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CONG TY CO PHAN DICH VU VA XAY DUNG PIA OC PAT XANH

(HSX: DXG)

KET QUA KINH DOANH NAM 2012

Chi tiéu co ban 2012KH  2012TH 2011TH
Doanh thu thuin Triéu dong 300,000 403503  +34.5% 286,386 +40.9%
Lei nhuén truéc thué Triéu dong 70,000 79,114  +13.0% 55,394 +42.8%
Loi nhuin sau thué Trigu dong 57,860 33,060 +75.0%
EPS d/cp 1,789 10,3% 1,415 +26.4%
C6 tic bang cp %/ménh gia 0% 20% 0%

1. Doanh thu — Lg¢i nhuan: DXG da c6 mot nam hoat dong thanh cong khi céc chi tiéu doanh
thu va loi nhuan déu vuot ké hoach va tang truong kha so véi nam truée. Doanh thu thuan
2012 dat 403.5 ty dong, vuot 34.5% so voi ké hoach nim va ting truong 40.9% so VGi nam
2011. Loi nhuan trudc thué dat 79 ty dong, vurot 13% so véi ké hoach. Loi nhuan sau thué
57.9 ty dong, ting truéng 75% SO VGi nam ngoai. Tuy nhién EPS 1,789 d/cp chi ting 26.4%
S0 véi nam 2011 do s6 ¢6 phiéu cia DXG tang thém 10 triéu ¢6 phiéu trong nam vira qua,
dén tir dot phat hanh riéng 1é cho: CTCP tap doan dau tu Viét Phuong (1,2 triéu cp, ty Ié so
hitu 2.86%), Ngan hang TMCP Viét A (1,1 triéu c6 phiéu, TLSH 11%) va 2 c4 nhan khac
(7,7 triu co phiéu). Tt ca cac co phiéu dugc chao ban véi gia 10.000 dong/cp va han ché
chuyén nhuong dén hét 18/12/2013.

2. Co cu doanh thu: Doanh thu 2012 phan I6n dén tir chuyén nhuong dyu 4n do DXG lam chi
dau tu. Cong ty da ghi nhan 245 ty dong (ting 128% so v&i 2011) tir kinh doanh dy &n Phi
Gia Hung Apartment, dua ty trong doanh thu chuyén nhuong du 4n ting tir 37% nam 2011
1én 61% nam 2012. Pay la du an chung cu thuoc phan khac gid trung binh (15 triéu
ddng/m2), nam trén dia ban quan Go VAp, dién tich dit 4,533m2, cao 15 tang voi quy mo 234
can ho. Dy 4n da dugc mé ban tir nam 2011 va tinh dén hét nim 2012 di ghi nhan 90%
doanh thu tir du &n. Phan doanh thu tir hoat dong méi gidi (159 ty ddng, giam 12.5% so véi
2011) chi yéu dén tir du 4n Sunview 3 (Quan Go Vip) va 4S Linh Déng (Quéan Thu Dirc).

Ty trong doanh thu DXG
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3. Ty suit lgi nhuan: Trong nim 2012, Cong ty di c6 su tiét giam dang ké v& chi phi hoat
dong. Trong do, chi phi 13i vay giam 11% con 2% (Dén cudi 2012, ng vay ngan va dai han
ctia cong ty chi con 566 triéu dong), chi phi ban hang va quan ly doanh nghiép giam 15% con
30%. Tuy nhién, bién loi nhuan hoat dong van thép hon 3% so v&i nam ngoai do bién lgi
nhuan gop giam dén 24%. Ly do 1a DXG ting manh doanh thu tir chuyén nhuong du 4n ma
phan nay c6 bién LNG thap hon nhiéu so véi mang méi gisi (28% so vai 78%).

4. Cb tic 2012 dugc thdng qua la 20% ménh gid, hinh thire chia bang ¢ phiéu, thoi diém thuc
hién khoang Q2/2013.

KE HOACH KINH DOANH NAM 2013

Chi tiéu chinh (PVT: Tr.VND) 2013 KH 2012 TH % Thay doi

Doanh thu thuin 450,000 403,503 +11.5%
Loi nhuin sau thué 70,000 57,860 +21.0%
EPS pha loang (d/cp) 1,308 1,789 -26.9%

1. Chi tiéu ké hoach: DPHCP di thong qua ké hoach kinh doanh 2013 véi myc tiéu DTT 450 ty
ddng, LNST 70 ty ddng, cao hon 1an luot 11.5% va 21% so véi mic thuc hién cia nam 2012.
Cb tirc tam tng cho nam 2013 khong vuot qua 10% ménh gia, chi tra bang tién mat hoic co
phiéu.

2. Céc duy an chinh dong gop vao doanh thu — loi nhuan 2012 ciia DXG gom:

Gia ban

Tén du 4n Vi tri Loai hinh  trung binh Tién d9 ban hang

(tr.dong/m2)

Duw an ciia DXG

Pa ban xong, con 10%

Gold Hill 100% Pong Nai ~ Khu déan cu 35 chua thu tisn
Phu Gia Hung 100% Q. Go Vap Chung cu 15 ba ban 50%
Sudi Son 49% DPong Nai Khu déan cu 3-5 ba ban 20%
Sunview 3 Q. Go Vip Chung cu 14
4S Linh Bong Q. Thu buc Chung cu 13
Gia Phu Q. Thua Buc Chung cu 12

e Gold Hill: Pay 1a dy an trong diém cia DXG trong cac nim 2012-2014. Dy 4n c6 quy
mo 26.57 ha, gom 1,151 biét thuy don lap, song lap, nha lién ké phd, nha lién ké vuon véi
téng dién tich nén 163.747 m2. Doanh thu dy kién cua toan du &n khoang 594 ty dong va
loi nhuén trude thué 139 ty dong. Du an hau nhu da hoan tit phan ha tang va sin sang ban
giao trong nam 2013. Dy &n bit dau ghi nhan doanh thu tir ndm 2013 va dy kién niam nay
ghi nhan khoang 200 ty dong.
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e Phi Gia Hung: Dy an da ban xong va ban giao, con thu tién khoang 10% va du kién ghi

nhan phan 30.5 ty dong con lai trong nam nay.

e Khu dé thi Sudi Son: Pay la dy 4n do CTCP Dia dc Long Dién lam cha dau tu, DXG
dau tu tai chinh 49%. Dy 4n ¢ quy md 117 ha, dién tich nén 595,998 m2. Du 4an d3 ban
dugc khoang 20% trong tong sé 3,213 nén biét thy. Du kién nim nay DXG c6 thé ghi

nhan mot phan thu nhap tai chinh tir dy an nay.
3. Du phéng DT-LN 2013

BVSC cho rang ké hoach DT-LNST ciia DXG cho nam tai chinh 2013 1a twong ddi than trong
va codng ty rat co kha nang vuot ké hoach dé ra. Dua trén bao cao tai chinh cac khoan muc
Khoan phai thu, Hang tén kho, Khoan phai tra, chiing tdi nhan thiy DXG c6 doanh thu tuong
d6i chic chan khoang 321.9 ty dong trong nam nay dén chu yéu tir dy an Gold Hill va Ph

Gia Hung, chua tinh dw 4n Sudi Son.

Gia dinh doanh thu méi gigi 2013 bang nam ngoai (diéu nay tuong ddi kha thi vi cac dy an
DXG phan phdi doc quyén dang trong giai doan hoan thanh, ban giao va thudc phan khic
binh dan nén khong qué kho ban), tic 1a biang 158.6 ty dong. Nhu vay, doanh thu du phéng
2013 cua DXG vao khoang 480.5 ty dong va LNST khoang 74.7 ty dong, twong duong EPS
du phoéng 1,397 d/cp.

4. Ké hoach phét hanh:

Trong nam 2013, DXG s& phat hanh thém ¢ phiéu theo 3 muc dich nhu sau:

Muc dich phat hanh Ty 18 Khoi lwgng c6 phiéu Thoi gian thye hién
Tra cb tic 5:1 8,400,000 Q2/2013
Tang von diéu 1é 20:1 2,100,000 Q2/2013
ESOP 1,000,000 Tir Q2/2013
TONG 11,500,000

Theo d6, von diéu I cua DXG s& tang tir 420 ty dong lén 535 ty dong. Chiing t6i diém lai qua

trinh ting von diéu 1¢ ciia DXG tinh téi nay nhu sau:

Quy trinh ting von diéu 18 DXG (PVT: Ty dong)
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K& tir khi Cong ty TNHH Dich Vu va Xay dung Dia 6c Dat Xanh chuyén ddi thanh Cong ty
Cb6 phan Pau tu Dat Xanh vao nam 2007 véi von diéu Ié 15 ty dong, Cong ty da lién tyc ting
vbn diéu 1é qua cac nam va du kién dén cudi nam 2013 sé& ting 1én 535 ty dong. Viéc ting von
diéu Ié nam 2013 dén tir ngudn loi nhuan sau thué 2012 va loi nhuan gir lai, do d6 khong tang
quy md vén chu sé hitu. Viée ting von diéu Ié nay gitp cong ty giir lai ngudn tién mat bo sung
vbn luu dong thay vi phai tra ¢ tac tien mat cho ¢ dong, dong thoi, quy mo von 16n hon

ciing gitp cong ty gia ting han mic vay ngan hang khi can thiét.

NHAN PINH CHUNG

Chung toi danh gia cao DXG ¢ vi thé dan dau trong linh vuc phan phdi san pham béat dong san tai
khu vuc phia Nam véi d6i ngii ban hang nang dong va hiéu qua, tam nhin cua ban ldnh dao giau
kinh nghiém thé hién qua két qua kinh doanh kha quan trong niam kho khan vira qua. Bong thoi,
codng ty hoat dong trong phan khic bat dong san gia binh dan, dap tmg duoc nhu cu & thyuc cua
ngudi mua va c6 kha nang duoc huéng loi tir du thao Thong tu Quy dinh vé cho vay hd trg nha ¢
v6i 13 suat cho vay 6% cé dinh trong 03 nim cua Ngin hang nha nudc. Thém vao do6, véi ¢b dong
chién Iugc 1a Ngan hang TMCP Viét A (ndm giir 11%), DXG c6 kha ning lién két dé hinh thanh
cac goi cho vay hd trg ngudi mua tir d6 gia ting doanh sé béan hang.

Cong ty dang c6 dong tién manh, ty 1 no vay/tong tai san rat thap 0.1% va c6 kha ning tu tai tro
cho cac du an dang thyc hién, tranh ap luc tra Iai va no vay. Trién vong 2013 nhu chung t6i phan
tich o trén la kha tich cuc, cong ty tang truong khoang 20% so véi nam 2012. Nhu vay, voi EPS
du phéng 1,397 d/cp, tai mirc gia 11,700 d/cp vao ngay 22/3/2013, ¢6 phiéu DXG dang dugc giao
dich véi mtc P/E dy phong 2013 vao khoang 8.4x. Pay 1a ¢6 phiéu twong dbi hap dan dé dau tu

trong ngdn va trung han.



KHUYEN CAO SU DUNG

Tat ca nhitng théng tin néu trong bao cdo nay da dwogc xem xét cin trong, tuy nhién Cong ty Cé phan Ching khoan Bao Viét (BVSC) khong

chiu bat ky mot trach nhiém nao di vai tinh chinh xac cua nhiing théng tin dugce dé cip dén trong bao céo nay. Cac quan diém, nhan dinh,

danh gia trong bao cdo nay 1a quan diém cé nhan cua cac chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

B4o c&o chi nham muc tiéu cung cp thong tin ma khéng ham y khuyén nguoi doc mua, ban hay nam giir chimg khoan. Nguoi doc chi nén su

dung béo cao phan tich nay nhu mot ngudn théng tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac déi tugng duge dé cap dén trong bao cdo nay. Nguoi doc cin luu y ring BVSC

¢6 thé c6 nhitng xung dot loi ich déi véi cac nha dau tu khi thuc hién béo cao phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU'
Cong ty Cb phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 L& Thai T4, quan Hoan Kiém, Ha Noi

Dién thoai: (844) 3 928 8080 Fax: (844) 3 928 9888

Chuyén vién phan tich:

Nguy&n Thi Yén Vy ext: 492 nguyenthiyenvy@baoviet.com.vn

Chi nhanh: 233 Ddng Khai, quan 1, Tp. H5 Chi Minh

Dién thoai: (848) 3 914 6888 Fax: (848) 3 914 7999

Chiu trach nhiém ni dung:

Lé bang Phuong ext: 155 ledangphuong@baoviet.com.vn

Xin vui long doc kj khuyén nghj tei trang cudi bao cao phan tich nay



