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Bdo cdo cap nhat KQKD

TONG CTCP PAU TU PHAT TRIEN XAY DUNG
(DIG - HOSE)

Pham Héng Trung KQKD Q4/2024 tdng trudng hd trgd Igi nhuén cd ndm nhung
Email: truong.phamhong@abs.vn x ‘ P A

&P 9@ van kém xa k& hoach dé ra.
. ) e KQKD Q4/2024 khi séc. Cu thé:
THONG TIN CG BAN
> Doanh thu thuén cta DIG dat 446 ty déong (+2,7% svck), Igi nhuén gbp dat

Nganh : Bat déng san

Ngdy bdo cdo - 12/02/2025 175 ty déng (+70,7% svck). Déng gdp 16n nhdt trong cg cdu doanh thu vén
Gid hién tai (VND/CP) -18.300 I doanh thu tU hoat dong kinh doanh bdt déng san gid tri 292 ty doéng,
Vén héa (Ty VND) - 11.160 nhung gidm hon 7% svck 2023. Doanh thu BDS chti yéu dén tur viéc chuyén
SLCPLH (CP) - 609.851.995 nhugng cdn hé dy dn CSJ (Viing Tau), nha xdy thé tai dy dn Hau Giang va
Hiép Phudc. Doanh thu xdy I&p trong Q4/2024 ciing cé sy téing trudng tich

DIEN BIEN GIA cuc khi géip 2 18n svck, dat 93 ty déng.
100,000,000 40000 » Doanh thu tai chinh cdi thién ddng ké svck khi dat 65 ty déng, gép 3,4 lan
75,000,000 M 30,000 quy cudi ndm trudc do khdong con khodn 16 hon 180 ty dong tur cdc khodn
50000000 20000 dau tu. Mdc du vay, chi phi tai chinh cling tdng manh gép 2,1 lén svck dat
29000000 1oene 49 ty déng do phdt sinh khodn trich 16p dy phong déu tu tai chinh hon 38
&L L & S - ty déng trong Q4/2024. Chi phi bdn hang & muc 3 ty déng (-76,7% svck)

o con chi phi QLDN & muic 55 ty déng (+9,4% svck).
Nguén: FireAnt, ABS Research

L ) , s g oan A 2 4a o
CHi S6 TAI CHINH » Theo dd, LNST cua c6 dong Cong ty me Q4/2024 dat 89 ty ddng (+33,8%

svck).

Chi tiéu 2023 2024
Tdng trudng DTT (%)  -459%  282% *  Liy k& ca ndm 2024, I¢i nhudn sut giém svck va khéng hoan thanh ké hoach

Téng trudng LNST (%) -17.6% -11,6% dé ra.

Bién LNG (%) 237%  253% o o o
» Doanh thu thuan ndm 2024 dat 1.315 ty dong (+28,2% svck), LNST cua cb

Bién LNST (%) 116%  80% ) )

dong Céng ty me dat 105 ty dong (-11,6% svck). Nhu vay, dua trén so liéu

ROA (%) 0,8% 0,6%

ROE (%) 1.6% 1.4% BCTC trudc kiém todn, DIG d& hoan thanh 67% ké hoach doanh thu va 16%

NG vay/VCSH (Ién) 0,39 0,48 ké hoach Igi nhuén.

EPS (VND/CP) 195 172 » Trong ndm 2024, 1ai gop cla DIG cé su cdi thién, bién Igi nhudn gbp dat

BVPS (VND/CP) 12.544  12.700

25,3% (tdng 1,5 dpt svck). Chi phi tai chinh cling ¢ su tich cuc hon khi dat
Nguén: FiinPro, ABS Research A . L, . s an
65 ty dong (-45,1% svck) do chi phi lGi vay gidm 77,1% svck con 22 ty dong.
Tuy nhién, cdc khodn thu nhdp khéng dén tir hoat déng kinh doanh chinh
nhu thu nhdp tai chinh gidm 48,5% svck (dat 117 ty) khi gidm thu nhap tU
nhugng bdn cdc khodn dau tu, thu nhdp khdc chi dat gén 21 ty (-75,1%

svck) khi khéng phdt sinh thu nhdp 18n tir khodn phat vi pham hgp déng.

» Khodn 16 rong hon 117 ty trong Q1/2024 (do khodn gidm trif doanh thu

BDS) da anh hudng néng né dén Igi nhuén cd ndm cla doanh nghiép.
e Ludng tién sut gidm, cdc khodn phai thu tang.

> Ludng tién mdt va tién gui sut gidm so vdi dau ndm. Tai 31/12/2024, lugng
tién va déu tu ngdn han (tién gli ngdn hang) dat gid tri 1.681 ty (chiém
9,1% t6ng tai san), gidm manh 32,9% so vdi dau ndm 2024.
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KET QUA KINH DOANH QUY 4/2024 VA CA NAM 2024

Chi tidu 4Q2023 4Q2024

Doanh thu thuén 434 446 2.7% 1.026 1315 28.2%
Ldi nhuén gép 103 175 70.7% 244 332 36,4%
Bién LN gép (%) 23.7% 39,3% 23.7% 25.3%

Chi phi BH & QLDN (65.0) (58.4) -10,1% (196) (218) 11,4%
Ty Ié Chi phi BH & QLDN/DTT (%) 15,0% 13,1% 19,1% 16,6%

Doanh thu tai chinh 19,2 65.4 240,2% 228 117 -48,5%
Chi ph tai chinh (23.5) (49,3) 109,9% (118) (65) -45,1%
Chi ph IGi vay (16) 13 -177.9% (98) (22) -77.1%
Loi nhuan thudn tit HDKD 70 131 87.8% 139 170 22.2%
Ldi nhudn trudc thué 76 123 61,1% 166 165 -0.6%
LNST sau Igi ich ¢6 déng thiéu s6 66,3 88,7 33,8% 119 105 -11,6%
Bién LN rong (%) 15,3% 19.9% 11,6% 8.0%

Nguén: DIG, ABS Research

»  Cdc khodn phdi thu ngén han tdng manh svck khi dat 5.858 ty cudi ndm 2024 (chiém 31,6% t6ng tai san, tdng 24,5%
so véi dau ndm 2024) dén tU sy gia téng cla khodn (i) phdi thu khdch hang la cdc bén lién quan, tiéu biéu 1a cong ty CP
DTPT Phudng Nam vdi gid tri han 401 ty, (i) phdi thu khdc gid tri 4.548 ty (+42,1% so vdi dau ndm) dén tir tam Ung dén
bu cdc du dn BBS clia DIG nhu Long Tén 2.657 ty, Bdc Viing Tau 861 ty, Chi Linh 140 ty, ... - trong d6 gid tri phdi thu
khdc véi cong ty lién quan CP BTPT Phudng Nam la 332 ty.

» Hang tén kho tgi 31/12/2024 dat gid tri 8.154 ty (chiém 44% téng tai san, téng 24,5% so vdi dau ndm 2024), chu yéu
l& gid tri chia cde dy én BDS nhu: (i) KBT du lich sinh thdi Bai Phudc 2.143 ty (tdng manh ti mdc 1.321 ty dau ndam), (ii)
KBT mdi Nam Vinh Yén 2.043 ty, (iii) Du dn chung cu A2 — Viing Tau Center Point 1.041 ty (so véi mic 320 ty dau nédm),
(iv) Dy én Khu dén cu P4 HGu Giang 1.040 ty, (v) Dy dn khu du lich Long Tén, Nhon Trach 872 ty, ...

» Tai san ngdn han chiém phan I1dn t6ng tai san khi téng gid tri dat 15.963 ty, tudng dudng 86,1% téng tai sdn.

Nd vay gia tdng, dong tién tif hoat dong kinh doanh & mdc dm. Tai 31/12/2024, t6ng ng vay cta DIG & 3.850 ty (chiém
20,8% t6ng tai sdn, tdng 23,7% so vdéi cudi nédm 2023), trong d6 vay ngdn han la 1.293 ty (-40% svck) con vay dai han tdng
gdp 2,6 lan svck [én muc 2.557 ty dong. Trong cd cdu ng vay, ng trdi phi€u 1.562 ty - trong ndm 2024 d& phdt hanh 1.000
ty trdi phi€u mdi va tat todn hét cdc khodn ng trdi phi€u dén han trong ndm. Hé s6 D/E ndm 2024 téng 1én muc 0,48 lan (so
véi muc 0,39 lan cta ndm 2023). Chdng téi hi€u rdng doanh nghiép dang gia téng ng vay dé ddy manh phdt trién céc du
dn nhu Dai Phudc, Ving Tau Center Point, ... d& md bdn khi thi trudsng BDS héi phuc. Tuy nhién, dong tién thuén tir hoat
ddng kinh doanh lién tuc 8 mdic m trong nhiéu ndm gan day (ngoai trir 2023) ¢ thé dnh hudng dén kha ndng thanh khodn
clia doanh nghiép. V4i lugng tién va gid tri tai san cla doanh nghiép, chung t6i ddnh gid rai ro v8 ng khéng cao nhung can

luu y dén khd néing thanh khodn.

Ngud&i mua tré tién trudc gia tdng. Gid tri khodn muc ngudi mua trd tién trudc cudi ndm 2024 & muc 2.426 ty, tdng 37,5%
so vdi cubi ndm 2023, tdp trung chinh tai cdc dy dn nhu Khu d@6 thi mdi Nam Vinh Yén 1.224 ty, du dn Cén hé chung cu A2-
1 (Viing Tau Center Point) 843 ty (tdng manh so vdi s6 du 172 ty déGu ndm 2024), du dn Khu dan cu thugng mai Vi Thanh
129 ty, ... Chdng t6i cling luu y trong ndm 2024, s6 du ngudi mua trd tién trudc vdi cdc bén lién quan cta DIG la cong ty DIC

Holdings cling tdng manh — chinh la gid tri tai du dn Viing Tau Center Point.
Chuing t6i nhén dinh trién vong cta DIG thai gian téi dua trén cdc yéu té sau:

»  Thitrudng BDS khdi sdc giup cdi thién KQKD cia doanh nghiép. Vdi viéc 3 bé luat lién quan dén nganh BDS ¢d hiéu luc
tir 01/08/2024 va hang loat déng thdi hé trg phdp ly ctia Chinh pht va cde dia phudng, thi trudng BDS ddc biét la thi
trusng khu vuc phia Nam dang dén séi déng trong giai doan cudi ndm 2024, dadu ndm 2025. Theo dd sé gilp san lugng
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bdn hang cua DIG khéi sdc - tdp trung vaio cdc du dn nhu Dy dn chung cu A2 — Viing Tau Center Point, Vi Thanh, Nam

Vinh Yén. Cung dé, doanh nghiép cling dang quyét tdm ddy nhanh viéc phdt trién cdc du dn sdn cé tir nguén ng vay dé
chudn bi sén saing ma& bdn khi thi trusng BDS budc vao giai doan téng trudng tét nhu cde du dn Dai Phudc, Long Tan,

Lam Ha, ...

> Tuy nhién chdng téi cling luu y trong ndm 2024, ng vay cta DIG tiép tuc gia tdng trong khi dong tién thuan ti hoat déng
kinh doanh tiép tuc 8 miic &m (dd dién ra trong nhiéu ndm gan déy) cé thé dnh hudng dén rai ro thanh khodn cda doanh
nghiép. Ngodi ra, doanh nghiép phdt sinh s6 du giao dich I6n véi cdc bén lién quan nhu phai thu khdch hang, phdi thu
khdc, ngusi bdn trd tién trudc — cé thé dnh hudng dén chét lugng Igi nhudn cla doanh nghiép. Tién d6 x ly phdp ly cdc

du dn cta DIG néu tiép tuc kéo dai sé kéo Ui tdc dé tdng trudng Igi nhuén cta doanh nghiép.

> RUiro cd thé phdt sinh lién quan dén viéc thay mdi Chu tich HDQT, sau khi 6ng Nguyén Thién Tuéin qua dgi, 6ng Nguyén
Hung Cudng (con trai) dudc bau mdi, cdc ké hoach va chién ludc ti€p theo sé con bd ngod vé mic do hiéu qud
ABS Research du phdng LNST ¢ déng Céng ty me 2025F cla DIG du kién & muc 135 ty déng (+29% svck). EPS & BVPS

2025F dy kién dat 221 d/cp va 12.904 d/cp, tudng Ung P/E va P/B lan lugt dat 85,3x va 1,4x [an tai mdc gid hién tai. ROE du
kién dat 1,32%.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA DIG

2021

2022

2023

2024

Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid vén haing ban
Ldi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST cé d6éng Coéng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tif Hogt dong déu tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déau ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Khd néng thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khé ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd s8 hitu/Téng tai san
Ng phdi tra/Téng tai san

Ng vay/Vén chi s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S6& ngdy phdi thu

S8 ngdy phdi tra

S8 ngdry ton kho

Kha ndng sinh 16i

Ty suét Igi nhuén gép

Ty suét Igi nhudn HDKD

Ty sudit LNST clia ¢8 déng Cong ty
me
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2,569
(1.729)
839
37
(107)
(197)
(155)

2021
(1.966)
(2.768)
5331
597
403

1.000

2021

0,21

5,08

0,46
0,54
0,64

160,97

69,09

870,65

32,7%
18,8%
38,4%
16,2%

6,9%

4,3%

1.897
(1.264)
632
87
(265)
(102)
(174)
184

146

191
144

2022
(2.206)
2.585
(1.133)
(754)
1.000
246

2022

0,06

1,47

0,53
0,47

0,49

230,52

102,22

1.410

33,3%
9,7%
7.6%
1.9%
0,9%

3,0%

1.026
(782)
244
228
(118)
(42)
(154)
139
27.0
166
112
119

2023
2.859
(34)
(764)
2.061
246

2.307

2023

0,30

0,49

0,47
0,53
0,39

401,51

225,13

2911

23.7%
13,5%
11,6%
1,6%
0,8%

0,3%

1315
(982)
332
117
(65)
(39)
(179)
170
(4.9)
165
102
105

2024
(2.194)
(38)
820

(1.412)

2307
895

2024

0,12

511

0,44
0,56
0,48

308,99

196,10

2733

25,3%
12,9%
8,0%
1,4%
0,6%

0,7%

Bdang can déi k& todn (Ty déng)
+ Tién va cdc khodn tuong dudng
tién

+ Ddu tu ngdn han

+ Cdc khodn phdi thu ngén han
+ Haing tén kho

+ Tai san ngdn han khdc

Tai sén ngén han

+ Cdc khodn phdi thu dai han

+ T&i san c6 dinh

+ Bt dong san dau tu

+ Tai san d& dang dai han

+ Déu tu dai han

+ Tai san dai han khdc

Tai sén dai han

Téng Tai sén

+ Vay ngdn han

+ Phdi trd ngudi ban

+ Ng ngdn han khdc

Ng ngén han

+ Vay dai han

+ Cdic khoan phdi trd dai han khdc
Ng dai han

Téng nd phai tra

+Vén c8 phén

+ Thdng du vén ¢6 phan

+ Lgi nhudn sau thué chua phan
phé&i

+ Quy khdc

Vén ch sé hitu

Téng céng ngudn vén

Ty | tdng truéng (%)
Tang trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong
ty me

Tdng trudng EPS
Tdng trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (d6ng/cp)

BVPS (déng/cp)

1.000
2738
3.434
3.844
198
11.215

4.110

2021
33%
42,4%

38,7%

-12,8%

57,0%

42,5%

2021
8.23
1.02

2177
457
1.854

14.932

10.877

2.382

3.871

14.748
1.007
420
2519
3.946

2.838

3.007
6.953
6.099
1.046
297

0
7.795

14.748

2022

-26,2%
-84,5%
-85,4%

-87,3%

22,0%

-12,5%

2022
112.98
2.16
47.81
10.62
236

12.360
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2307
197
4.705
6.551
218
13.978
1381
761
113
102
335
157

2.850

16.828
2.150
545
5.113
7.808
961
165
1126
8.934
6.099
1.046
405

0
7.894

16.828

2023
-45,9%
-16,6%
-17,6%
-17,6%

0,0%

14,1%

2023
90.92
1.41
104.44
11.55
195

12.544

18.535
1.293
511
5.872
7.676
2.557
236
2.792
10.468
6.099
1.046
501

0
8.067

18.535

2024
28,2%

-0,6%

-11,6%

-11,6%

0,0%

10,1%

2024
102.82
139
78.24
10.70
172

12.700

Nguén: FiinPro, ABS Research



Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chdng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién cliu ctia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chidng khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi cd phi€u cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé khong chiu trdch nhiém déi vdi bat ky tén that tai chinh
ndo hodc bdt ky quyét dinh ndo dudc thuc hién trén cd sd thong tin dugc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i clia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i clia ¢6 phiéu ném trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh Iéch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Céng ty C8 phén Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, BDéng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tGm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn I1é, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU ;\ >
™

NHAN cU BUP
GIAI THUGNG

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bdat déng san, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuéit khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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