EUROCAPITAL
Bao cao cip nhéat
Khuyén nghi MUA
Gi& muc tiéu (VND) 19,660
Gia thi truong 13,400
Loi nhuan ky vong 46,7%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gi4 52 tuan 15,800 — 12,000
Von hoé (ty dong) 4,110
SL ¢ phiéu luu hanh (cp) 314.943.601
KLGD trung binh 3 thang (cp) 811.340
S¢ hiru nude ngoai 35,75%
Dién bién gia (1 nim)
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C6 dong 16n (%)

Amersham Industries Ltd 11,00
CTCP '_I'ae Kwang Vina 10,30
Industrial

C.TACP Chtng Khoan Ban 9,34
Viét

CTCP DPau tu Phat trién 6.60
Thién Tan '
Nguyén Thién Tuin 6,31
CTCP Piu tu va Dich vy 507
Khéanh Hoi :

Téng quan céng ty

Téng cong ty cd phan Dau tu Phét trién
Xay dyng (DIG) tién than 1a Nha nghi
cua B§ Xay dung dugc thanh lap tir
nam 1990. Cong ty hién dang hoat dong
chinh trong linh vuc dau tu kinh doanh
va phat trién cac khu d6 thi, khu cong
nghiép, bat dong san du lich va xdy
dung cac cong trinh dan dung, ha ting
ky thuat va khu cong nghiép.

Chuyén vién phén tich
Poan Nhat Anh
+84904803663
anh.doan@ecsc.com.vn
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Céap nhat KQKD

Tir nam 2015 t6i 2018, doanh thu thuan (DTT) ciia DIG trai qua mot
thoi ky ting truong déu din trén 38% mdi nam, dic biét nim 2018
ting cao ky luc véi DTT va loi nhuan sau thué (LNST) lan luot dat
2,345 ty dong (+47,1% yoy) va 339 ty dong (+64,5% yoy). Nguyén
nhan chinh 1a mang chuyén nhugng bat dong san dong gop t6i 1,969
ty dong doanh thu cho DIG, ting hon 90% so véi cing ky va chiém
t6i 84% DTT. Ciing trong nam 2018, doanh sé ban hang ciia cac Dy
an do DIG lam chu dau tu dat 3,484 ty ddng, vuot 39% ké hoach dé
ra. Du bao doanh thu nim 2019 s& di ngang do mot s6 du an dimg
chién khai dé hoan thién thu tuc phap Iy nhu Nam Vinh Yén hoic diéu
chinh muc dich kinh doanh nhur The Landmark. Nhung tinh hinh s&
khéi sdc hon ndm 2020 do viéc trién khai ban hang ddi véi du an
Chung cu Gateway dat 1,768 ty dong va doanh thu trén s& bat dau
dugc ghi nhan tir cudi nam 2019.

Bién lgi nhuan gop (BLNG) ctia DIG ting trudng 6n dinh hang nim
trén 24%, tuy nhién bét dau giam nhe tir nam 2017 sau khi dat dinh
27,7% nam 2016 do chi phi nguyén vat li¢u gia tdng cac nam vura qua
da anh hudng t6i gia von ban hang. Ngoai ra, bién loi nhuan sau thué
(BLNST) tang truong manh tr nam 2017 trg di, trén 12,7% nam 2017
va nam 2018 1én t6i 14,2%. Nguyén nhan chinh dén tir doanh thu tai
chinh tiang déu, ngoai ra cac chi phi dugc quan Iy tot hon din ti ty 18
chi phi tai chinh va chi phi ban hang trén DTT cua cong ty gidm déng
ké. Du bao tir nay t6i 2020, BLNG va BLNST tiép tuc ting truong,
lan luot dat 25,6% va 14,9%.

So sanh vdi cac cong ty nganh bit dong san nam 2018, céc chi sé cua
DIG twong dbi thip do dang trong qua trinh ti co cu. Ngoai ra, cac
du an cta DIG tap trung tai cac dia phuong nhu Viing Tau hoac Vinh
Phtc nén BLNG cua DIG dat 24,1% ciing dugc cho 1a kha tbt, chi
thap hon 2% so v6i Vinhomes (VHM), cong ty bat dong san 16n nhat
Viét Nam. Mac du BLNST da cai thién vugt bac trong nam 2018
nhung 14,2% van duoc coi 1a thap so Novaland (21,4%) va Nam Long
(25,5%). Thém vao do, ciing 1a cong ty phat trién bat dong san tai khu
vuc phia Nam nhung Nam Long c6 chi s6 ROE va ROA lan luot dat
18,4% va 8,7% cao hon gan 2 lan so v6i DIG.

Trong Q3/2019, DTT dat 597 ty ddng (giam 5,8% so v6i Q3/2018) va
LNG dat 172 ty dong (ting 2,4% so véi Q3/2018). Doanh thu tir
chuyén nhuong bt dong san ting 80,6% cung vdi gia von bt dong
san thip da dong gop phan 16n cho su ting trudng dot bién cua quy 3.
Két thuc 9T2019, DTT cua DIG dat 1,287 ty dong (+21,0%yoy) va
loi nhuan sau thué (LNST) dat 93 ty dong (-27,3%yoy),
hoan thanh 1an lugt 59,5% va 18,6% ké hoach nim 2019. Dy bao DTT
nam 2019 van dat chi tiéu do doanh thu mang chuyén nhugng bt
dong san Quy 4 s& duoc ghi nhan cudi nim gan 1,000 ty tir ban giao
mot phan dy 4n Chung cu Gateway, Pheonex va cac du 4n nho khac.
Cung voi do, néu thoai vn thanh cong 350 ty dong tai Dy an DPai
Phuéc, doanh thu tai chinh s& ting dot bién va gop phan dat ké hoach
LNST cua cong ty.

Pinh gia

DIG hién dang so hitu quy dat séch tai cac vi tri ddc dia nhu Viing
Tau, Vinh Phuc, Dong Nai... 1a nén tang cho su ting truong bén ving
cho 10 nam t&i. Chang t6i khuyén nghi MUA c6 phiéu DIG véi gia
muc tiéu 12 thang la 19,660 ddng/cp, loi nhuan ky vong 1a 46,7% (s0
vé6i mic gia 13,400 dong/cp ngay 06/12/2019), dua trén phuong phap
NAV.
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Doanh thu thuin vé ban hang va cung cip dich vy 1,151,929
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75.8%
833,343
318,586

27.7%

23,704

51,667

74,474

82,419

90,760
-12,668

91,817

65,637

5.7%

2016
4,182,170
179,462
40,000
1,046,747
2,858,384
57,577
1,693,635
298,162
258,830
121,102
68,782
894,838
51,922
0
5,875,806
3,077,745
1,298,517
1,779,228

2,798,061

2017
1,593,711
38.4%
1,201,822
391,889
24.6%
90,350
28,532
90,652
93,752
206,814
1,057
255,344
202,390

12.7%

2017
4,809,788
202,910
40,700
976,181
3,538,192
51,806
1,273,442
291,833
231,536
118,213
67,998
533,887
29,975
0
6,083,230
3,192,669
1,607,679
1,584,989

2,890,561

2018
2,345,008
47.1%
1,780,425
564,584
24.1%
154,963
60,482
107,969
142,520
339,398
48,530
428,283
332,925

14.2%

2018
5,633,633
734,834
800
1,698,829
3,132,716
66,454
1,198,475
98,982
360,300
160,289
90,944
402,538
36,198
49,226
6,832,108
3,612,748
2,997,357
615,392

3,219,360

2019E
2,287,000
-2.5%
1,713,155
573,845
25.1%
140,392
65,921
105,959
157,459
384,897
48,530
433,427
340,233

14.9%

2019E
7,103,037
984,550
0
2,184,926
3,761,661
171,900
1,380,281
130,897
341,823
162,981
93,136
570,349
33,087
48,008
8,483,317
4,517,135
3,555,165
961,970

3,966,183

2020E
2,919,883
27.7%
2,172,410
747,473
25.6%
179,242
84,164
135,281
201,032
506,237
48,530
554,767
435,483

14.9%

2020E
8,293,590
1,257,006
0
2,403,419
4,413,696
219,470
1,742,368
167,121
436,415
208,082
118,910
728,182
34,642
49,016
10,035,958
5,343,874
4,205,841
1,138,032

4,692,085
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- Chuyén nhuong bét dong san - Ban hang hoa - Chuyén nhuong bét dong san = Ban hang hoa
Cung cép dich vu » Ban thanh pham Cung cép dich vu = Ban thanh pham
= Hoat dong xay dung = Hoat dong xay dung

Két qua kinh doanh nam 2018 céac cong ty khac trong nganh
BLNG BLNST ROE ROA P/IE P/B

Vinhomes (VHM) 26.0% 38.2% 49.0% 16.7% 172 511
Novaland (NVL) 33.7% 21.4% 19.1% 5.4% 18.5 2.9
Nam Long (NLG) 43.2% 25.5% 18.4% 8.7% 6.5 1.3
DIG 24.1% 14.2% 10.6% 5.0% 12.1 1.2
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2019E 2020E
Téng cong tai san 8,483,317 10,035,958
No phai tra 4,517,135 5,343,874
S6 lwong 6 phiéu Ivu hanh 314.944 314.944
BVPS 12,593 14,898
P/B 1.32 1.32

Gia mdi co phiéu 16,623 19,666
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky té chic hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao c4o nay dugc dua trén nhing ngudn dir liéu
dang tin cdy. Tuy nhién Cong ty Cb6 phan Chiing khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai di véi viéc st dung toan bo hay mét phan noi dung cua
ban bao c4o nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay c6 thé thay d6i ma khong can bao trudc. Ban bao cao nay 6 ban quyén va I3 tai
san cua Cong ty Co phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chep, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong dugc sao chup hay nhan ban ¢ bt ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chip thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



