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[Viét Nam] Xay dung

CTCP Tap doan bat Phuong

(HOSE: DPG)

Tang trudng cham lai

18 Thang 9, 2024

Cdng ty cd phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Trién vong FY24 & Pinh gia

Chdng toi diéu chinh dy bao doanh thu hgp nhat [én 3.682 ty dong (+6,7% YoY) va LNST
cla cdng ty me 1én 200 ty déng (-1,3% YoY), thap hon lan lugt 19,3% va 21,1% so vdi ké
hoach tai chinh clia cong ty.

= Xay dung: Chang t6i diéu chinh du béo tdng trudng cla nganh xady dung giam tu
25% xuong 9% do khoi lugng cdng viéc dugc bao cdo thap hon dy kién.

= Thdy dién: Chlng toi gitr nguyén du béo trudgc dé.

= Bat dong san: Chang téi gilr nguyén du bao trudc d6 do khéng cé doanh thu tir
linh vu'c nay dugc bao cdo trong nam nay.

Chung tdi duy tri quan diém rang cac yéu té co ban cla cdng ty van can bang va trién
vong tuong déi 6n dinh, mac du van con nhiéu thach thirc

KQKD 1H24

CTCP Tap doan Pat Phuong (DPG) bédo cdo doanh thu 6T24 dat 1.386 ty dong (+19,6%
YoY) va LNST clia cdng ty me la 106 ty déng (+21,5% YoY). Phan khic Xay dung tiép tuc
chiém uu thé véi mic tang 34% (YoY), dat 1.111 ty déng, va Thly dién gidm tuong déi
xudng 254 dong (-14% YoY). K&t qua la Igi nhudn gdp gidm nhe xudng con 253 ty dong
(-6,7% YoY). Ngoai ra, chi phi 1di vay gidm 44 ty dong (YoY) do I&i sudt gidm va ng ngan
han giam.

Mot s6 hgp déng, géi thau ma DPG tring thau trong 6T24, bao gém Géi thau sé 1: 470
ty déng, s6 11.2: 58 ty déng, s6 15: 101 ty dong, s6 11: 60 ty déng

Dir li€u quan trong

) VN-Index DPG VN Gia hién tai (17/9/2024, dong) 56,800 Vén héa (ty déng) 3,578
EZ LNST (2024, ty dong) 200 S6 lugng CP luu hanh (triéu cp) 63
1;5 Ky vong thi trudng (2024E, ty déng) NA Ty lé tudo chuy@n nhugng (%) 64.0
» Ting trudng EPS (2024E, %) 13 Ty lé s&hitu NBTNN (%) 7.
. P/E (2023E,X) 139 Beta (12M) 16
6 P/E thi trudng (2024, x) 14.8 Cao nhéat 52 tuan (dong) 31,850
o veczers 2 s o o sepz Vn-Index 1,259 Thap nhét 52 tuan (d6ng) 62,800

Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) ™ 6M 1M Nam tai chinh 2021H 2022H 2023H 2024F 2025F 2026F
Tuyét déi 9.7 276 29.5 Doanh thu (ty dong) 2,545 3319 3,450 3,682 3,959 4,380
Tuong d6i 91 290 256  Loinhuangdp (tydong) 875 921 585 576 621 712
Bién loi nhuan gop (%) 34.4% 27.7% 17.0% 15.7% 15.7% 16.3%
Loi nhuan sau thué (ty dong) 342 383 203 200 229 280
EPS (VND/CP) 5438 6,047 3,223 3,182 3,637 4,447
ROE (%) 28.7 25.1 124% 11.4% 11.8% 13.1%
P/E (x) 13.8 47 15.2x 13.9x 12.2x 10.0x
P/B (x) 35 1.1 1.7x 1.4x 1.3x 1.2x

/ Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE AS;‘;E’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Két qua kinh doanh 1H24

CTCP Tap doan Pat Phuaong (DPG) bao cdo doanh thu 6T24 dat 1.386 ty déng (+19,6%
YoY) va LNST clia céng ty me l1a 106 ty dong (+21,5% YoY). Phan khic Xay dung tiép tuc
chiém wu thé véi mirc tang 34% (YoY), dat 1.111 ty déng, va Thay dién gidm tuong déi
xudng 254 dong (-14% YoY). K&t qua la Igi nhuan gdp gidm nhe xuéng con 253 ty dong
(-6,7% YoY). Ngoai ra, chi phi |i vay gidm 44 ty déng (YoY) do l&i sudt gidm va ng ngan
han gidm. Mét sé hgp dong, géi thau ma DPG tring thau trong 6724, bao gém Goi thau
s6 1: 470 ty déng, s6 11.2: 58 ty déng, s6 15: 101 ty dong, s6 11: 60 ty dong.

Figure 1: Revenue by segment (VNDbn) Figure 2: Gross profit by segment (VNDbn)
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Figure 3: Gross profit margin by segment Figure 4: ROE & net profit (VNDbn)
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Trién vong FY24 & Dinh gia

Chung t6i diéu chinh du bdo doanh thu hgp nhét 1&n 3.682 ty déng (+6,7% YoY) va LNST
cla céng ty me Ién 200 ty dong (-1,3% YoY), thap hon lan lugt 19,3% va 21,1% so vai ké
hoach tai chinh clia cong ty.

= Xay dung: Ching téi diéu chinh dy bao tang trudng clia nganh xay dung gidm
tlr 25% xudng 9% do khéi lugng cong viéc duge bdo cdo thap hon dy kién.

= Thdy dién: Chdng toi gitt nguyén du bao trudc dob.

= Batdong san: Chung toi gitr nguyén dy bao trudc dé do khéng cé doanh thu tur
[inh vuc nay dugc bao cao trong nam nay.

= Chung téi duy tri quan diém rang cac yéu t6 co ban clia céng ty van can bang
va trién vong tuang déi 6n dinh, mac du van con nhiéu thach thirec.
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Bao cao Két qua hoat déng kinh doanh (Tém tit) Bang can d6i ké toan (Tém tét)
(Ty dong) 2023H 2024F  2025F 2026F (Ty dong) 2023H 2024F 2025F 2026F
Doanh thu thuan 3450 3,682 3,959 4,380 Tai san ngan han 3,768 3,730 3,935 4,305
Gia vén hang ban 2,865 3,106 3,338 3,668 Tién, TDT&BDTNH 1,652 1,499 1,562 1,682
Lgi nhuén gop 585 576 621 712 Cac khodn phai thu NH 489 585 611 676
Lai tr HDTC 28 28 30 32 Tra trudc ngudi ban 329 147 157 198
Chi phitai chinh 201 17 169 168 Phai thu khac 57 100 109 116
SG&A 95 121 123 137 Hang tén kho 1,145 1,302 1399 1,538
Lgi nhuén hoat dong 318 314 358 438 TSNH khac 97 97 97 97
Loi nhuén tir cong ty LDLK (1) - - - Tai sdn dai han 2,921 3,033 3127 3,219
Loi nhuén trudc thué 317 314 358 438 Tai sdn c6 dinh 2,324 2,324 2435 2,529
Thué TNDN 34 34 39 48 Taisandddang dai han 437 437 437 437
Loi nhuan sau thué 283 279 319 390  Ngphaitra 4,340 4,197 4,240 4375
C6 dong thiéu s6 80 79 20 110 Cackhoan phaitrd ngan han 380 476 481 521
C8 dong cdng ty me 203 200 229 280 KH tra tién trudc ngan han 1,267 962 1,033 1,136
EPS (VND) 3,223 3,182 3,637 4447 Thug, phéi trd NLD & PTNH 103 196 210 231
Bién LNG 17.0% 15.7% 15.7% 16.3% Cac khoan phai trd khac 50 49 51 54
Bién LNHD 9.2% 8.5% 9.1% 10.0% No ngan han + Ng dai han 2,538 2513 2463 2432
Bién LN rong 8.2% 7.6% 8.1% 8.9% Von chd sé hitu 2,350 2,566 2,822 3,149
Von diéu lé 630 630 630 630
Thang du'vén c6 phan (19) 17 17 17
Quy dau tu phat trién 47 47 47 47
Thu nhap dt lai 1,153 1,290 1,456 1,673
Lgi ich ¢6 dong thiéu s6 540 618 708 818
Téng tai san 6,689 6,763 7,062 7,524
Bdo cdo Luu chuyén tién té (Tém tat) Chi s6 dinh gid/Du phéng (Tém tit)
(Ty déng) 2023H 2024F  2025F 2026F 2023H 2024F 2025F 2026F
Loi nhudn trudc thué 317 314 338 438 PJE(x) 152x 139 122x  100x
Khau hao 142 137 138 139 P/B (x) 1.7x 1.4x 1.3x 1.2x
L3i/16 tlr hoat dong dau tw (28) (28) (30) (32) P/CF (x) 3.2x 45.5x 9.3x 8.4x
Chi phi lai vay 181 171 169 168 EPS(VND/c6 phiéu) 3223 3182 3637 4447
LN tir HPKD trudc thay déi VLD 612 593 636 714 BVPS (VND/ c8 phiéu) 28732 30914 33551 36,998
Tang/giam khodn phai thu (205) 42 (44) (113) CFPS (VND/ ¢6 phiéu) 15,416 975 4,792 5295
Tang/gidm hang ton kho (52) (157) (97) (138) DPS (VND/ & phiéu) 1,000 1,000 1,000 1,000
Tang/gidm khoan phai tra 498 (118) 9% 165 Ty sudt c6 tirc(%) 10% 10% 10% 10%
Laivay datra (203) (171) (169) (168) Tang trudng doanh thu(%) 3.9% 6.7% 7.5% 10.6%
Thué TNDH da tra (34) (34) (39) (48)  Tang trudng EBITDA(%) -26.9% 6.2% 7.3% 12.2%
Tién chi khac cho HDKD (8) - - - Tang trudng bién LNG (%) -36.5% -1.5% 7.7% 14.7%
Luu chuyén thuan tir HDKD 608 155 380 411 Tang trudng EPS (%) -46.7% -1.3% 14.3% 22.3%
DautuTSCh (211) (248) (232) (231) DSO (ngay) 55 58 56 56
Dau tu gép v6n vao don vi khac 222 - - - DIO(ngay) 143 153 153 153
Lai vay/c6 tlrc dugc nhan - 28 30 32 DPO (ngay) 47 56 53 52
Luu chuyén thuan tir HDDT 28 (220) (203) (199) ROE (%) 12.4% 11.4% 11.8% 13.1%
Phat hanh c8 phiéu (270) - - - ROA(%) 4.4% 41% 4.6% 5.3%
Nhén/Tra ng vay 2,533 (25) (51) (30) ROIC (%) 5.8% 3.0% 3.4% 4.0%
Cotircdatra - (83)  (63) (63)  No/Téng tai san(%) 38% 3% 3% 32%
Luu chuyén thuan tir HBTC - (88)  (114) (93)  No/NCSHy (%) 108%  98%  87% 77%
Luu chuyén tién thuan trong nam 261 (153) 64 119 Khaning thanh toan I3ivay (x) 2.4x 2.7x 2.9x 3.4x
Tién va tuong duong tién dau ky 1171 1432 1,279 1,343 Kha nang trd ng (x) 0.3x 0.3x 0.3x 0.3x
Tién va tuong duong tién cudi ky 1,432 1,279 1,343 1,462

Ngudn: Dir liéu Cng ty, Mirae Asset Vietnam Research forecasts
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating Target Price
CTCP Tap doan Dat Phuong (DPG) 18/9/ 2024 Unrated NA (VND) DPG VN 12M target price
CTCP Tap doan Bat Phuong (DPG) 2[7] 2024 Nam gitr VND52.102 70,000
CTCP Tap doan Pat Phuong (DPG) 20/11/2023 Tang ty trong VND44.733 60,000
CTCP Tap doan Bat Phuong (DPG) 2/10/ 2023 Mua VND44.733 50,000
CTCP Tap doan Pat Phuong (DPG) 31/03/2023 Mua VND35.322 40,000
30,000
20,000
10,000
0
Sep 22 Dec 22Mar 23 Jun 23 Sep 23 Dec 23Mar 24 Jun 24 Sep 24
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight  Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC(MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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