 27.491
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Khuyén nghi

Chung t6i duy tri quan diém lac quan v&i DXG tr gitka ndm 2020 méc du hoat dong kinh doanh van
con nhiéu rai ro. Tuy nhién, gia cé phiéu thoi diém dé chiét khau Ién so véi gia tri tai san cla DXG,
ciing nhw, hoat déng ban hang van dwoc duy tri & Gem Sky World, St. Moritz; ké hoach IPO dbi v&i
DXS; va trién vong loi nhuan kha quan tré lai trong 2021. Théi diém hién tai, hoat dong kinh doanh
ctia DXG c6 nhirng thay déi tich cwe nhw nhirng gi ching téi ky vong. Va ké hoach IPO DXS va két
qué loi nhuan cao trong H1.2021 14 théng tin con lai hd tr cho DXG trong Q2.2021. BVSC cho rang
gia cb phiéu DXG sé tiép tuc dién bién tich cwc va hwéng dén muc tiéu 27.500 VND/cp. Mac du vay,
gia thi treeng phuc hdi nhanh tré lai lam cho me lgi nhuan ky vong & mic 12%. Ngén han, BVSC
khuyén nghi NEUTRAL cho DXG, nha dau tw xem xét tiép tuc ndm gitr v&i cb phiéu DXG.
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CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2017 2018 2019 2020
Doanh thu thuan 2,879 4,645 5,814 2,891
Gia vén (1,149) (2,031) (2,730) (1,016)
Lgi nhuan gop 1,730 2,615 3,084 1,875
Doanh thu tai chinh 66 207 270 73
Chi phi tai chinh (63) (191) (209) (858)
Loi nhuan sau thué 751 1,178 1,217 (432)

Bang can déi ké toan

Don vi (ty VND) 2017 2018 2019 2020
Tién & khoan twong dwong tién 1,687 1,159 793 1,780
Céc khoan phai thu ngan han 739 1,256 1,939 1,389
Hang tén kho 3,401 4,605 6,791 10,252
Tai san cb dinh hivu hinh 42 54 330 325
Cac khoan dau tw tai chinh dai han 962 1,176 1,185 107
Téng tai san 10,264 13,729 19,881 23,511
No ngan han 3,727 5,118 7,277 10,379
No dai han 1,884 2,412 3,376 4,000
Vén chi sé hiru 4,654 6,199 9,228 9,132
Téng ngudn vén 10,264 13,729 19,881 23,511

Chi sé tai chinh
Chi tiéu 2017 2018 2019 2020

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 14.9% 61.3% 25.1% -50.3%
Tang trudng loi nhuan sau thué (%) 39.8% 56.9% 3.2% -135.5%
Chi tiéu sinh loi

Loi nhuan goép bién (%) 60.1% 56.3% 53.0% 64.9%
Loi nhuan thuan bién (%) 26.1% 25.4% 20.9% -14.9%
ROA (%) 9.5% 9.8% 7.2% -2.0%
ROE (%) 18.3% 21.7% 15.8% -4.7%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 54.7% 54.8% 53.6% 61.2%
Téng ne/Téng vén chi s& hiru (%) 120.6% 121.5% 115.4% 157.5%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 2,477 3,366 2,339 (831)
Gié tri s sach (ddng/cd phan) 15,349 17,708 17,745 17,560

(&)



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Hang Ngoc, xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thyc hién bao cao
nay. TAt ca nhirng thong tin néu trong bao céo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day dd ciing nhw chinh xac tuyét déi cGia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong
béo céo nay chi la quan diém riéng cta ca nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay nam gitr chirng
khoan. Bao céo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao cdo phan tich nay nhw mét ngudn tham
khdo. Ca nhan tdi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé& khong chiu bat ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong bao céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé

doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Coéng ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
C6ng nghé, Cang bién
hoangbaongoc@baoviet.com.vn

P6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoca@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Dirc Hoang
Thép, Phan bén
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam déc khoi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bat dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cdng, Ngan hang
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting
trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thuy san
phamleanthuan@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi moé

hoangthiminhhuyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién lwoc thi tredng
lehoangphuong@baoviet.com.vn


mailto:tranphuongthaoa@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Cé phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




