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:VND 21,100

Vén diéu lé

1,000 ty déng

DIG dang s& hiru rit nhiéu quy dat sach
So lwgc cong ty

-Chién lugc phét trién trung va dai han cua DIG gém dau tu
phat trién cac dy an khu d6 thi méi, bat dong san du lich, cac du
an san xuat vat liéu xay dung, cac du an vé phat trién du lich
trén pham vi ca nudc.

-Co cAu ¢ dong tinh dén cudi nim 2009 gom hai c6 dong 16n 1a
Téap doan Song ba gilr 56.72%; VinaCapital gitr 6.72%. Hoi
dong quan tri chiém ty trong 6.9%; c6 dong trong nudc la
25.22% va nudc ngoai la 17.46%.

Pi¢m manh
- Co nhiéu quy dat sach, c6 nhiéu du an goi dau.

C/p dang lwu hanh 100 triéu cp A ~ N . . a w1 s
Bién do gia trong 52 15,000 VNBlcp ~ " .]?(,)1 ngil can b? co nhIP:u kKinh nghiém trong quan ly va thuc
tuan 45,000 VNB/cp  hién cac du an bat dong san.

Gia trj vén héa
Téng tai san Q2-2011

1,500 ty dong
4,165 ty dong

- C6 uy tin va kinh nghiém trong lanh vuc dau tu, khai thac du
an quy hoach khu d6 thi va trong lanh vuc x&y dung nha cao

Ngudn vén Q2-2011 2,355 ty déng tng

Téng Room e NS \

nwéC ngoai 49trieucp - CO moi quan h¢ tot véi co quan ban nganh.

S/L con dwoc mua 25 triéu cp

Sé& hiru nwéc ngoai 24.23%  Piém yéu

E}:I’ES 2011E 2,576 VNfs)/gg -Thi truong bat dong san dang tram lang tic dong manh dé hoat
P/B 059 dong cua DIG.

C6 tlrc bang tién 1,500 VND/cp i

Cb tirc/Gia 10% Keét qua hoat dgng 2Q-2011 .

ROE 2011E(%) 10.32% -Lgi nhuan 6 thang la 22.48 ty dong, tuong duong 4.5% va
ROA 2011E(%) 6.11%  gjam 84% so voi cing ky 2010

*Ty |é sé& hdu nwét ngoai giéi han 49%.

-Tat ca cac chi phi déu ting so véi ndm 2010.

binh gia

Chung t0i dua trén 2 phuong phép 1a PE va PB dé dinh gia DIG
véi ty trong ciia moi phuong phap 1a 50%. Két qua dat dugc 1a
gid muc tiéu cua DIG trong nam 2011 sé& dat gid tri la
21,100VND/cp.
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= Toém lwoc tai chinh:

n'- Doanh thu (ty Thay Loi nhudn Thay Outstandin EPS P/E
Nim oanh thu (ty 45 rong (ty déi Ing A ROE ROA

dong) (%) déng) (%) Shares (triéu) (dong) x)

; 2008 654 400% 261 881% 37 7061 212 51% 11%

; 2009 1,631 149% 573 119% 70 8,188 183 38% 19%
2010 1,195 -27% 449 -22% 100 4490 334 19% 12%
2011E 950 -20% 258 -43% 100 2576 582 10% 6%
2012E 1,045 10% 296 15% 100 2962 506 11% 6%

Nguon: Phu Hung Security
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So lwgc cong ty

Ké hoach phat trién nim 2012

-Chién lugc phat trién trung va dai han ciia DIG gom dau tu phat trién
cac du an khu do thi mai, bét dong san du lich, cac du an san xuat vat
lidu xay dung, cac du an vé phat trién du lich trén pham vi ca nudc.
-Phat trién cac nganh nghé hd tro cho hoat dong kinh doanh chinh nhu
xay lap, san xuét va kinh doanh vét liéu xay dung, kinh doanh du lich,
kinh doanh bt dong san va xuat nhap khau.

-Qua4 trinh ting vén: tir mirc 370 ty dong nam 2008 1én 700 ty dong
nam 2009 va 1.000 ty ddng nam 2010.

-Co cau cd dong tinh dén cudi nim 2009 gdm hai c¢6 dong 16n 1a Tap
doan Song Pa giit 56.72%; VinaCapital giit 6.72%. Hoi dong quan tri
chiém ty trong 6.9%; cb dong trong nudc 13 25.22% va nude ngoai 1a
17.46%.

-Céac cong ty con gom cong ty TNHH thuong mai va dich vy DIC (ty
1¢ DIC Group s6 hitu la 100%); cong ty c6 phan dau tu phat trién xay
dung Ha Nam (87.8%); cong ty c¢d phan dau tu phat trién xay dung
gach-ng6i Tuynel Long Huong (69.5%); cong ty c6 phan dau tu phat
trién xay dung khoang san mién Trung (66. 19%); cong ty ¢ phan du
lich va thuong mai DIC (55.06%); cong ty c6 phan dau tu phat trién
xdy dung s6 1 (51.67%); cong ty co phan DIC xay dung Ciru Long
(51%).

Hai dy an dong goép doanh thu cua DIG trong nam 2012 1a dy an khu
du lich sinh thai Pai Phuéc va du an P6i An Son. Tap doan da hoan
thanh viéc san 1ap, 1am co so ha ting va dy kién cudi nam 2011 bat
dau xay dung tho.

Vé van dé chia cb tirc, vao khoang dau Quy IV/2011, DIC Corp s& co
vin ban dé nghi S¢ Giao dich Ching khoan TP.HCM ciing nhu Trung
tam luu ky thuc hién chdt danh sach thuc hién quyén nhén ¢b tirc nim
2010 bao gdm 5% bang tién mit va 30% cd phiéu thudng, nang von
diéu 1 cua DIC CORP tir 1,000 ty 1én 1,300 ty dong.

Ngodi ra, theo ké hoach DIC Corp thyc hién phéat hanh trai phiéu véi
tong gia tri 1,500 ty. Tuy nhién, do tinh hinh kho khan chung cua nén
kinh té va thyuc hién Nghi quyét 11/NQ-CP va chi dao ciia Bo Xay
dung trong viéc cit giam dau tw, DIC Corp du kién chi thuc hién phat
hanh trai phiéu véi gi tri 1a 350 ty dong.

Hinh 1: Co ciu cb dong

Hinh 2: Qui trinh ting trwéng von diéu I¢
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mVén didu 1& (ty dbng)
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Piém manh

Piém yéu

Két qua hoat dgng 2Q-2011

Loi nhuin 6 thing 1a 22,48 ty
dong, twong dwong 4,5% va giam

84% so véi cing ky 2010

Tét ca cac chi phi déu ting so voi

nam 2010

- C6 nhiéu quy dat sach, c6 nhiéu du an gdi dau

- P6i ngii can bo ¢6 nhiéu kinh nghiém trong quan Iy va thuc hién cac du an
bat dong san.

- C6 uy tin va kinh nghiém trong lanh vuc dau tu, khai thac du &n quy hoach
khu d6 thi va trong 14nh vyc xay dung nha cao tang.

- C6 mbi quan hé tét v6i co quan ban nganh.

-Thi trudng bit dong san dang trAm ling tic dong manh dé hoat dong cua
DIG.

Theo bao cio ciia DIG, két qua kinh doanh trong 6 thang dau nam 2011 chua
dat nhu muc ky vong. Doanh thu 6 thang dau nam 2011 cia tap doan dat gia
trj 289 ty dong, dat 18% ké hoach va da suy giam trén 30% so v6i cung ky
nam 2010. Loi nhuan 6 thang 1a 22.48 ty dong, twong duong 4.5% va giam
84% so vdi cung ky 2010. Nguyén nhéan cua viéc sut glam manh la do chiu tac
dong chung ciia nén kinh té va nganh bat dong san noi riéng.

DIG c6 diéu chinh lai ké hoach kinh doanh niam 2011 v&i doanh thu 1a 900 ty
va loi nhuén sau thué 1a 320 ty. Trong d6, doanh thu nim 2011 s& dén cha yéu
tir viéc hop tac chuyén nhuwong dy 4n Nam Vinh Yén véi tong gid tri hon 700
ty déng. Ngoai ra, du an Chung cu Lake side da duoc hoan thién, chao ban tir
nam 2010 va dang thuc hién chao ban cac can hd con lai vdi doanh thu tir viée
ban nhitng cin ho con lai 1a hon 200 ty dong. Tuy nhién, viéc hoan thanh theo
ké hoach duoc diéu chinh ciia cong ty 1a van chua kha quan khi cac chi phi
tdng cao.

Theo ké hoach, DIG du kién chia ¢ tic nam 2010 vao khoang dau Quy
IV/2011 véi ty 1¢ gdm 5% bang tién mat va 30% c6 phiéu thuong dé nang von
diéu 1& tir 1,000 ty 1én 1,300 ty dong.

Co cau doanh thu trong 2Q-2011, hoat dong ban hang va kinh doanh bat dong
san chiém ty trong cao nhat véi gia tri twong ung 12 44% (128 ty dong) va 42%
(120 ty dong). Tiép theo la doanh thu céc hop dong xay dung c6 gié tri 1a 36 ty
ddng, chiém 13%.

Theo s6 liéu caa DIG thi trong 2Q-2011, c4c hoat dong cia DIG déu cé gia tri
loi nhuan gop bién xap xi & mutc 50%, chi loai trir hoat dong ban hang co ty 1&
1a 17%. Nhung do hoat dong ban hang chiém ty trong Ién trong doanh thu nén
tinh chung thi gia tri lgi nhuan thuan bién cua DIG trong 2Q-2011 chi dat ty
Suit 35%. Gi4 tri nay di suy giam so véi mirc 51% cia nam 2010.

Ngoai ra, cac chi phi da ting dang ké khi chi phi ban hang chiém 10% doanh
thu tir muc chi c6 5% nam 2010 hay nhu chi phi quan 1y da tang tir mac 7%
nam 2010 1&n mirc 12%.

Hinh 3: Co cdu doanh thu 2Q-2011

Hinh 4: Lei nhuan thuan bién 2Q-2011

36;13%

128;44%

m Kinh doanh b4t dong san
m Hop ddng xay dwng

m Ban hang

®m Cung cap dich vu

Nguon: DIG. Pon vi: ty dong

Kinh
doanh Hop
bat dong dong xdy  Cung cap
120;42% san Ban hang dung dich vu
Doanh
hu 120 128 4 36

Gia von 63 106 2 16
Loi
nhuan
thuan
bién 48% 17% 50% 56%

Nguon: DIG. Pon vi: ty dong
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binh gia

Theo phuong phap PE, Chung toi
ky vong mutrc gia muc ti€u cua DIG
vao cudi nam 2011 s& dat mic gia
15,500 VNB/cp

Theo phuong phap PB, gia muc tiéu
cua DIG s¢ la 26,800 VND/cp.

Gia muc tiéu cua DIG ndm 2011 1a
21,100VND/cp

Viéc thi truong bat dong san suy giam dang tac dong dén két qua hoat dong
kinh doanh ciia cong ty trong nam 201 1. Tuy nhién, véi viée diéu chinh lai két
qua loi nhuan sau thué 1a 320 ty thi theo chiing t6i kha ning hoan thanh ké
hoach nay s& dat 80%. Vi két qua trén, gia tri EPS cudi nam 2011 duoc ky
vong cd gia tri 1a 2,580 VND/cp. Vi muc gia dang dugce giao dich vao ngay
20/10 la 15,000VNB/cp,thi DIG dang c6 hé sé P/E vao khoang 5.8x. Ching
t6i ky vong murc gia muc tiéu ciia DIG vao cudi nim 2011 s& dat muc gia
15,500 VND/cp, tuong ung véi P/E 1a 6X.

Ching t6i dy phong von chu s¢ hitu cia DIG vao cudi nam 2011 s& dat gié trj
2,560 ty dong va gitr nguyeén gia tri tai san v hinh dot cubi Q2-2011 12 9.8 ty
ddng thi gia tri s6 sach cua DIG vao cubi nim s& dat gia tri 25,500 VND/cp.
Theo tinh toan cua chdng t6i, PB ctia nganh dang dugc giao dich & muc gia
1.05X thi gid muc tiéu ciia KBC sé 1a 26,800 VND/cp.

Ching t0i dya trén 2 phuong phép la PE va PB dé dinh gia DIG véi ty trong
cua moi phuong phap 1a 50%. Két qua dat dugc la gid muc tiéu cua DIG trong
nam 2011 s€ dat gia tri 1a 21,100VND/cp.

This report is for reference only and investors should be responsible for their own investment decisions.
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Bang l4i 15 (ty ddng)

Téc dd ting trwéng (%)

2008 2009 2010  201le
Doanh thu 654 1631 1195 950
Gi4 vén hang ban 470 922 587 523
Le¢i nhuan thuan 18 709 607 428
Doanh thu tai chinh 84 74 126 750
Chi phi tai chinh 21 51 28 90
Trong d6: Chi phi 13i vay 18 9 14 38
Chi phi ban hang 39 51 58 60
Chi phi quan ly 42 72 83 68
Lgi nhuén tir hoat dong
kinh doanh 165 610 564 960
Thu nhéap khac 190 81 61 75
Chi phi khac 15 8 8 5
Lei nhuan khac 175 73 54 70
Loi nhuan truéc thué 349 696 600 1030
Thué thu nhap hién tai 93 124 173 258
Thué thu nhap hoén lai -5 -6 -25 0
Loi ich c¢b dong thiéu s6 0 0 0 515
Lgi nhuan rong 261 573 449 258

Bang CPKT (ty déng)

2008 2009 2010 2011e
A. Tai san ngin han 1,660 2,297 2,741 2,800
Tién va tuong duong tién 293 1,027 436 400
Dau tu ngén han 328 108 251 74
Khoan phai thu 191 544 1,082 1,005
Hang t6n kho 825 605 998 1,120
Tai san ngin han khac 24 14 37 202
B. Tai san dai han 1,022 1,110 1,486 1,400
Khoan phai thu dai han - - - -
Tai san ¢b dinh 253 43 285 305
Diu tu tai chinh dai han 674 1,041 1,116 1,103
Tai san dai han khac 95 26 85 81
Téng tai san 2,683 3,408 4,227 4,200
A. No phai tra 1,979 1,033 1,739 1,640
No ngin han 1,701 627 1,153 1,080
No dai han 278 406 586 560
B. Ngudn vén chii sé hiru 652 2,374 2429 2,560
Ngudn vén — Quy 647 2,332 2429 2,560
Ngudn kinh phi, quy khac 5 42 59 -
Phan hun thiéu sb 52 - - -
Téng ngudn vén 2,683 3,408 4,227 4,200
Bang luu chuyén tién té

2008 2009 2010 201le
Luu chuyén tién thuan tir hoat
dong kinh doanh 746 -447 -347 -215
Luu chuyén tién thuan tir hoat
dong dau t -308 94 -178 194
Luu chuyén tién thudn tir hoat
dong tai chinh -149 1,100 -80 -15
Luu chuyén tién thuan trong
ky 290 747 -604 -36
Tién va tuong dwong tién dau
tu 0 293 1,040 436
Tién va twong dwong tién
cudi ky 293 1,040 436 400

Nguon: DIG, PHS

2008 2009 2010 2011e
Doanh thu 400%  149% -27% -20%
Loi nhuan truéc thué 855%  99%  -14%  72%
Loi nhuan sau thué 881% 119%  -22%  -43%
EPS 881%  16%  -45%  -43%
Téng tai san 26%  27%  24% -1%
Vén chi so hitu 73%  264% 2% 5%
Kha ning sinh lgi (%)

2008 2009 2010 2011e
Loi nhuan gop / Dthu 28%  43%  51% = 45%
Lgi nhuan HDKD / Dthu 25% 37% 47%  101%
Loi nhuan truéc thué / Dthu 53%  43%  50%  108%
Loi nhuan sau thué / Dthu 40%  35%  38%  27%
Hiéu qua hoat dong

2008 2009 2010 2011e
Vong quay tai san ¢b dinh 44 110 7.3 3.2
Vong quay Téng tai san 0.3 0.5 0.3 0.2
Vong quay Vén chu sé hitu 1.3 1.1 0.5 0.4
Vong quay cac khoan phai thu 6.5 7.0 2.0 2.3
Vong quay hang ton kho 0.8 2.3 15 0.9
Khi niing thanh toin

2008 2009 2010 2011e
Kha nang thanh toan hién
hanh 0.98 3.66 2.38 2.59
Kha nang thanh toan nhanh 0.49 2.70 151 1.56
Kha nang thanh ton tién mat 0.17 1.64 0.38 0.37
Céu truc tai chinh

2008 2009 2010 2011e
Tbng no / Téng tai san 074 030 041  0.39
Téng no/ Vén chu s hiru 304 044 072 064
Vay dai han / Vay ngin han 16%  65%  51%  52%
Tsan dai han/Tsan ngan han 62%  48%  54%  50%

This report is for reference only and investors should be responsible for their own investment decisions.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC
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