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Thién thoi, Dia loi

Ngay viét bao céo: 12/08/2024 C& dénglén

C6 phiéu lvu hanh (triéu) 63 Luwong Minh Tuan 15.9%
V8n héa (ty VND) 3,068 Pham Kim Chau 6.6%
KLGD TB 10 phién (CP): 1,046,592 Ca nhan ndi bd khac 24.5%
% S& hitu nudc ngoai: 7.33% KIM Vietnam Growth Equity Fund 5.2%

QUAN PIEM PINH GIA

Chang t6i khuyén nghi MUA véi ¢ phiéu DPG véi gia muc tiéu 76,900 VND/CP, (tuong
duong upside +57.9% so vdi gid dong clra ngay 09/08/2024 chua bao gdm 2.1% ty suat cd
tirc) dua trén phuong phap dinh gid tirng phan (SoTP). BSC danh gia cao trién vong kinh
doanh cla cd 3 mang cdt 16i trong 2024-2026, dic biét dw an BDS quy mo I&'n con lai da
diéu kién phap ly s& 1a mot déng lwe ting trwdng gitp lgi nhuin +30% CAGR trong giai
doan 2024-2026.

DY BAO KET QUA KINH DOANH

N3m 2024: BSC dy bao KQKD clia DPG sé& ghi nhan sy phuc héi tir mirc nén thap nam 2023.
Theo d6, DTT va LNST-CDTS Ian lwgt dat 4,285 ty VND (+24% YoY) va 250 ty VND (+50% YoY)
dén tir (1) ghi nhan ban giao céc gdi thau xay lap d3 ky ndm 2022 va mot phan 2023, (2) san
lvong dién thuwong phdm phuc hdi +7% YoY véi ky vong La Lina tré lai tlr 2H2024 va (3) chi phi
tai chinh dwoc tiét kiém ~30 ty VND (déng gép 15% téng trudng lgi nhuan) sau khi téi ciu tric
khoan no tai Thay dién Son Tra vao T12/2023.

Nim 2025: DTT dat 5,068 ty VND (+18% YoY) dan dat b&i ca 3 mang (1) Xay I3p: diém roi
nghiém thu cac goi thau d3 ky 2023, (2) Thay dién: ti€p tuc huwdng lgi nhd La Nina, san lugng
tang +10% YoY va dic biét 13 (3) B4t dong san: ky vong du 4n Casamia Balanca s& du diéu kién
trién khai trong 2H24 va cé thé ghi nhan mét phan trong ndm 2025. Do d6, BSC dw phéng
LNST-CDTS ndm 2025 sé ghi nhan mirc ting trwédng vuot trdi, dat 348 ty VND (+39% YoY).

LUAN DIEM DAU TU

Chung t6i ky vong 2024 danh dau diém dao chiéu cha DPG va dy bdo téc do ting trwdng
lgi nhuan dat 30% CAGR cho giai doan 2024-2026 nh¢ trién vong tich cuc cla cd 3 mang
kinh doanh c6t 18i:

(1) Xay lap ha ting — ning lyc diu thau, thi cdng dwoc cling cd: Tong gid tri backlog
chuyén sang 2024 dat 6,000 ty (tdng +71% YoY va gap 3.8 lan so vdi giai doan 2018-
2022). Bién Igi nhuan gép dugc ky vong duy tri & mirc 6-7% do phan I&n danh muc dy
an ky maéi déu yéu cau chat lwgng ki thuat cao nhw ciu, cao téc va gid VLXD giam.
Thay dién — La Nina trong 2H2024-2025: hd tro cho sy phuc hoi san luong dién
thuong phdm véi +8% YoY ndm 2024 va +10% YoY nam 2025.

Bat dong san — hudng loi tir chinh sach: Ching t6i cho rang kha ndng hoan thanh

(2)

(3)

phap ly du 4n Casamia Balanca (31 ha, HOi An) trd nén rd rang hon nh& cac tin hiéu
tich cuc tir (1) Luat DAt dai c6 hiéu lwc soém tir 01/08/2024, (2) UBND tinh d3 chi dao
cac s, nganh, va don vi lién quan tap trung gidi quyét cic ton dong cho du én.

2022 2023 2024F 2025F 2022 2023 2024F 2025F
PE (x) 9.6 18.5 12.3 8.9 Doanh thu thuén 3,319 3,450 4,285 5,068
P/B (x) 1.83 1.69 1.54 1.34 Loi nhuan gop 921 585 651 818
P/S (x) 0.9 0.9 0.7 0.6 Loi nhuan rong 320 167 250 348
ROE (%) 20.6% 10.5% 12.7% 15.2% EPS 5,072 2,636 3,949 5,489
ROA (%) 7.4% 3.7% 4.4% 5.9% % Tang trud'ng EPS 12% -48% 50% 39%
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I. CAP NHAT KQKD 1H2024: Tang trwdng mang xay lap va tiét gidam chi phi |3i vay bu dip su sut gidm loi nhuan ctia 2
mang kinh doanh thly dién va bat déng san

KQKD nim 2Q2024: DPG ghi nhan doanh thu thuan dat 960 ty VND (+25% YoY) nho ting trudng doanh thu xay 13p bu dap su syt gidm

clia mang kinh doanh dién -10% YoY do El Nino va mang kinh doanh BBS khéng ghi nhdn doanh thu khi hdu hét cac san pham bat déng
san déu d3 dwoc ban giao trong giai doan 2019-2022. Theo d4, doanh thu xay dwng dat 838 ty VND (+35% YoY) tir nghiém thu han muc
cbng trinh cla céc géi thau da ky ndm 2022-2023, gid tri backlog tai cudi ndm 2022 dat 3,500 ty VND (+67% YoY) va dat 6,000 ty VND
(+71% YoY) tai cudi ndm 2023 trong giai doan ddy manh d4u tu ha tang cla Chinh phl. Bén canh dd, nho tiét kiém chi phi I3i vay sau
khi tai ciu tric khoan no tai Thly dién Son Tra tir T12/2023, LNST-CDTS cla DPG dat 54 ty VND (+69% YoY).

KQKD 1H2024: Doanh thu thuan dat 1,386 ty VND (+20% YoY) — hoan thanh 30% ké& hoach doanh thu va LNST dat 106 ty VND (+32%
YoY) — hoan thanh 41.4% ké& hoach lgi nhuadn ndm 2024. Do doanh thu tir hai mang cé bién Igi nhuan cao thay dién va bat dong san
giam, bién loi nhuan gop chi dat 43% so vé&i 54% trong 1H2023. Nhin chung, mang xay lap buéc vao giai doan nghiém thu lwgng backlog
I&n va tiét gidm chi phi 13i vay van 13 dong lwc dan dat ting trwdng loi nhuén chinh clia DPG trong nira dau ndm 2024. Nhin sang 2H2024-
2025, BSC nhan thay tin hiéu phuc hoéi tdt cho cd mang thay dién va bat déng san cla doanh nghiép.

Ty |& don bay ludn dwoc cai thién nhé dong tién 8n dinh cla

(TY VND) 1H2023
Doanh thu thuan 1,159
Xdy dung 825
Bdn dién thuwong phdm 296
Cung cép dich vu 8
Kinh doanh BbS 26
Loi nhuan gép 271
%GPM 54%
Chi phi ban hang (9)
Chi phi QLDN (36)
%SG&A/Revenue -9%
EBIT 226
Doanh thu tai chinh 18
Chi phi tai chinh (100)
Lai/(16) tlr cong ty lién doanh, lién
két i
LNTT 144
LNST 131
LNST-CDTS 81

1H2024  %YoY  2Q2023
1,386 20% 769
1,111 35% 624
254 -14% 129
20 151% 2
(0) -101% 14
253 7% 121
43% 16%
(1) -89% (6)
(42) 18% (18)
7% -3%
210 7% 97
10 -45% 10
(56) -44% (49)
165 15% 58
150 15% 51
106 32% 32

2Q2024
960
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115
7
(0)
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(1)
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mang thiy dién va déng gép chia BDS ndm 2019-2022

Co ciu doanh thu c6 su dich chuyén véi téc d6 tang trwdng
manh mé chia mang xay lap
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Il. LUAN BPIEM PAU TU - Trién vong kinh doanh tich cwc cho ca 3 mang kinh doanh cét I6i
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1. Mang xay dwng: hudng loi xu hwéng ddy manh dau tw cong va gia tri backlog 1&'n tao dong lwc ting trwdng trong trung han.

Piém roi lgi nhuan bat dau tir 2024, tap trung 2025 tao dong lwc ting trwdng trong trung han nhe gia tri backlog 16'n dat 6,000 ty
VND (tdng +71% YoY va cao gap 3.8 lan so v&i trung binh giai doan 2018-2022). Twong d6ng vdi muc tiéu phat trién ha tng giao théng
clia Chinh Phd, trong n3m 2023 DPG d3 théng téng cong 14/15 gbi thau ma doanh nghiép tham gia v&i téng gid tri wéc tinh khoang
5,742 ty VND (+66% YoY). Do dac thu cla cac cdng trinh ha tAng, ndm 2024 va 2025 sé |an lwot 13 diém roi nghiém thu cac hang muc
cong trinh d3 ky k&t ndm 2022 va 2023.

Gia tri triing thau theo loai cong trinh Gia tri backlog tai théi diém cudi ndm
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GidtriHD ky méi  ® Backlog tai thdi diém cu8i ndm
(*) Note: Ném 2023 gid dinh gid tri géi thGu thudc dy dn Cao
téc Khdnh Hoa — Buén Mé Thuét GP1 thudc vé DPG chiém 25%,
twong duong 748 ty VND.
Ngudn: DPG, Dauthau.info, BSC Research

B Cong trinh cau, thay loi
(*) Note: Ném 2023 khéng bao gém gdi théu Cao téc Khdnh
Hoa — Buén Mé Thuét GBI (TMBT 2,993 ty VND) do thiéu théng
tin vé gid tri/logi céng trinh thudc vé DPG trong lién danh.
Ngudn: DPG, Dauthau.info, BSC Research

BPuwdng bd khac

Chung t6i tin rang DPG sé& duy tri vi thé va tring thém cac géi thau mdi trong trung han khi dau tw cong cho ha ting giao théng van duoc
Chinh Phd chd trong. Dat Phuong sé hitu thé manh trién khai thi cong cac cong trinh ha ting ciu va giao thdng thiy lgi théng qua cac
cong trinh cau My Thuan 2, cau Clra Dai, cau S6ng Ddy... K& tir ndm 2018, ndm bat duoc nhu cau dau tu ha tang giao thong dudng bo,
DPG b3t dau (1) tham gia vao cac lién danh dau thau du an ha tang nhdm cling ¢d hd so ndng luc va (2) tich cuc gia ting quy md vén
diéu & tir 119 ty VND n3m 2017 1én mirc 630 ty VND ndm 2021 dé sdn sang dap trng ning luc tai chinh cho cac géi thau 16n hon.

M6t s6 du an I&n trang thau trong giai doan 2022-2023
Gia tri thuoc

Ning lwc dau thiu duoc gia ¢6 qua cadc ndm

BSC Equity Research

Nguén: DPG, Dauthau.info, BSC Research

Bloomberg:

1 DPG (ty VND)
Cau NhatLé 3 Quang Nam 1,146
I Tuyén dudng bd ven bién Hué 826
1 Dé chin séng cang Chan May Gb2 Hué 371
Nao vét séng C8 Co Quang Nam 274
” Mé réng tinh 16 994 Viing Tau 338
i Cau vuot séng Day Ninh Binh 1,174
10 Nang cao tinh khéng cac cau dudng .
N e 2 N s Cac tinh
7 bd cat qua tuyén duong thuy ndi dia o~ n 612
5c gia - GD1 mién Tay
5 5 quéc gia - Gb
3 3 3 Pau tu xdy dung dudng bd cao téc -
Chau Déc - Can Tho - Séc Trang GD1 Can Tha 450
2014 2016 2017 2018 2019 2020 2021 2022 2023 2024 Cau Van Ly va duong dan Quang Nam 467
Cau Clra Lap 2 Viing Tau 329
W Tring thau Chuacoketqua mTruotthau Cau vuot dudng sat Bic - Nam Thanh Hoéa 470
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Dua trén co sé than trong, ching t6i ky vong bién loi nhuan gop cia mang xay l1ap c6 thé duy tri & mirc 6.5% nam 2024 va 6.3% nim
2025 du gid VLXD bao gdm thép, xi m3ng, nhua dwdng gidm so vai thai diém ky hop déng nam 2022-2023 do bién lgi nhuan con phu
thudc vao gia tring thau cta DN tai tirng dy &n trong bdi canh canh tranh nganh xay dwng ngay cang tang cao.

So v&i théi diém tring thau, gia thép va hau hét cac VLXD khiac

d@éu c6 xu hwéng gidam manh

Thei diém ghi nhan doanh thu thwéng roi vao cac quy cudi

nam. Bién LNG tir 2023 duy tri mirc cao trén 6%.
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Ngudn: BSC Research Ngudn: DPG, Dauthau.info, BSC Research
2. Mang thay dién

murc nén thap.

: La Nina tr& lai tir 2H2024 duy tri xuyén sudt 2025 hd tro’ cho sw phuc hoi san lvgng dién thwong pham tir

BSC ky vong san lvgng dién thwong pham sé ghi nhan phuc hoi +8% YoY trong nam 2024 (trong ndm 2023 san lwong giam -19% do
El Nino va 30 ty VND doanh thu chua ghi nhén) va tié€p tuc ting 10% YoY trong ndm 2025. Theo du bdo cla NOAA, hién tuong thoi
tiét El Nino d3 suy giam va chuyén trang thai sang pha La Nina tir T7/2024, manh m& tir T8/2024 vdi xac suit 75% va tdng dan dén cudi
ndm 2024. Nhu vy, cdc nhém nha may thiy dién sé ting trudng san lwgng tot hon vao 2H2024, bu dép cho sw sut gidm trong 1H2024.

DPG hién dang van hanh 4 nha may thdy dién nhé bao gdbm Thly dién Séng Bung 6 (29 MW), Son Tra 1A (30MW), Son Tra 1B (30MW)
va Son Tra 1C (SMW). Theo théng tu 07/2024/TT-BCT Quy dinh phwong phap xac dinh gia phat dién hgp déng mua ban dién, nha may
thay dién nho (cdng suat khdng qua 30MW) 4p dung biéu gia chi phi tranh dwoc va khéng tham gia vao thi trwdng dién canh tranh, do

dé tang trwdng san luwong tir La Nina s& dan dat ting truwdng Igi nhudn nho (1) gia ban dién trung binh duy tri di ngang trong khi (2) chi
phi ciia mang thuay dién chd yéu Ia khiu hao cé dinh.

Huy dong dién tr nhém thdy dién da bat ting manh trong
T6/2024 vé mirc cao cho thdy tac ddng tich cwc cla La Nina

Dy bdo xac suat chia La Nina ting dan vé cudi nam
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3. Mang bat ddng san: dw an I&n nhat hién tai dwoc ky vong sé sém duoc “mé khéa”, huwdng loi tir cac chinh sach lién quan
nhat quan va déng loat c¢6 hiéu luwc sém.

Luat DAt dai, Luat Kinh doanh bt ddng san, Luat Nha &, hon 10 nghi dinh, théng tu lién quan d3 duoc thdng qua va cé hiéu lyc tir
01/08/2024. BSC tin rang cac vin ban huwdng dan chi tiét thi hanh luat con lai s& sém duoc ban hanh dé hinh thanh vong tron khép kin,
nhat quan cho phap Iy cdc du &n bat ddng san, ddc biét lién quan dén cong tac xac dinh, phé duyét tién sir dung dat - nguyén nhan khién
cho hon 50% s& lwong dy an BDS bj tit phap Iy.

San pham Tinh trang
A Hoi An, 217 san phdm thap tang, D3 ban hét sp thap tang,
Hoi A ) 156,241 , N - AL
Casamia Hoi An Quang Nam 26 1 khach san Ky vong cudGi 2024 van hanh
. Hoi An, 112 san pham thap tang, D3 ban hét sp thap tang,
Casamia Calm Quang Nam 63,965 1 khach san Ky vong ndm 2026 van hanh
. Hoi An, 363 sdn pham thap tang, Dang dgi chap thudn phuong an xac
Casamia Balanca Quang Nam 311,073 1 khu tai dinh cv dinh tién st dung dat
D3 bj tinh thu hoi sau khi ra sodt quy
A g . Thang Binh, 44.2ha NSA cho san phdm thdp  dat thanh todn déi (rng duw &n BT
LOBUECE AL DR U Quang Nam 1,838,724 tang va 22ha NSA chung cuw DN d3 GPMB 83% va dv kién s& tham
gia dau thau lai
. Duy Xuyén, 420 san pham thap tang, - . .
KDT N6i Rang i e 193395 7 block cin hé D3 chuyén nhugng nam 2020

Hién tai, DPG s& hitru du 4n Casamia Balanca, quy mé 31.1ha tai TP H6i An, Qudng Nam — du 4n |&n nhat trong danh muc dy &n BDS tir
truwdc dén nay. Pay 1a mot trong céc phan dat dwoc tinh Quang Nam thanh toan d6i ¢rng cho dy 4n BT Cau D& Vong va dudng dan 1én
ciu do Dat Phuong thi cdng ndm 2016. Dy &n chi con khodng 0.6ha dat (1 hé dan) can dén bu, vira dwoc tinh phé duyét thay d6i chd
trwong dau tw gia han thai gian hoan thanh t&i cudi ndm 2025 vao T5/2024 va dang chd tinh ch3p thudn phwong an xac dinh tién st
dung dat dé trién khai dy &n. Tai DPHDCD 2024, ban |3nh dao ky vong cé thé hoan thién toan bd phdp ly du 4n trong 3Q2024 va cé thé
m& ban tir cudi 2024 hodc dau 2025.

Casamia Balanca du diéu kién phap ly dé ti€p tuc trién khai s& 13 mdt ddng lwc quan trong thiuc dy ting trwdng loi nhuan ctia doanh
nghiép trong 2025-2026, qua d6 md& ra co’ hdi l&'n dé ¢cd phiéu dwoc tai dinh gia vé gia tri hop ly. BSC ky vong dy dn s& hoan thién cac
thu tuc phap ly trong 2H2024, m& ban va cd thé ban giao ghi nhan doanh thu cic san phdm d3 xay dung phan thé trong ndm 2025.
Casamia Balanca duogc dy phdng s& mang vé dong tién rong khoang 2,016 ty VND trong 2025-2028 b& sung ngudn tai chinh quan trong
cho DPG (1) m& réng quy dat dé trién khai cdc dy an gbi dau khéc va (2) dau tu capex cho mang kinh doanh méi - nhad may san xuit
kinh hoa siéu trang.

Khoang 60 san pham da dwoc DN trién khai xay dwng phan Vi tri dy 4n BDS cia DPG

thd tir dau ndm 2022, sau khi quy hoach 1/500 diéu chinh

dworc tinh phé duyét
o

““““““
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Ill. Dy phéng KQKD 2024

BSC’

N3m 2024, BSC du bao DPG s& ghi nhan muirc phuc hbi tdt véi doanh thu thuin dat 4,285 ty VND (+24% YoY) va LNST-CDTS dat 250 ty
VND (+50% YoY) ch( y&u nho tang trwdng tai mang xay dung, san luvong dién phuc hoi va tiét kiem dwoc chi phi I3i vay. Cu thé:

- Mang xay dyng: Doanh thu ting +28.7% YoY nh& ban giao va nghiém thu phan I&n géi thau da ky két ndm 2022. Bién LNG mang xay
dyng dat 6.5% dua trén quan diém than trong du gid VLXD nhu thép, xi mang, nhua dwdng duy tri di ngang & mirc thap so véi thoi

diém ky HP.

- Mang thay dién: Doanh thu dat 575 ty VND, tang +8% YoY twong ddng vdi su phuc hdi cla san lugng dién. Do hau hét chi phi déu d3

dugc cd dinh, phan tang |&n tir san lwong gitp cho bién LNG tang tir 69.6% |&n muirc 72.2%.

- Chi phi tai chinh gidm -15.1% Yoy, tiét kiém khoang 30 ty VND tuwong duong déng gép 15% tang trudng LNST-CDTS ndm 2024 nho |3i

vay giam khi DPG co c4u lai khoan no vay tai Thly dién Son Tra tir T12/2023.

Bwdc sang 2025, BSC dw bao DTT dat 5,068 ty VND (+18% YoY) va LNST-CDTS dat 348 ty VND (+39% YoY) dén tir (1) ghi nhan déng gép
tré lai ciia mang kinh doanh BDS, (2) san lwong dién ti€p tuc ting 10% YoY do La Nina duy tri xuyén sudt cd ndm va (3) mang xay l3p ti€p

tuc tang trwdng nhd ban giao cac cdng trinh d3 ky két ndm 2023.

Su trd lai ctia mang kinh doanh BDS sé& 13 y&u t6 din dét chinh cho ting trwdng loi nhuan cla doanh nghiép ndm 2026-2027 khi da ting
trwdng clla mang xay lap va thay dién chirng lai. Ching tbi lwu y dy phéng khdng bao gdm mang san xuat kinh hoa siéu trdng ma DPG
dinh huéng phét trién trong tuwong lai do du dn trén vin dang & nhitng budc phap ly d3u tién.

Pon vi: Ty VND 2020 2021 2022 2023 plopZit 2025F 2026F
Doanh thu 2,118 2,545 3,319 3,450 4,285 5,068 5,806
% YoY 7% 20% 30% 4% 24% 18% 15%
- Xdy dung 980 1,101 2,043 2,875 3,700 3,950 3,425
- Bdn dién thuong phdm 326 491 657 533 575 644 548
- Kinh doanh BDS 805 943 602 26 - 464 1,823
Gia v8n hang ban (1,524) (1,670) (2,398) (2,865) (3,634) (4,251) (4,864)
Lg'i nhuan gop 594 875 921 585 651 818 942
Chi phi ban hang (72) (167) (100) (10) (10) (52) (174)
Chi phi QLDN (61) (62) (90) (85) (105) (110) (99)
EBIT 461 646 731 490 536 656 668
Doanh thu tai chinh 20 24 36 28 20 22 20
Chi phi tai chinh (193) (167) (182) (201) (171) (154) (92)
LN trudc thué 296 536 588 318 386 524 597
Thu& TNDN (104) (141) (132) (71) (51) (66) (81)
Lg'i nhuan sau thué 192 395 456 247 334 458 516
Loi ich c6 déng thiéu s6 41 107 136 80 84 110 92
Lg'i nhuén sau thué céng ty me 151 288 320 167 250 348 424
% YoY 12% 91% 11% -48% 50% 39% 22%
EPS co ban (déng) 3,303 4,543 5,072 2,636 3,949 5,489 6,685
Bién LNG 28% 34% 28% 17% 15% 16% 16%
- Xy dung 8.1% 2.7% 4.9% 7.3% 6.5% 6.3% 6.3%
- Bdn dién thuwong phdm 60.0% 71.9% 76.5% 69.6% 72.2% 75.7% 71.3%
- Kinh doanh BDS 39.8% 52.1% 53.5% 50.9% 18.7% 18.7%
Bién LN rong 9% 16% 14% 7% 8% 9% 9%
ROE 14% 22% 21% 10% 13% 15% 15%

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: DPG, BSC Research

Trang | 6



Bdo cao cap nhat doanh nghiép
12/08/2024 — HSX: DPG

IV. PINH GIA

BIDV SECURITIES use

Chang tdi khuyé&n nghi MUA d8i vé&i c6 phiéu DPG véi gid muc tiéu 76,900 VND/CP, (upside +57.9% so vdi gid ngay 09/08/2024) dua
trén phuwong phap dinh gid tirng phan (SoTP). Theo dé:

e Mang Xay dwng: ap dung phuong phdp dinh gia PE v&i PE muc tiéu = 10.0x

e  Mang Thay dién: ap dung phuong phap dinh gia DCF véi gid dinh san lwgng dién giam -15% YoY ndm 2026, di ngang nam 2027,
vdi g = 1.0%, WACC = 9.8% va d3 phan 4nh t6ng gia tri ng vay 1,089 ty VND clia mang thdy dién trong dinh gia.

e Mang Bat dong san: 4p dung phuong phap dinh gid RNAV déi véi du 4n Casamia Balanca vdi gid dinh (1) don gia tién st dung
dat dugc phé duyét 13 10 triéu VND/m2 dat & - cao hon mirc 2.8 triéu VND/m2 tai Casamia HOi An va 4.9 triéu VND/m2 dat &
tai Casamia Calm, (2) gia ban & mrc 45 triéu VND/m2.

Casamia Balanca la mét dong luc quan trong thic day tang trwdng loi nhuan cta DN trong trung han, do d6, BSC tin rang DPG c6
co hdi I&n dé dwgc tai dinh gia vé gia tri hop ly khi dw dan d0 diéu kién phap ly dé ti€p tuc trién khai. Tinh t&i thoi diém ngay
09/08/2024, DPG ghi nhan hiéu suat t6t +25.2% YTD so véi mirc +8.4% YTD cla VNIndex, tuy nhién, ching tdi cho ring dinh gia hién
tai chi m&i phan d4nh mét phan gia tri cla mang thiy dién, xay I3p nhung chua phan dnh mang bat dong san. Do d6, tiém ndng ting
gid ctia DPG van con rat hap dan. DPG hién dang giao dich tai PE 2024F = 12.3x va PE 2025F = 8.9x thap hon (1) PE ttm trung binh
nganh xay dung = 14.5x va (2) PE ttm nganh thdy dién = 23.1x.

Phuong phap dinhgia Giatridanhgialai % Ty lé sé hitu DPG
Thuy dién Son Tra DCF 1,931 68% 1,319
Thay dién Séng Bung DCF 1,236 61% 758
Mang Xay dung PE 1,359 100% 1,359
KDT Cbn Tién RNAV 1,103 89% 980
Tai san BDS khac Book Value 171 89% 152
Tdng gid tri danh gia lai 4,568
(+) Tién + Dau tw ngan han 1,474
(-) Ng vay + No tiém tang (1,199)
Tdng gid tri doanh nghiép 4,843
S8 lwgng cb phiéu (triéu) 63.0
Gia hién tai 48,700
Gia muc tiéu 76,900
Tiém ning tang gia 57.9%
Loi suat co tire 2.1%
% WACC 9.8%
a0
O
P 70,000 72,600
: 70,000 72,200 74,700
< P 72,200 74,300 76,900
p 74,300 76,500 79,000
- 76,500 78700 | 81200 |
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PHU LUC
KQKD (ty dong) 2021 2022 2023 2024F  2025F LCTT (ty ddng) 2021 2022 2023 2024F  2025F
Doanh thu 2,545 3,319 3,450 4,285 5,068 (|6)/LNST 536 588 318 386 524
Gi4 v6n hang ban (1,670)  (2,398) (2,865) (3,634) (4,251) Kh&u hao va phan b6 134 135 142 161 203
Loi nhuan gop 875 921 585 651 818 Thay d6i vén luwu déng 230 (300) 241 (253) (507)
Chi phi ban hang (167) (100) (10) (10) (52) Piéu chinh khac (149) (86) (93) (70) (83)
Eg;ﬁ g:' quan Iy doanh o) (90) (85) (105)  (110) LCTT tir HD KD 750 336 609 223 137
L3i/16 HDKD 646 731 490 536 656
Doanh thu tai chinh 24 36 28 20 22 Tién chi mua TSCD (616) (81) (77) (69) (86)
Chi phi tai chinh (1) (1) (20) (5) (1) Pau tu khac (654) (114) (105) 100 100
Chi phi I3i vay (166) (181) (181) (166) (153) LCTT tir HD dau tw (1,270) (195) (182) 31 14
Lgi nhuan tir CTLD/LK - - - - -
Li/15 khac 32 3 0 - - Tién chi tra cd tirc - - - (63) (63)
LN trwérc thué 536 588 318 386 524 Tién tir vay rong 1,653 1,485 2,533 92 (201)
Thué thu nhap DN (141) (132) (71) (51) (66) Tign thu khac (1,120)  (1,653)  (2,926) - -
LN sau thué 395 456 247 334 458 LCTT tir HP tai chinh 533 (168) (393) 29 (264)
CbTS 107 136 80 84 110
LNST-CDTS 288 320 167 250 348 Dong tién dau ky 692 1,046 1,171 1,205 1,488
EBITDA 780 865 633 697 859 Tién trong ky 14 (27) 34 283 (113)
EPS 4,543 5,072 2,636 3,949 5,489 Dong tién cudi ky 705 1,019 1,205 1,488 1,374
CDKT (Ty déng) 2021 2022 2023 2024F 2025F Chi s6 (%) 2025F
Tai san ngan han 2,629 3,293 3,768 4,425 4,925 Kha néng thanh toan
Tién va twong duong tién 1,046 1,171 1,432 1,488 1,374 Hés6 TT ngén han 1.1 1.5 1.3 1.4 1.5
Pau tw ngan han 383 205 220 100 100 Hé s6 TT nhanh 0.9 1.0 0.9 0.7 0.7
Phai thu ngén han 632 751 875 743 884
Hang ton kho 557 1,092 1,145 1,999 2,470 Co cau vdn
TS ngén han khac 10 73 97 97 97 Hé s& Ng/TTS 45% 43% 38% 35% 31%
Tai san dai han 3,322 2,846 2,921 3,084 2,886 Hé s6 Ng/Ngudn vén 199% 159% 140% 132% 106%
Tai san hitu hinh 2,428 2,422 2,324 2,238 2,121
Tai san d& dang dai han 736 317 437 437 437 Ning lwc hoat dong
Pau tu dai han - - - - - S8 ngay HTK 122 166 146 255 248
Tai san dai han khac 159 108 161 409 328 S8 ngay phai thu 91 83 93 79 75
Téng Tai san 5,951 6,139 6,689 7,510 7,811 S8 ngay phai tra 88 61 52 55 73
CCC 125 188 186 278 250

Téng no ngén han 2,432 2,219 2,880 3,259 3,366
No phai tra 366 358 380 401 700 Ti suat lgi nhuan
Vay ngén han 1,017 1,000 1,080 1,000 1,000 Bién Loi nhuan gop 34% 28% 17% 15% 16%
No ngén han khac 1,049 861 1,420 1,858 1,666 Bién Loi nhuan rong 16% 14% 7% 8% 9%
Tﬁng ng dai han 1,737 1,713 1,460 1,630 1,429 ROE 22.2% 20.6% 10.5% 12.7% 15.2%
Vay dai han 1,689 1,662 1,458 1,630 1,429 ROA 6.6% 7.4% 3.7% 4.4% 5.9%
Doanh thu chuwa thuc ) ) 0 ) )
hién dai han
No dai han khac 47 52 1 - - Pinh gia
Tﬁng ng phai tra 4,169 3,932 4,340 4,889 4,794 PE 13.1 11.8 22.7 12.3 8.9
Vén gbp 630 630 630 630 630 PB 2.77 2.25 2.08 1.54 1.34
Thang du vén ¢6 phan (19) (19) (19) (19) (19)
LN chwa phan phoi 699 1,015 1,153 1,340 1,625
Vén chu khac 47 47 47 47 47 Tang trudng
C6 déng thiéu s6 424 534 540 624 734 Téng trudng DTT 20% 30% 4% 24% 18%
Téng vén chi s& hitu 1,782 2,207 2,350 2,621 3,016 Tang trudng EBIT 40% 13% -33% 9% 22%
Téng ngudn vén 5,951 6,139 6,689 7,510 7,811 Tang trudng LNTT 106% 15% -46% 35% 37%
56 luong c§ phiu luu o, 63 63 63 63 Téing trudng EPS 38% 12%  -48%  50% 39%
hanh (triéu)
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
cd nhdn riéng 1é nao hodc cdc quyét dinh mua bdn, MUA chirng khodn. Nha déu tw chi nén s& dung cdc théng tin, phén tich,
binh luén cta Ban bdo cdo nhw la ngudn tham khdo trude khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo ndy duoc duwa trén nhivng ngudn dir liéu ddng tin c@y. Tuy nhién Coéng ty C6
phén Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin nay Ia hoan toan
chinh xdc va khéng chiu bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cép dén trong bdo
cdo nay, ciing nhw khéng chiju trdach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phdn néi dung cda bén
bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh
va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trudc. Bén bdo
cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn Ngén hang DBéu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra d6i, in dn ma khéng cé sw VND y cua BSC déu trdi ludt. Bat ky ndi dung ndo cia tai liéu nay cling khéng
duoc (i) sao chup hay nhdn bdn & bét ky hinh thire hay phwong thire ndo hodc (i) dwoc cung cdp néu khéng duoc suw chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Tda nha President Place
93 Nguyén Du, quan 1, Tp.Hd Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



