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B4&o cao cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 13,120
Gia thi truong 12,000
Loi nhuan ky vong 9,3%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tudn 17,500 — 7,800
Von hod (ty dong) 6,251
SL ¢6 phiéu luu hanh (cp) 519.784.611
KLGD trung binh 3 thang (cp) 3.292.259

40,38%

S¢ hitu nudce ngoai

Dién bién gia (1 nim)

Cb dong 16n (%)
Luong Tri Thin

12,15

Téng quan céng ty

Cong ty c6 phan Tap doan Dét
Xanh (DXG) dugc thanh lap tur
nam 2003 va hién dang hoat
dong chinh trong linh vuc dich
vu méi gi6i va dau tu phat trién
bat dong san nhu khu dan cu,
khu d6 thi cong nghiép...

Chuyén vién phén tich

boan Nhat Anh
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anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir ndm 2016 t&i 2019, doanh thu thuan (DTT) ctia DXG
trai qua mot thoi ky ting truéng an twong, dic biét nim
2019 ghi nhan doanh thu cao nhét tir truéc téi nay véi
DTT va lgi nhuan sau thué (LNST) lan luot dat 5,814 ty
ddng (+25,1% yoy) va 1,886 ty dong (+9,5% yoy). Mic
diU nganh bat dong san Viét Nam nam 2019 trai qua giai
doan tri tré nhung DXG van hoan thanh ké hoach dé ra.
Poéng gop cho tang truong DTT van dén tir hoat dong dich
vu bat dong san khi dat 2,840 ty déng, tang 21,6% so voi
cung ky 2018 va chiém gan 49% tong doanh thu cua Tap
doan. Song song d6, hoat dong dau tu phat trién du an
ciing c6 sy chuyén bién tich cuc véi ting trudong 22,5% va
dong gop 35,1% DTT nam 2019 1a nhd mé ban thanh cong
du an Opal Boulevard.

Bién lgi nhuan gop (BLNG) cua DXG c6 xu huong di
xubng tir nim 2017 nhitng van dat ty 1& rat cao v6i 53,0%
nim 2019. Nguyén nhin dén tir chi phi dau vao cua cac
mang kinh doanh chinh ting cao trong nhimg nim gan
day. Cung chung xu huéng, bién lgi nhuan sau thué
(BLNST) ciing giam tir nam 2017 va dat 32,4% nam 2019.
Mac du céc chi phi ban hang va chi phi tai chinh dugc
quan 1y tot hon nhung chi phi quan 1y doanh nghiép ting
manh cic nim qua, dic biét ting gin 50% trong nim qua
lén 501 ty dong di anh huong khong t6t BLNST cia
DXG.

Trong Q1/2020, DTT dat 602 ty dong (giam 59,8% so véi
Q1/2019) va LNG dat 364 ty dong (giam 48,1% so voi
Q1/2019). LNST Q1/2020 chi dat 66 ty dong (giam 78,0%
so vo1 Q1/2019) do cac hoat dong kinh doanh, xay dung,
ban giao bi gian doan. Viéc cach ly dich kéo dai dé phong
chéng dich bénh Covid-19 da anh huéng XAu tdi tinh hinh
hoat dong ctia Tap doan 3 thang dau nam.

DPinh gia

Hién nay dich Covid-19 da duoc kiém soat tai Viét Nam
va cac hoat dong san xuét kinh doanh d3 dugc mé ctra trd
lai. Vi giai doan kho khan chung nay, DXG la mét trong
s6 it doanh nghiép nganh bat dong san c6 duoc két qua loi
nhuén kha quan va du an 92ha tai Long Thanh s€ mang lai
dong tién 16n trong nam nay. Thém vao d6, Tap doan hién
dang s hiru quy dét 16n tao nén tang cho su ting trudng
bén virng cho 10 nim téi. Chang t6i khuyén nghi MUA
cd phiéu DXG véi gia muc tiéu 12 thang la 13,120
ddng/cp, loi nhuan ky vong 1a 9,3% (so voi muc gia
12,000 dong/cp ngay 12/06/2020), dya trén phuong phap
EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

Két qua hoat dong kinh doanh

Doanh thu thuin vé ban hang va cung cip dich vu

Tang truong doanh thu

Gid v6n hang ban

Loi nhuén gdp vé ban hang va cung cip dich vu

Bién loi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phén loi nhuan/13 tir cong ty lién két lién doanh
Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhun thun tir hoat dong kinh doanh
Loi nhuan khac

Tong lgi nhuan ké toan truée thué

Loi nhuén sau thué thu nhip doanh nghiép

Bién loi nhudn sau thué
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2016
2,506,517
25.6%
1,454,880
1,051,637
42.0%
104,660
32,703
72,043
235,753
172,799
787,085
34,153
821,238
664,423

26.5%

2016
4,627,027
1,818,217

0
1,865,020
915,503
28,287
935,765
2,736
38,857
37,838
151,851
580,053
95,011
29,418
5,562,791
2,025,436
1,527,605
497,831

3,537,355

2017
2,879,241
14.9%
1,149,440
1,729,801
60.1%
66,075
62,665
128,011
294,966
248,558
1,317,699
17,621
1,335,320
1,085,420

37.7%

2017
8,840,186
1,687,437

226,023
3,440,572
3,400,583

85,570
1,424,216
3,257
63,945
28,646
90,232

962,083

172,450

103,603
10,264,403
5,610,557
3,726,609
1,883,948

4,653,846

2018
4,645,319
61.3%
2,030,544
2,614,774
56.3%
206,731
190,755
256,267
433,805
345,928
2,107,286
-5,501
2,101,784
1,722,795

37.1%

2018
11,815,774
1,158,571
382,499
5,566,774
4,605,151
102,779
1,912,940
145,379
75,783
47,028
199,513
1,176,366
168,395
100,477
13,728,715
7,529,621
5,117,631
2,411,990

6,199,094

2019
5,813,578
25.1%
2,729,976
3,083,602
53.0%
270,472
209,031
149,337
483,126
501,464
2,309,789
78,724
2,388,514
1,886,219

32.4%

2019E
17,066,173
793,293
305,739
9,023,334
6,791,464
152,342
2,814,344
172,279
361,641
92,442
75,115
1,184,818
839,793
88,255
19,880,517
10,652,696
7,276,583
3,376,112

9,227,821

2020E
4,941,541
-15.0%
2,240,254
2,701,288
54.7%
224,908
190,298
126,936
459,455
406,941
1,996,438
12,195
2,008,633
1,616,333

32.7%

2020E
18,239,016
953,375
333,384
7,669,834
9,078,030
204,393
2,967,903
150,543
345,908
98,831
109,355
1,180,592
988,308
94,366
21,206,919
12,312,916
7,788,917
4,523,999

8,894,003
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Két qua kinh doanh du phong (tri¢u dong)
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Ban can hg, nha phé va dit nén Ban can ho, nha phé va dét nén
= Dich vu bét dong san = Dich vu bét dong san
* Hop ddng xay dung = Hop dong xdy dung
® Dich vu quan ly, cho thué ® Dich vu quan ly, cho thué

Két qua kinh doanh niim 2019 cong ty khac trong nganh

BLNG BLNST ROE ROA P/E P/B
CTCP Bit dgng san Thé Ky (CRE) 325% 17.0% 23.0% 155% 51 1.1
CTCP Pau tw Nam Long (NLG) 419% 396% 178% 94% 72 11
CTCP Tép doan Pau tw Pia 6c No Va (NVL)  288% 31.0% 153% 43% 168 24
CTCP Tép doan Ddt Xanh (DXG) 53.0% 32.4% 17.0% 84% 7.8 14
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Pl hip dinh gis
Dinh gia theo P/E 2016 2017
P/E 313 785
EPS

Gia thi truong du kién

Pinh gia theo EV/EBITDA 2016 2017
EV/EBITDA (lan) 2.33 5.8
EBITDA (triéu)

EV (tri¢u)

No vay (tri¢u)

Loi ich ¢ dong thiéu sb (triéu)

Gia tri thi trudng ¢6 phiéu vu di (triéu)
Tién va twong dwong tién (triéu)

Vén hoa thi trudng (triéu)

Cb phiéu luu hanh (triéu)

Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)
Gia tr1 hop 1y

2018
6.63

2018
3.86
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2019
4.72

2019
3.30

2020F
3.67
3,110
11,423

2020F
3.58
2,599,754
9,307,119
2,557,058
0

0

953,375
7,703,436
520
14,820

2020F
5,711
7,410
13,122
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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 duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac 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 cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la 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 déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty c6 phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Nbi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



