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Bat dong san
Béo cao tham doanh nghiép

Thang 12, 2014

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 17.500
Gia thi tredng (04/12/2014)  14.000

Loi nhuan ky vong 25%

THONG TIN CcO PHAN

San giao dich HSX

Khoang gia 52 tudn  11.800-17.500 VNB/cp

Vén héa 1.049 ty VND
SL c¢b phiéu lu hanh 75.000.000 cp
KLGD binh quan 10 ngay 1.107.064 cp
% s& hiru nwéc ngoai 22,64%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.000 ddng/CP
Ty lé c6 tirc/thi gia 7,14%
Beta 1,28
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DXG 10,2% -2,1% -10,8% -4,1%
VN-Index  8,9% -8,1% -11,2% -1,9%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 8) 3914 6888 ext: 492

nguyenchihongngoc@baoviet.com.vn

CTCP Dich vu & Xay dwng dia 6¢ Pat Xanh

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

KQKD quy 4 tich cuc, ca nam vwot 8% ké hoach lgi nhuan

1. Két qua kinh doanh quy 4/2014:

PVT: ty VND Q4.2014 2014  %yoy
Doanh thu 223 505 26%
LNST 81 135 62%

EPS chwa pha lodng (VND) 1.080  1.800

Loi nhuan quy 4 tang trwdng do:

O Ghinhan 70 ty doanh thu va 17 ty lgi nhuan gdp tir Gold Hill.
0 Céc dw an the cap chwa kip ghi nhan quy 3 dwoc chuyén sang ghi
nhan trong quy 4.

2. Cap nhat tinh hinh kinh doanh vatién dé cac dw an:

Sunview: tdng quy moé khoang 1.600 c&n. Tinh hién tai, DXG da ban khoang
900 c&n (block A1 — A2 — A3). Hai block A2&A3 chudn bj cét néc va block Al

mai xong phan méng.

O Gia ban SunView tlr 13 — 14tr/m2 (VAT) v&i bién lgi nhuan khoang 15 -
17%.

0O DXG duy kién ban giao 3 block vao quy 3&4 cta 2015. Tuy nhién, v&i
tién d6 cla A1 m&i xong phan méng, kha ndng sé chi c6 block A2-A3
kip ban giao (660 can) trong 2015.

Green City (Thay Leoi 4): c6 dién tich 7,5ha tai dwdng Nam Hoa quan 9. Dy
an dang duoc ban giao mat bang va sé bat ddu mé ban nha phd vao thang
4/2015.

0O Quy hoach dw an: 192 can nha phé & biét thy va 600 can hd. DXG sé
phét trién theo mé hinh compound nhuw KDH véi gid tri 1 can nha
100m2 (1 trét va hai lau) dy kién khoéng 3 ty dong.

0O DXG sé ban trwéc phan nha phd, phan cin hd chwa cé ké hoach trién
khai cu thé.

0O Dw kién hach toan 192 c&n trong nam 2015.

Dw an PhG Quéc — 85ha: dang chuan bi trién khai ha tang. Pat & dwoc

chuyén nhwong la 13ha. Dw 4n nay chwa c6 ké hoach mé ban cu thé.

Dw an khac nhw: Riverside Garden, CT15...chua trién khai dau tw.



3. Ké hoach kinh doanh 2015:
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Ké hoach Biéu chinh

N G DXG ctia BVS

Lei nhuan trwéc

chi phi (ty VND) 571 391

Gia dinh chi kip ban giao A2-A3

+ Kinh doanh BDS so v6i k& hoach ban giao hét 3
(ttr Goll Hill, Sunview 351 171 block ctia DXG.
va Green City) Dw an Green City theo danh gia

than trong chi kip ghi nhan 40%.
Céng ty da ky phan Ién hop ddng

* Bautwthtr cap 113 13 48 thwe hién trong 2015.
+ Dich vu 78 78
+ Xay dwng, BTTC 29 29
Chi phi hoat ddng 106 106
LNTT 465 285
LNST 362 222
EPS 2015 (VND/cp) 3,016 1,852

DPanh gia ké hoach 2015: sy tang trwdng ma cong ty d&t ra la c6 co sé, cu
thé, 1a dw an SunView di vao giai doan ban giao va hoat déng thir cip ky vong
tbt hon n&m 2014. Hién cac hop déng thir cdp cho ndm 2015 da duoc ky két.
Tuy nhién, mot sé diém trong ké hoach néu khéng kip tién d sé anh huéng 1én
lgi nhuan va BVS c¢6 sw didu chinh lai trén co sé than trong hon. Déi véi dw an
Green City, néu DXG lam tét dwgc moé hinh compound nhw Khang Dién, gia
ban trung binh 3 ty/c&n/100m2 van hap din dwoc khach hang. BVSC cho rang

day 1a dw an khé tiém nang trong nam 2015 cla DXG.
Nhan dinh — khuyén nghi:

BVSC cho rang nam 2015 lgi nhuan ctia DXG sé c6 sy tang trwdng tbt so vdi
2014. Hoat déng phét trién dw 4n bat déng san ctia Cong ty dwgc mé rong rat
nhanh vé&i 3-4 dy an dang dwgc dam phan mua lai. Chinh sy tang trwdng
nhanh trén lam cho nhu cau vén dé tich Ity quy dat rat Ion. Dy kién thang 12,
cong ty sé& phat hanh 25.7 triéu cb phiéu cho c¢b déng chién lwgc véi gia 10,000
ddng/cp. Piéu nay it nhiéu lam cho &p lwc pha lodng gia cb phiéu trong ngén
han gia tang khi gia phat hanh chiét khdu 30% so v&i gia tri thj trwong. Véi két
qué kinh doanh 2014 dw kién 1a 135 ty LNST, twong dwong ESP la 1,800
ddng. BVSC cho rang P/E phu hop véi ¢d phiéu DXG khodng 9-10 lan, twong
dwong v&i mirc gia 17,000 — 18,000 ddng/cp. Tai mirc gia thi trwdng hién nay
la 14,000 VND/cp, BVSC cho rang cé phiéu DXG bat diu tré nén hap dan. Tuy
nhién, di&n bién thj trwdng chung dang tiéu cwe, cac nha dau tw nén che thém
1 nhip diéu chinh d& xem xét mua vao tai viing gia 13,000~13,500 ddng, nham

han ché rdi ro va gia tang loi nhuan ky vong.



Bao cao tham doanh nghiép

THONG TIN SO HOU

Sé& hiru nha nwéc 0%
S& hiru nwéc ngoai 22,64%
Sé& hiru khac 77,36%
CO BbONG LON

Lwong Tri Thin 9,28%
V@ Thi Quynh 6,02%
Lé Thj Tw 6,01%

CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh l1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Tbng ng/Tdng vén chi s& hivu (%)
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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12,1%

0,29
0,43

1.378
13.232

2013
343
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12
229
1.268
70
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2013

-15,1%

52,3%

60,1%
24,2%

7,9%
13,9%

0,48
0,95

1.568
11.991
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THUYET MINH BAO CAO

Gia ky vong. La m&rc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cua
doanh nghiép d6. Phwong phap s dung dé& xac dinh gia tri ky vong la céc
phwong phap dwoc st dung réng rai nhw: phwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phwong phéap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
cb phiéu. Ngoai ra, tam ly thj trwdng cling cé thé anh hwéng téi viéc xac dinh gia

muc tiéu cta cb phiéu.
HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xay dung trén co s& muic tang/gidm
tuyét déi cta gia cd phiéu dé dat t6i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong &ng v&i cac mirc chénh léch c6 dd 16n t thdp dén cao.
Lwu y la cac khuyén nghi dau tw cé thé sé thay déi vao méi cudi quy sau khi

BVSC thwc hién danh gia lai doanh nghiép.

Cac muirc khuyén nghi
OUTPERFORM Gia thj trworng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khéng dadm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va c6 thé thay ddi bat ct Itc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tw.

B&o céo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm
gitr chivng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong duwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




