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Do thi giao dich

Thong tin c6 phiéu (26/06/2015)

Piém nhan dau tu:

» DIG c0 quy dat Ion & cac khu do thi cap II va lién quan
nhiéu cac ving gan véi phét trién bat déng san du lich hodc
vung phét trién khu cdng nghiép nhu Ba Ria — Viing Tau,
Pong Nai, Phi Qudc, Vinh Phic, Da Lat... Hién tai, quy dat
ma DIG dugc giao dé€ phat trién cac khu dé thi méi trong ca
nudc lén dén hon 3.158 ha dat. Bay la mét Igi thé vugt tréi
cla DIG ma khong phai cong ty nao cling cé dugc.

» Dy an Gang hang khéng quéc té Long Thanh d& chinh thuc

duoc Qudc hdi dong y thong qua ngay 25/06. Du an nay da
tac dong manh tdi thi trudng Bat dong san Bong Nai, dac
biét vdi cac doanh nghiép c6 quy dat va du an ¢ Dong Nai
nhu DIG, thong tin nay s€ ho trg tich cuc vao két qua kinh
doanh cla Cong ty. Hién tai, DIG dang c6 du an Hiép Phudc
rong 22 ha nam trong ban kinh 10 ha va du an Dai Phudc
rong 465 ha ban kinh 30ha gan san bay Long Thanh.

Ngudn thu sé tang tu’ nam 2015 Du an Cao 6c Thay Tién da
bt dau ban giao cdn hd va c6 doanh thu tir ndm 2013. Vi
thu tién thanh nhiéu dgt, doanh thu tir Dy an Thay Tién chu
yéu dudc DIG ghi nhan trong nam 2015. Cac du an Nam
Vinh Yén va Khu biét thu d6i An Scn cling dugc DIG tap
trung ddy nhanh tién do ban hang, day 1a cac du an tao

Gia giao dich (VND) 12.100
Gia muc tiéu (VND) 18.800
Tiém nang tang/giam 55,4%
Téng trudng gia CP (YTD) -5,5%
Von hoa thj trudng (ty VND) 2.145
SG CPLH (cp) 178.743.620
Cac chi tiéu chinh
Chi tiéu 2013 2014
LNST (ty VND) 54 44
Téng trudng (%) 125% -19%
EPS (VND) 318 246
BV (VND) 16.600 13.488
ROE (%) 1,7% 1,9%
ROA (%) 0,9% 0,9%

(Nguén: BCTC cia DIG, MSBS)

Chuyén vién phan tich — Trinh Thi Hong

hongtt@msbs.com.vn

nguon tién chinh cho Cong ty trong nam 2015. Bén canh do,
cac du an dudc tdp trung dau tu trong ndm 2015 nhu T8
hgp Phoenix 1, 2; KDT sinh thai Pai Phudc, KDT mdi Nam
Vinh Yén; Du an KBT An Thdi, Phi Quéc sé la ngudn thu
chinh cho DIG trong cac nam tdi.

= DIG sé phat hanh 300 ty ddng trai phiéu va 20 triéu cd phiéu
riéng & dé€ dau tu vao Khu dd thi An Thdi — Phi Qudc, ngoai
ra, DIG ciing phat hanh 15,9 triéu ¢ phiéu thudng vdi ty 18
8%. Téng cdng DIG du kién téng von diéu Ié I1én 2.146 ty
ddng. Qua dd, cong ty s& c6 ngudn von dé dap ng nhu cau
dau tu va thanh toan cac khoan vay ngan hang, giam ganh
nang ng vay trong cd cau von.

Két ludn: VJi nhiing trién vong tur cdc du’ én cho ngudn thu Idn
trong cdc ndm tdi va thong tin tich cuc tu du’ an sén bay Long
Thanh chinh thuc duoc thdng qua thi tiém nang tang truéng
cua DIG vén rét tét, ching toi udc tinh doanh thu cua Cong ty
me nam 2015 khoang 574 ty dong, cao hon 11% so vdi ké
hoach. Theo phuong phap gid tri tai san rong, gid tri 6 phiéu
DIG duoc ching t6i xac dinh vdo khoang 18.800 dbng/cp, vi vy
ching téi khuyén nghi Mua vdi ¢é phiéu DIG cho muc tiéu nam
gilr trung va dai han.
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I. Tinh hinh nganh Bat dong san
= Tang truéng vé nhu cau mua nha, dau tu dat.

Dién bi€n ntra cudi ndm 2014 va dau ndm 2015 cho thay thi trudng bat dong san dang hdi phuc manh mé. Theo
s6 liéu cta Hiép hdi BDS Viét Nam, Tai thi truGng Ha NGi, trong thang 5/2015 c6 khoang 1.650 giao dich thanh
cong, tang khoang 5% so vGi thang trudc, tang gan 2 lan so vdi cung ky 2014. Nhu cau cla ngudi mua van chu
yéu tdp trung vao nhitng cdn hd & hang trung (dién tich trung binh tir 65 - 100 m2, gia tir 15,5 - 21 triéu
dong/m2).

Con tai TP. HCM trong thang 5/2015, c6 khoang 1.600 giao dich thanh cong, tang 6% so vdi thang trudc va tang
han 2 [an so vdi cung ky ndm 2014. Céc chuyén gia cho rang, trién vong thi trudng dat nén trong cac quy sau cla
nam 2015 sé ti€p tuc tang trudng manh, udc tinh sé cé thém 1.400 nén gia nhap thi trudng.

Nguyén nhan cla viéc nhu cau nha dat @m Ién la 1ai suat huy dong thap, tin dung tang trudng, khién cho dong
tién dau tu vao bat dong san tang manh. Trong nam 2014, nhu cau dia 6c am Ién & phan khic nha gia ré, sau dé
lan sang nhiéu phan khdc khac nhu cac can ho trung — cao cap, dat nén, biét thu, nha phd, khu nghi duGng,....

Trong ndm 2015, diém sang nhat trén thi trudng van 1& phan khic cdn hd cé tdng gid ban trén dudi 1 ty dong/cén
ho, quy mo vira va nhé. Bén canh do, BDS khu cong nghiép hay BDS cao cap cla nhitng chi dau tu cé uy tin, cd
vi tri tot, nhiéu tién ich cling sé hitu nhitng cc hoi khong nho.

= Gia bat dong san on dinh va dudc cai thién

Theo Savills Viét Nam, chi s6 gid nha & (khu vuc TP.HCM) cé xu hudng giam nhe ké tir quy 2/2013. Nhitng yéu t&
tac ddng dén xu hudng nay la viéc da dang hda san pham vdi kich thudc nhd hon, gdp phan md réng déi tugng
khach hang; I1ong tin cla ngudi mua dudc cai thién. Chi s8 gid nha & trong quy 1/2015 1a 89,2, 6n dinh theo quy
va theo nam. Ty |é hap thu toan thi trudng la 21%, tang manh so vdi cung ky. Trong ky, khoang 4.200 can ho
dudc hap thu, tdng 3% so vai quy 4/2014 va 167% so vdi cling ky, va cao nhét ké tir quy 4/2010.

Chi s0 gia nha é TP.HCM theo quy tinh dén Q1/2015
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(Ngudn. Savills Viét Nam)
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Nhin chung, thi trudng nha & hdi phuc khd manh mé trong nhitng quy gan day. Chi s6 gia dugc ky vong sé& 8n dinh
trong thai gian tdi.

Ciling theo Savills, cong suat thué van phong cda thi trudng trong quy 1/2015 dat mdc cao nhat trong vong 5 nam
qua, trong khi giad thué kha &n dinh. Qua do, chi s6 hoat ddng van phong quy 1/2015 dudgc cai thién, dat muc
76,3, tang nhe theo quy va &n dinh theo ndm. Thj trudng vén phong ky vong sé dugc tac dong tich cuc tir su’ phuc
hoi kinh té&, song cling chiu ap luc tir ngudn cung trong ngan han.

= Chinh sach hd trg bat dong san

Thi trugng BDS ndm 2015 dang ky vong rdt I6n vao don b&y chinh sach. Ndm 2015 la ndm thj trudng dugc dén
nhan nhiéu tin ho trg tir cac Ludt va Nghi dinh mdi. Luat Nha & stra ddi mdi dugc théng qua, trong dd cd quy dinh
ndi long cho nguGi nudc ngoai mua va s@ hitu nha & tai Viét Nam. Quy dinh nay da giup thi trugng BDS Viét Nam
trd nén hap dan han trong mat ngudi nudc ngoai mong mudn dau tu’ vao thi trudng nay, dong thdi gitp cai thién
manh mé niém tin doi v&i moéi trudng dau tu. NhG chinh sach nay, lugng kiéu hoi chay vao Viét Nam ngay cang
nhiéu va nha dau tu cd thé yén tadm rét von vao thj trudng BDS. Ddng thdi, diéu nay sé tao thém tinh thanh khoan
cla thi trudng nha & hién dang cé dau hiéu hoi phuc tugng d6i trén ca nudc.

B Xay dung da tap trung cho hoat déng xay dung, hoan thién hé théng thé ch& quan ly nha nudc. Dang chi y la
da hoan thiér) va trinh 1én Quéc hé,i thong qua 3 du an luat quan trong: Luét Kinh doanh BDS (stra ddi), Luat Xay
dung (stra d6i), Luat Nha & (stra doi) véi nhirng tu tudng, quan diém doi mdi can ban va cé tinh dot pha.

= T6n kho BDS van chiém ty 1& I6n trong co ciu tai san ciia doanh nghiép

Lugng tén kho bat dong san (BBS) trong ndm 2014 da giam nhe vdi mic giam la 9%. Tuy nhién, lugng hang ton
kho van chiém ty Ié khdng nho trong cd cu tai san clia cac doanh nghiép BDS. Tinh dén ngay 31/12/2014, tng
gia tri hang ton kho ctia 15 doanh nghiép BDS cd v8n hda I6n vao khoang 43.314 ty dong, chiém t&i 30% téng tai
san. Cé tGi 10 trong s6 15 doanh nghiép khao sat cé hang ton kho tang trong 2014.

Tinh hinh hang ton kho ciia mét s6 DN BPS phia Nam LNTT nam 2013-2014 ciia mot s6 DN BPS phia Nam
phan khc trung binh kha (ty dong) phan khic trung binh kha (ty dong)
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(Nguén: MSBS thong ké)

* Tang truéng 6 quy mo thi trudng, hoan thién hé thong quan ly, canh tranh tu do

Quy méd thi trudng bat ddng san hién tai da I16n hon nhiéu so véi thdi diém thi trudng 18n con s6t vao ndm 2007.
Nguon cung doi dao, da dang haon vé gia thanh, vi tri, nhu cdu dap rng. Bén canh dd, nang luc quan ly cia Nha
nudc ddi véi thi trudng BDS Viét Nam da dudc ndng cao, nhdm han ché viéc thao tung gid, day gia, tao su khan
hiém gia tao cia mdt nhdm Igi ich nao dd. Su tham gia clia nha dau tu nudc ngoai vao thj trudng da chuyén tir
hinh thirc lién doanh, lién két sang hinh thdc thau tdm, sap nhap. Thi trudng da chuyén dan sang hinh thai tu do
canh tranh.

Trung t3m Nghién ciu MSBS 3



MARITIME BANK

,
securiTies € ’

COMPANY REPORT
Téng CTCP D3u tu’ Phét trién Xay dung (DIG - HSX)

= Phan tich SWOT Nganh Bat dong san:

Phan tich SWOT Nganh Bat dong san Viét Nam

Piém manh:

= Nhu cau cd ban vé nha &, dat san xuat cua
ngudi dan khién cho nganh bat dong san luon
dugc quan tam.

= Nha nudc dac biét quan tdm, chu trong cac
chinh sach thic day su phat trién cla nganh béat
dong san.

Piém yéu:

= Ludn doi hoi von dau tu 16n va thdi gian dau tu
xay dung kha dai, tim an nhiéu rai ro.

= Chiu anh hudng cta nhiéu yéu td bén ngoai
nhu tinh hinh kinh t€ vi mo, thi trudng, doanh
nghiép bat dong san ludn phai d6i mat véi ganh
nang hang ton kho va chi phi tai chinh.

= Phu thudc kha nhiéu vao ngudn vat liéu xay
dung nhap khau, vi vy khd nhay cdm véi cac
bi€n dong cua thi trudng thé gidi.

= Quy mo thi trudng bat dong san tai Viét Nam
con han ché.

= Nang luc quan ly, hé thong phap ly con nhiéu
han ché, tinh minh bach trong canh tranh, ky
két hgp dong xay dung, t6 chlric dau thau, giao
dich con chua dugc dam bao.

Cao hoi:

= Nén kinh t& Viét Nam dang dan &n dinh va bat dau
c6 su tang trudng.

= Dong tién dang chuyén hudng sang cac kénh dau
tu rdi ro: 13i suat huy déng thap (5 — 6%) khién
nhiéu nha dau tu quay tré lai cac kénh dau tu rai
ro nhu Chirng khoan va Bat dong san.

= Cac chinh sach cho nganh bat déng san dang dugc
ndi léng ho trg thi trudng: Luat kinh doanh bat
dodng san, lut nha & slra d6i véi cac quy dinh ndi
long diéu kién s@ hitu nha doi véi nguGi nudc
ngoai dudc ky vong s& thic déy thi trudng bat
dong san.

= Théng tu 32 cé hiéu luc, hd trg giai ngan goi hd
trg nha & 30 nghin ty dugc ndi lIong: ma rong doi
tugng cho vay, thai han cho vay. Ngan hang Nha
nudc cho phép thém 10 ngan hang dugc tham gia
cho vay ho trg.

= Cac hiép dinh thuong mai TPP, FTA nhiéu kha
nang dugc ky két sé khuyén khich dau tu, tang
nhu cdu md rong nha xudng, dat cong nghiép.

Thach thic:

= NG x4u clia ngdn hang cé thé han ché dong chay
tin dung d6 vao kénh B4t dong san.

= Dong vén FDI vao Viét Nam cé thé kém hon ky
vong bdi nhitng nguyén nhan dén tir b4t 6n kinh
t€, chinh tri thé gidi.

» Chinh sach mgi vé bat dong san khong phat huy
dugdc nhu ky vong va c6 thé phai diéu chinh khi
thdi gian trién khai thuc t& cé nhiéu bét cap. Chu
truong goi ho trg 30 nghin ty dong sau mét nam
trién khai phai lién tuc cé nhitng thay déi va diéu
chinh cho phu hgp vdi hoan canh thuc té.

Trung tam Nghién ciu MSBS
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II.Hoat dong kinh doanh cua DIG
1. Hoat dong san xuat kinh doanh chinh
= Hoat dong kinh doanh bat dong san

Tinh dén cudi nam 2014, DIG dang tién hanh dau tu' va kinh doanh 12 du’ dn chu yéu J cac tinh: Ba Ria — Viing
Tau, Bong Naj, Pa Lat, Vinh Phuc, Hau Giang, Phu Qudc.

- Du &n uu tién dau tu: Téng mlc dau tu du kién 2015 |a 426,4 ty dong bao goém 5 du &n: Khu trung tdm Chi
Linh (bao gém t& hdp khéi cdn hd DIC Phoenix); KDT Du lich sinh thai Dai Phudc; KBT méi Nam Vinh Yén,
Khu Biét thu d6i An San, Da Lat; Cao 6¢c Thay Tién (chua bao gobm du an cao 6¢c Phuong Nam).

- Ngoai cdc du an uu tién trén, DIG con chudn bj dau tu vao cac du an khac nhu: Khu déan cu Thuong mai
PhuGng 4, Hau Giang; KDT An Thdi, Phi Qubc; KDT Du lich Long Tan, Dong Nai; KDC Hiép Phudc, Bong
Nai,...

Thong tin cac du an cong ty dang thuc hién

Dién tich i~ an A
. D (m2) o

Can ho 16.201 L . . . .
Cao 6c Thay Tién Viing Tau ba hoan thanh va dang ban giao khach hang
Khu dé€ xe 2.023

Can ho 39.113 Da thi cong dén tang 6 va dang diéu chinh cong
2 Chung cu Phoenix 1 | Viing Tau TTT™ 4.272  nang tU Khach san, van phong sang can ho

Khudéxe 5041 @ Cungcv

. . Can ho 68.308 . ) R )
3 Chung cu Phoenix 2 | Viing Tau " ba thi cong xong phan mdng
Khu dé xe | 12.087

Ti€p tuc thi cong cac hang muc ha tang ky
4 KDT Dai Phudc bong Nai = Dat nén | 4.645.590 | thuat con lai. Cong ty da chuyén nhugng
3.649.204 m2 dat cho cac nha dau tu cap 2

biéu chinh quy hoach chi tiét xay dung ty Ié
1/500

D3 giadi phong mat bang 16ha. Hién dang lap
quy hoach 1/2000

D3 hoan thanh cdng trinh, ban giao va cip s6
do

5 KDC Hiép Phudc boéng Nai bat g 97.285
6 KDT Long Téan Pong Nai | DPatnén | 3.319.200

7 Biét thu’ An Son' palat Biétthy = 28.540

bat ¢ 762.466 3 J8n bil V3 > A
KBT Nam Vinh Yén - ba dén bu va GPMB dugc 135ha, hoan thién

8 Vinh Phic  p5t bénh HTKT 12ha. Trong 12ha nay cé 8ha la dat
Gl vién 91.229  thugng pham

Bdtd 225368  pang dén bu va GPMB, didu chinh quy hoach

9 | KDC Hau Giang - bgt 1 Hau Giang px 1/500
Dat thuong 14 40e /

mai

bat a 1.137.000  Hoan thanh quy hoach 1/2000 va nhan dudc
10 KDT An Thdi Phu Quéc chdp nhan chu trugng dau tu cia UBND tinh

Dbat KD khac 331.000 | kiéen Giang

(Ngudn:DIG)
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= Xay lap:

TU ndm 2011 - 2014, DIG tép trung chu yéu xay I13p cong trinh Bénh vién da khoa Ba Ria, tdng mirc dau tu
cla du an la 1.092 ty dong. Trong giai doan thi trudng Bat dong san am dam khién hoat dong kinh doanh bat
dong san gap kho khan, mang xay 18p da dong gép ngudn thu I6n cho céng ty, doanh thu tir hoat déng xay
I3p trong ndm 2013 va 2014 [an lugt 1a 155 ty va 142 ty dong.

= Cung cap dich vu, thuong mai

Hoat ddng cung cap dich vu va kinh doanh chu yéu tir hoat dong cho thué mat bang chg Chi Linh, khu vuc
san gofl bai Phudc,... Nam 2014, mang nay da déng gop cho Céng ty me hon 6 ty dong.

2. Tinh hinh tai chinh va két qua kinh doanh
* NhG tai cau tric, hiéu qua kinh doanh cta DIG dugc cai thién:

Két thiic ndm 2014, doanh thu thuin céng ty me dat 279 ty déng, khdng thay d6i nhiéu so vdi cling ky ndm
truGc, Igi nhuan sau thué tang 8%, dat 45 ty dong nhg khoan chi phi tai chinh giam manh (nam 2014 la am 5
ty dong trong khi nam 2013 la han 14 ty dong) do Cong ty khong con bi khoan 10 chénh Iéch ty gia nhu nam
trudc.

Vé két qua hdp nhat, doanh thu thuan hgp nhat nam 2014 dat 691 ty dong, gidm 8,2% so véi nam 2013, Igi
nhuan trudc thué dat 64 ty dong, dat 54% ké hoach dé ra. Mac du doanh thu giam so v8i nam 2013 nhung
chi tiéu Igi nhuan lai ¢ su tang trudng (tdng 14%) do cac khoan chi phi tai chinh va chi phi quan ly bi cat
giam tUr qua trinh tai cau trac doanh nghiép. Lgi nhuan sau thué cta DIG dat 47 ty dong, dat 53% ké hoach
va gidm 16% so vGi ndm trudc, trong do, Igi nhudn sau thué clia ¢6 dong céng ty me 13 44 ty dong.

Tang truéng Doanh thu, LNST (ty dong) Cd cau Doanh thu hgp nhat DIG cac nam

900 - .

770 769 753 1000
800 - 691
700 - 800 -

86
600 - 115
600 - 300 130
500 -
400 - 400 -
300 -
200 - 27 111 200 -
100 - 24 >4 44 . 491 0
0 - ; ; .
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= Doanh thu thuan  ®LNST mBan hang ®Xay dung mDjch vu = Kinh doanh BDS

(Ngudn: BCTC DIG, MSBS thong ké)

= Trong Quy I/2015, doanh thu thudn clia cong ty me va hgp nhat chi dat 111 ty dong - giam 39% so vdi
cung ky nam ngoadi, Igi nhuan sau thué chi dat von ven 435 triéu dong, thap han nhiéu so vdi mic 13i 16 ty
dong cung ky 2014. VGi két qua nay, DIG mdi chi hoan thanh dugc chua dén 1% ké hoach Igi nhuan ca nam
2015.

Trung t3m Nghién ciu MSBS 6
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= Phan tich tai chinh:
Chi tiéu tai chinh co ban cua DIG

Chi tiéu co ban QI/2015
| [ Chitiéucoban | 2011 | 2012 | 2013 | 2014 | QI/2015
|1 Chitéuhoatdong | . | |

1 Vong quay tong tai san 0,16 0,15 0,16 0,14 0,02

2 Vong quay hang ton kho 0,38 0,31 0,30 0,26 0,04

3 Thdi gian thu tién binh quan 0,66 0,65 0,69 0,74 0,12

4 Vong quay tai san c6 dinh 1,33 1,35 2,50 2,48 0,40
| I Higuguakimhdoah | o | |

1 Lai gop/Doanh thu 30% 24% 16% 21% 23%

2 L3i sau thué/DT 15% 1% 4% 7% 0%

3 Tang trudng DT n/a 0% 33% -32%

4 Tang truéng LNST n/a -94% 551% 13%

5 ROA 2,41% 0,13% 0,91% 0,95% 0,01%

6 4,61% 0,25% 1,74% 1,94% 0,02%
-—————

1 Thanh toan hién hanh 3,3 3,4

Thanh toan nhanh

- Co céu vén _____

1 Téng ng/Téng tai san 48% 50% 48% 51% 51%

2 Ng vay/Von chu sé hitu 43% 44% 42% 60% 59%
v |Géwicsphen |
1 KLCPLH BQ (triéu CP) 129,998 129,998 142,996 178,744 178,744

2 EPS (VND) 981 186 381 246 3
3 Gid tri s6 sach (VND) 19.347 19.657 16.916 13.752 13.755

(Ngudn: BCTC DIG, MSBS théng ké)

- Tai san ngan han chiém ty trong I8n, tai san dai han giam dan: Tai san ngan han cd chiéu hudéng
tang dan, chi yéu do cac khoan phai thu khach hang va hang ton kho dau tu du an Bat dong san tang
(tinh t&i cudi quy 1/2015, hang ton kho la 2.243 ty ddng, chiém 45% t6ng tai san), tuy nhién day ciing l1a
tinh hinh chung ctia cac cong ty Bat dong san. Tai san dai han gidm dan do Céng ty thuc hién tai cg cau
thoai von tai cac cong ty.

- Ng phai tra tang, chiu ap luc tra 13i va ng dai han dén han tra: Ng phai tra tinh dén cudi ndm 2014
la 2.576 ty dong, chiém 51% tdng ngudn v6n nhung so véi trung binh nganh, DIG van & mdc thdp han.
Nam 2014, DIG phat hanh 1.000 ty dong trai phi€u khién khoan vay ng tra 13i tdng Ién 1.484 ty dong,
tdng 46% so vGi ndm trudc va chiém 57,6% tdng ng phai trd. Ndm 2015, DIG s& phai chiu ap luc thanh
toan Ién tr cac khoan ng va lai vay.
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(Ngudn: MSBS théng ké)

- Hiéu qua kinh doanh d3 cé xu huéng ting nhung van & mirc thap. N&m 2014, ty sudt Igi nhuan
sau thué/doanh thu dat 7%, tang cao han so vdi 4% nam 2013, chi s6 ROA, ROE van & muc thap nhung
da co su tang trudng.

3. Vi thé va nang luc canh tranh cia DIG

- €0 cdu s6 hiru: DIG 1a cong ty con cta Tap doan Song Da thudc Bo Xay dung, s& nhan dugc su' hd trg
clia c6ng ty me - cdng ty Nha Nudc. Ngoai ra, DIG con nhan dugc sy’ quan tdm cta nhiéu t6 chirc la cac
quy dau tu nudc ngoai nhu: Muatual Fund Elite, Deutsche Bank AG & Deutsche Asset Management (Asia)
Ltd, VOF Investment Limited,...

Co ciu cd dong

2,78%
4,53%

6,09%

m B0 Xay dung m Mutual Fund Elite(Non-Ucits)
Deutsche Bank, London Branch VOF Investment Limited
m C6 dong khac

(Ngudn: HSX)

- Kha nang canh tranh: VG tiém luc tai chinh manh, cac danh muc du an Bt dong san cd tinh kha thi
cao, thuang hiéu DIC Corp tao dudc uy tin v8i cac dbi tac trong va ngoai nudc hoat dong trong linh vuc
Bat dong san.

- Quy dat sach lon: Hién tai, DIG dang c6 quy dat I6n & cac khu d6 thi cap II va lién quan nhiéu cac vung
gan vdi phat trién bat ddong san du lich hodc ving phét trién khu cdng nghiép)nhu‘ Ba Ria - Viing Tau,
Dong Nai, Phi Qudc, Vinh Phlc, Da Lat..., Hién tai, quy dat ma DIG dudc giao dé phat trién cac khu do thi
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mdi trong ca nudc Ién dén han 3.158 ha dat. Bay la mot Igi thé vugt tri cia DIG ma khong phai cong ty
nao cling co6 dugc.

4. Trién vong phat trién 2015 - 2017

»  Du an cang hang khéng quéc té Long Thanh duoc duoc théng qua sé tac dong tich cuc toi
hoat déng kinh doanh cua DIG: Du an Cang hang khong quoc té Long Thanh da chinh thirc dugc
Qudc hoi dong y thong qua ngay 25/06. Dy an nay da tac dong manh tdi thi truGng Bat dong san Bong
Nai, cAc hoat déng giao dich bat déng san da c6 chuyén bién tich cuc va trd nén sdi dong tur khi c6 thong
tin. Dac biét v&i cac doanh nghiép cé quy dat va du an & Pong Nai nhu DIG, théng tin nay sé ho trg tich
cuc vao két qua kinh doanh cua Cong ty. Hién tai, DIG dang c6 du an Hiép Phudc réng 22 ha ndm trong
ban kinh 10 ha va du an bai Phudc rong 465 ha ban kinh 30ha gan san bay Long Thanh.

»  Phat hanh 300 ty dong trdi phiéu: Chudn bj nguén vén déu tu’ céc du an trong diém trong nam
2015, nam bat xu huong héi phuc cua thi truong.

DIG du kién s& can 934 ty dong tdng v6n dau tu trong ndm 2015, trong dé dau tu du' &n 1a 903,4 ty dong
va dau tu tai chinh 13 30,6 ty déng. Cac du an: Khu TT Chi Linh (t8 hgp Khdi cdn hd DIC Phoenix), Khu Do
thi Du lich Sinh thai Bai Phudc, Khu do thi méi Nam Vinh Yén, du an Cao 6¢ Thuy Tién, Tp. Viing Tau va
Du 4n Khu Biét thu d6i An Son, Tp. Pa Lat 13 5 du 4n dugc Cong ty uu tién dau tu d€ chudn bi ngudn
cung don dau khi thi trudng hoi phuc.

K& hoach dau tu phat trién cac du an nam 2015

1 Khu TT Chi Linh va cac du’ an thanh phan 180
2 Khu d6 thi mgi Nam Vinh Yén, Vinh Phlc 160
3 Khu d6 thi du lich sinh thai Dai Phudc, Bong Nai 63
4 Cao 6c Thuy Tién, Tp. Viing Tau 20
5 Khu biét thu An Son Ba Lat, Lam Dong 3,4
6 Khu dan cu thugng mai P.4, Hau Giang 20
7 Khu déan cu Hiép Phudc, Nhan Trach, Bong Nai 25
8 Khu du lich Long Tan, Nhan Trach, Dong Nai 20
9 Khu d6 thi méi Bac Viing Tau 7

10 Khu do6 thi cang An Théi Phu Qudc, Kién Giang 200
11 Khu d6 thi du lich Phugng Nam 2

12 Khu DLST va gidi tri Ha Ba Hang, Ha Nam 50
13 Cang thong quan noi dia dich vu cong nghiép, Ha Nam 3

14 Cao 6c Phuong Nam 150

(Ngudn: BC DHCP DIG)

Trong nam 2015, DIG sé phat hanh 300 ty dong trai phi€u doanh nghiép cé bao dam, thdgi han tir 3-5 nam.
L3i sudt cd dinh ky dau tién t6i da khdng quad 12%/ndm, tir ky thir 2, 13i sudt dugc diéu chinh bang tdng
clia 13i suét tham chiéu cong thém bién dd 4%. S& tién tir dot phat hanh s& dugc dung d€ dau tu vao Khu
do thi An Théi — Pha Quéc.
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= Tdng vén tu’ phat hanh cé phiéu thudng va chao badn cé phiéu riéng lé:

Thudng c6 phiéu cho cd dbng hién hitu tir ngudn théng du v8n ¢6 phan 15,9 triéu c6 phiéu, ty 18 8%. Pong
thdi, phat hanh 20 triéu ¢ phiéu riéng lé cho dudi 100 nha dau tu, HDQT s& dam phan va quyét dinh miic
gid ban cu thé cho tirng nha dau tu nhung khdng thdp han ménh gid, cd phi€u phat hanh sé bi han ché
chuyé&n nhugng 1 ndm tir ngay két thic dot chao ban. S8 tién thu dugc tir dot chao ban s& bd sung ngudn
von va dau tu vao du an KDT An Thdi, Phi Qudc. Von diéu |é ctia Cong ty sé tang tir 1.787 ty dong Ién
2.146 ty dong nam 2015.

»  Ngudn thu sé bat diu ting tir ndm 2015; Dy an Cao 6¢ Thly Tién d3 bit dau ban giao cin hd va cd
doanh thu t&r nam 2013. V&i 146 can ho dudc ban giao trong 2 nam 2013 va 2014. Nam 2015, Cong ty sé
ban n6t 48 can con lai clia du an. Vi thu tién thanh nhiéu dgt, doanh thu ma DIG ghi nhan trong nam 2015
la tir cac can hd da ban tir cadc nam trudc nén doanh thu tir Du an Thay Tién déng gop ngudn thu I8n cho
CoOng ty. Cac du an Nam Vinh Yén (dat biét thu da dugc cap QSDD da ban hang tir quy 1/2015) va Khu biét
thu doi An San (con 13 16 biét thu) cling dugc DIG tap trung ddy nhanh tién dd ban hang, day 1a cac du an
tao nguon tién chinh cho Cong ty trong ndm 2015. Ching t6i udc tinh doanh thu clia Cong ty me nam 2015
khoang 574 ty dong, gap do6i so v8i nam 2014 va cao hon 11% so vdi k& hoach.

= Bén canh d6, ching t6i cho réng cac du an dudc tap trung dau tu trong ndm 2015 nhu T8 hdp Phoenix 1, 2
— can hd chung cu phan khuc trung binh; KDT sinh thai Dai Phudc, KDT mdi Nam Vinh Yén — phan khic dat
nén sé la nguon thu chinh cho DIG trong cac nam t&i. Du an KDT An Thdi, Phd Qubc dang DIG dudc tap
trung dau tu néu dang ti€én do deé ra, du kién s€ hoan thanh va cé doanh thu tir ndm 2018.

K& hoach doanh thu chi tiét cac du’ an nam 2015 K& hoach kinh doanh nam 2015

Doanh thu thuan 494,5 T6ng doanh thu 516,5 916,5

1 Khu d6 thi méi Nam Vinh Yén, Vinh Phic 150 T6ng Ioi nhuén trubc thué 80,9 89

2 | Khutrung tdm Chi Linh 30 76ng lgi nhuén sau thué 64,7 71,2

3 | Cum chung cu Lakeside, khu TT Chi Linh 44 (Ngudn: BC PHCOTN DIG 2015)

4 | Chung cu Seaview, khu TT Chi Linh 6,8

5 | Cao 6c Thuy Tién, Tp. Viing Tau 150

6 | Khu do6 thi du lich sinh thai Dai Phudc, Bong Nai 30

7 Khu biét thy An Son Da Lat, Lam Dong 120

8 | Cho thué san Golf 33

= Dong tién hoat déng lién tuc 4m tu’ nam 2009, cac khoan chi phi 1di vay va ng phai tra dén han
13 trd ngai cua Céng ty: Theo chlng tdi danh gia, ndm 2015 dong tién vao van khdng du dé bu d3p nhu
cau dau tu va tra khoan nd cta Cong ty. Viéc phat hanh thém 300 ty dong trai phi€u doanh nghiép sé gilp
DIG giai quyét dugc phan nao khd khan nay nhung cling mang dén ap luc tra 13i vay. Theo chlng t6i uGc
tinh, ndm 2015, khoan vay ng chiu I3i ¢ thé ting Ién 1.534 ty dong.
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III. Pinhgia

DIG la mot trong nhitng doanh nghiép hang dau trong linh vuc kinh doanh Bat déng san & Viét Nam. Véi tiém
ndng tdng trudng ti cac dy an s& déng gop ngudn thu I6n tr ndm 2015, cing vdi trién vong tir thi trudng Bat
dong san noi chung va thong tin ho trg tir du an san bay Long Thanh chinh thifc duge Quoc hodi thong qua s€ tac
dobng tich cuc téi hoat ddng kinh doanh clia DIG. Ching t6i cho rang két qua kinh doanh ndm 2015 DIG sé hoan
thanh cac ké hoach dé ra, doanh thu du bao sé dat 574 ty dong (clia Cong ty me), hoan thanh k€& hoach dé ra.

Sau khi dinh gid lai cic du an cla DIG theo phuong phap gia tri tai san rong, gia tri ¢ phiéu DIG vao khoang
18.800 ddng/CP, cao han gid hién tai 73%. Vi vdy, ching téi khuyén nghi Mua véi cd phiéu DIG cho muc tiéu
nam gilf trung va dai han.

Gia tri s8 sach (31/03/2015) Gia tri danh gia lai
Tién va tuong ducng tién 307,72 307,72
Khoan phai thu ngédn han 950,55 950,55
Hang ton kho 2.243,12 3.064,38
Tai san ngan han khac 24,88 24,88
Cac khoan phai thu dai han 10,10 10,10
Tai san co dinh 280,00 280,00
BDS dau tu 0 0
Pau tu tai chinh dai han 1.127,46 1.127,46
Tai san dai han khac 64,15 64,15
T6ng 5.082,65 5.903,91
Ng 2.549,42 2.549,42
Lgi ich c6 phiéu 47,22 47,22
Gia tri tai san rong 2.486,01 3.354,49
S8 lugng ¢6 phiéu dang luu hanh 178.743.620 178.743.620
Gia tri tai san rong 13.900 18.800
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Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Pao, Hoan Kiém, Ha Noi.
Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

Cac diém md tai khoan lién két: Gan 200 diém md tai khoan trén toan quéc tai cac chi nhanh Ngéan hang MSB tai Ha Noi, TP
HCM, Hai Phong, Quang Ninh, Phd Tho, Vinh Phtc, Thai Nguyén, Ninh Binh, Thanh Héa, Nghé An, Binh Dudng, Bong Nai, Viing
Tau, Tién Giang, Tay Ninh va Can Tha.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong - Head of Research Nguyén Ngoc Nam — Analyst
Email: phuongnm@msbs.com.vn Email: namnnl@msbs.com.vn
Tién sy Lé Pirc Khanh — Chief Economist/Head of Trading Strategy Phan Thi Ngoc Mai — Analyst
Email: khanhld@msbs.com.vn Email: maiptnl@msbs.com.vn
V6 Van Cu'éng — Vice President, Equity Research Tran Minh Birc — Analyst
Email: cuongvvl@msbs.com.vn Email: ductm1@msbs.com.vn

Trinh Thi Hong — Analyst

Email: hongtt@msbs.com.vn

P& nhan cac san pham nghién ciru ctia MSBS, vui long ding ky qua email:

msbs_research@msbs.com.vn

P& doc tru'c tuyén cac san pham nghién ciru va tucng tac truc tiép véi MSBS, vui l1ong truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cdo: Cic thdng tin trong bao cdo duoc xem la dang tin cdy va dua trén cdc ngudn théng tin d& céng bd ra céng chung
duoc xem la dang tin cdy. Thong tin trong bdo cdo nay duoc thu thap tu’ nhiéu ngudn khac nhau va chung téi khong dam bao vé
dé chinh xac cua théng tin.

Y kiéh, dur béo va udic tinh chi thé hién quan diém cua ngudi viét tai thoi diém phét hanh, khdng duoc xem 13 quan diém cia MSBS
va cd thé thay déi ma khdng cén théng bdo. MSBS khdng cé nghia vu phai cip nhat, sua doi bdo cdo nay duti moi hinh thue clng
nhur théng bao vdi ngudi doc trong truoing hop cac quan diém, du’ béo va ubc tinh trong béo cdo nay thay doi hodc trd nén khéng
chinh xac.

MSBS c0 thé su’ dung céc nghién ciu trong bdo cdo cho hoat ddng mua ban chung khoan tu’ doanh, vdi tu cach la mot khach hang
SU7 dung sén phdm nghién cuu. Trung tdm Nghién cus MSBS hoat ddng déc I3p voi bé phén Tu’ doanh, bd phdn Tur doanh cia
MSBS cd thé giao dich cho chinh Céng ty theo nhitng goi y vé& giao dich ngén han cua céc chuyén gia phan tich trong béo céo nay
va ciing cd thé tham gia vao cac giao dich chiing khodn tréi nguoc vdi y kién tu' vén va quan diém thé hién trong bado cdo nay.

Nhén vién cia MSBS cd thé cd cac loi ich tai chinh déi vdi cdc chiing khoan va cdc cbng cu tai chinh ¢d lién quan duoc dé cap trong
bao cao. Bao cdo nghién cuu ndy duoc viét vdi muc tiéu cung cdp nhiing thong tin khuyén cdo chung vdi tat ca cac khach hang ma
khéng cén nhdc khéu vi rdi ro, ndng e rdi ro, cac tiéu chi déu tu’ cu thé tinh trang tai chinh cu thé hay nhu cdu cu thé cua bét ky
ngut ndo nhén dupc hodc doc bdo cao ndy. Nha dau tu phai lut y réng gid ching khodn ludn bién déng, cd thé lén hodc xudng
va nhiing dién bién trong qua khu, néu cd, khéng ham y cho nhiing két qua tuong lai.

Khdng ai duoc phép sao chép, tai san xuét, phat hanh cing nhu tai phan phdi bat ky ndi dung nao cua bao cao vi bat ky muc dich

nao néu khong cd van ban chap thudn cua MSBS. Khi su dung cac ndi dung da duoc MSBS chap thudn, xin vui long ghi ré ngudn
khi trich dan.
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