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CTCP Dich vu va Xay dwng Dija 6c Dat Xanh
Tang trwdng KQKD nam 2018 dw kién kha quan

Khuyén nghi

Gid muc tiéu N/A
Gia dong clra 21,000
Upside N/A

Di¥ liéu thi trwong

S8 lwgng cp (tr cp) 303
Vén héa (ty d) 6,225
Gia cao nhat 52 tuan 21,190
Khéi lwgng giao dich binh quan 10 3,891,484
ngay (cp)

C8 déng 1é'n (%)

AMERSHAM INDUSTRIES 6.02
TRI THIN LUONG 5.63
BBC INVEST CORP 4.31
GRINLING INTERNATION 3.44
NAV INVESTMENT JSC 2.99

Dién bién gia
M 3M 1Y
DXG 17.0% 45% 79.3%
VN-Index 14.9% 23.0% 45.8%
Dién bién gia
z 10000K

24

]

Phan Quéc Blru
buupg@bsc.com.vn

BSC Research

Liiy ké 9 thang doanh thu thuan dat 1,676 ty déng (+26.9% yoy),
lgi nhuan gdp tang manh dat 1,045 ty dong, ting gdp 2.36 [an so
v0i 9T2016. Mrc bién lgi nhuan gbp 9T17 dat 62.4% so v&i mirc
33.5% trong 9T16. Bién lgi nhuan gbép 9T17 dat mirc cao chd yéu
do céc yéu t& (1) Hoat dong thit cap dién ra s6i dong trong 9T17
(téng s6 san pham 9T17 duwoc giao dich dat khoang 10,000 san
phdm, tang gan gap déi so véi clng ky) dong goép dén 57.1% co
cdu doanh thu cta DXG so v&i mirc 30.2% trong 9T2016, ngoai ra
dinh hudng DXG nam 2017 ciing chuyén dan tir moi gidi truyén
théng sang mdi gidi thi cap (2) Mirc bién Igi nhudn gbp cla ca
hoat déng thi cip va bat dong san déu cai thién manh [an luot
dat mirc 82% va 39% trong 9T17 so v&i mirc 60% va 24% trong
9T16. Ty & chi phi ban hang va quan ly doanh nghiép/DTT trong
9T17 tdng theo ty |& tuwong ng [én mic 21.4% tr mic 18.9%
trong 9T16 chl yéu do DXG dang mé& réng quy md kinh doanh.
Nh& d6, LNST c6 déng cong ty me 9T2017 dat 459.5 ty dong ting
gap 3.19 lan so véi cung ky.

U'éc tinh KQKD 2017. Lily ké 9T2017, DXG d3 hoan thanh 65.6%
k& hoach LNST c& déng cty me. Trong Q4/2017, doanh thu va lgi
nhuan chinh chl yéu duwoc déng gép tir dy an Opal Riverside (dy
ki€n ghi nhan 100% v&i LNTT wdc tinh khoang 374 ty déng). Do
do, BSC dw bdo LNST cé déng céng ty me ndm 2017 wdc dat
khodng 814 ty déng (+75.1% yoy), vwo't 16.3% so vai ké hoach
dé ra. EPS 2017F dw kién = 2,706 déng/cp, P/E 2017 = 7.7x lén
dwa theo mirc gia déng clra ngay 24/11/2017 la 20,250
déng/cp.
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BSC cho ring DXG sé ti€p tuc duy tri ting trwdng loi nhuan & mirc cao trong ndm 2018 va trién vong
kha quan cho giai doan 2018-2020.

. V& mang phat trién bat dong san, DXG du kién s& ghi nhan lgi nhuan tir cic 4 du &n chinh bao
gdm Lux Gardern (189 ty dong LNTT) , Opal Garden (204 ty d6ng LNTT) , Opal Skyview(50 ty déng LNTT)
va Lux Riverview (321 ty dong LNTT). Trong dé, du é4n Opal Garden (dy ki€én ban giao Q1/2018) va Lux
Gardern (du kién ban giao Q2/2018) da hoan tat ban hang. Céc dy &n con lai nhu Opal Skyview, Lux
Riverview s& dwoc m& ban dan trong Q4/2017 va Q1/2018. Téng LNTT clia mang bat déng sdn trong ndm
2018 c6 thé ghi nhan wdc tinh khoang 764 ty ddng. Bién lgi nhuan gdp mang nay trong 2018 ching téi
cho rang sé& duy tri & mirc khoang 39%. Ching t6i dang gid dinh & murc than trong véi gid ban quanh murc
22 triéu ddng/m2, BSC lwu y mirc gia ban ngoai thi trvdng hién tai cé thé dang & mirc cao hon do nhu cau
tdng manh trong giai doan t&¥ dau ndm dé&n nay. Ngoai ra, DXG dang trién khai 1 loat cac du an I&n khac
dac biét 1a du an Gem Riverside, dy kién s& bat dau ban giao tir ndm 2019. Pay |3 dy 4n trong diém cé
quy mé dau tw kha 1én khodng 3,200 can hd véi vén dau tu khoang 5,240 ty ddng. Chuing tdi wdc tinh téng
doanh thu duy kién tir dy &an Gem Riverside wdc dat khoang 6,682 ty dong.

. Vé mang méi gidi (hoat dong th cap), nhd vao sy s6i ddng cla thi trudrng bat ddng san tir dau
nam dén nay gilp cho hoat ddng mdi gidi cla DXG hoat dong kha hiéu qua. Tinh trong 972017, t6ng s6
lwgng san pham DXG bdn ra dat gan 10,000 sp, trong dé khoan 600 sdn pham dau tu truc ti€p, 3.500 san
phdm d4u tu so cap va con lai 1a sdn phdm méi gidi. BSC wdc tinh trong ndm 2017, DXG sé ban dugc
khoang 13,500 sdn pham (+50% yoy), doanh thu udc tinh khoang 1,292 ty déng (+59.1% yoy). Trong ndm
2018, ching tdi wdc tinh s6 lwgng sdn pham DXG duy kién ban dugc khoang 16,875 san pham (+25% yoy),
téng doanh thu mang mai gidi wdc dat 1,647 ty dong (+27.5% YoY). Bién lgi nhuan gdbp mang nay trong
2018 ching t6i cho rang s& duy tri & mirc khoang 82%.

° Ngoai ra, BSC lvu y du 4n Grand World — Phi Quéc cta tp doan LDG (hién tai DXG dang nam gitr
khoang 43.3% c6 phan cla LDG) sé& c6 kha ndng chuyén nhuong trong ndm 2018. Dy 4n Grand World 13
dy én cé quy md 1&n khodng 85 ha, nam & vj tri kha dep tai Phi Quéc va cé téng von dau tv wdc tinh
khoang 4,600 ty déng. Do hién tai thdng tin chwa dwoc cdng bé cu thé cho nén hién tai ching t6i chua
udc tinh phan doanh thu bat thudng nay vao KQKD 2018 clia DXG.

o Dinh hudng phat trién cdng ty sdp tdi : DXG dang van tiép tuc tap trung tim kiém va tién hanh
M&A thém cac quy dat mdi cho ké hoach phat trién giai doan 2020-2025. Theo danh gid cha ching toi,
v&i quy dat hién tai khodng 272ha va 18 dy 4n dang trong giai doan trién khai, BSC cho rang wéc tinh ting
truedng doanh thu va lgi nhudn cta DXG trong giai doan 2020-2025 s& kha kha quan.
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BSC

BSC dw bdo LNST ¢6 déng céng ty me ndm 2018 wé'c dat khodng 1,080 ty déng (+26% yoy), EPS 2018F

dw kién = 3,423 déng/cp, P/E 2018 = 6.1 lén dwa theo mirc gid déng cira ngay 24/11/2017 la 21,000

déng/cp
Cap nhéat tinh hinh cic dv an ctia DXG.

Cac dv an cha

DXG Vi tri

Opal Riverside Thi Dirc, Tp. HCM

Opal Garden Thi Dirc, Tp. HCM
Opal Skyview Thi Dirc, Tp. HCM
Opal Tower Tha Blc, Tp. HCM
Lux Riverview Q7, Tp. HCM
Lux Garden Q7, Tp. HCM

Opal Riverview Tha Blc, Tp. HCM

Opal Premium Tha Dire, Tp. HCM

Opal City Q9, Tp. HCM

Gem Riverside Q2, Tp.HCM

Lux Star Q7, Tp. HCM

The Palm City Q9, Tp. HCM

Opal Plaza Q2, Tp.HCM

Opal Ocean View Duy Xumi:q Quang
Tuan Chau Ha Long, Quang
Ninh

Ngudn: BSC research , DXG

QUAN DIEM KY THUAT

DPi€m nhan ky thuat:

Quy mo

626 can hd
470 can ho
206 can hd

329 can hd

690 can ho

517 cdn ho
546 cdn ho
2,630 can
ho
2,150 can
ho
3,200 can
ho
670 can ho
61 nha phd,
166 villas
575 can ho

180 ha

2,500 can
ho

Thei gian du kién ban giao va
ghi nhan Lg'i nhuan
2017

Tién do
2018 2019 2020
b3 ban 100%
b3 ban 100%
bang lam mong
Hoan thién phap
ly
Hoan thién phap
ly
b3 ban 100%

Trong giai doan
Thiét ké va Phép
ly

e Xu hudng hién tai: Xu hudng ting trong ngan va trung han
e Chibaoxu hudng: MACD ndm trén mirc 0 va nam trén trén dudngchi bdo cham,
cling ¢d cho xu dhudng ting, chi bdo RSI dang tién vé khu vuc viee qué mua

e Thanh khoan: thanh khoan tdng manh trong 2 phién gan day kém theo nén tang
gilp cling c6 da tang cla DXG, khdi lugng trung binh 30 ngay dat 3,675,426

cp/phién

BSC Research
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DXG - Daily 04/112/2017 Open 20.6, Hi 21, Lo 20.3, Close 21 (3.7%) MA(Close, 15) = 19.18, Mid MA(Close,45) = 18.87,

BSC

Nhén dinh: Sau dot giam gia manh vao cudi thang 10, DXG d& c6 nhirng phién hdi phuc
ddang ké gitip DXG thoat khoi trend gidm va thiét 1ap xu hwdng ting trong ngdn va trung
han. DXG van dang duoc ho tro khd t&t vé mét FA khi ching téi dw bdo KQKD ndm 2017
va 2018 van duy tri mirc ting trwedng kha quan.

Khuyén nghi: Nha dau tu cé thé tan dung nhip chinh tai ngudng hd tro ngan han quanh
20.6 dé gia tang thém ty trong. Gia muc tiéu 24, gia cut loss néu thing ngudng hd tro
trung han 19

=18.62,

=20.99, =17.36
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BSC Research

DXG - MACD(12,26) = 0.48, Signal(12,25,9) = 0.22
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dworce cung cép néu khéng duroc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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