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Thay déi trong yéu trong béo céo

» Biéu chinh dw phéng LN rong 2022/23 1an
lwot gidm 3,9%/2,6% so voi dy phong trude.
» Diéu chinh tng gia muc tiéu 46,8% so v&i
dy phoéng trwéc.

Dién bién gia
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Nguén: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 46.750
Thép nhét 52 tuan (VND) 18/150
GTGDBQ 3 thang (tr VND) 207.367tr
Thi gia vén (ty VND) 14.915
Free float (%) 48
P/E trwot (x) 21,0
P/B hién tai (x) 2,1
Co’ cau sé hivu

Lwong Tri Thin 18,04%
NAV Investment Corp. 4,49%

Khéac 77,47%
Nguédn: VNDIRECT RESEARCH
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Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
B4t dong san

Virng vang vwot thir thach

= Doanh thu (DT) va lgi nhuan (LN) rong 6T22 clia DXG giam 48,9%/43,6%
svck, hoan thanh 1an lwot 28,3%/18,9% dw phdng cda ching toi.

= Chung t6i ki vong hai dy an I&n la Gem Riverside va Gem Premium dwoc
md& ban Q3/22 va 2024 sé déng goép DT Ién cho DXG giai doan 2024-2028.

= Duy tri khuyén nghi Kha quan vé&i gid muc tiéu 36.700 ddng/cp.
KQKD Q2/22 am dam do it cac dw an dwoc ban giao

DXG ghi nhan doanh thu Q2/22 gidm 56,5% svck xubng con 1.550 ty dong, chd
yéu do doanh thu ban giao BDS gidm 71% svck béi m&c nén cao trong nam 2021.
Do nhiéu dy &an ctia DXG chwa ban giao va ghi nhan trong quy, trong ntra dau ndm
DXG méi hoan thanh cat néc du an Opal Skyline va chi ghi doanh thu tir dw an
Gem Skyworld va St. Moritz v&i ty trong 1an lwot 14 64% va 36% doanh thu phéat
trién BDS. Theo do, doanh thu va LN rong 6T22 gidm lan lwot 48,9%/43,6% svck
va hoan thanh 28,3%/18,9% dy phong cla chung téi.

Kho'i thong phap ly, hai dai dw an bén soéng Sai Gon tré thanh dong lwc méi

Gem Riverside va Gem Premium la hai dw an I&n cia DXG thuéc phan khic cao
cép da hoan thién phap ly sau nhiéu ndm hoan lai va sé lan lwot dwoc mé ban
trong Q3/22 va 2024. V&i quy dat con han ché tai khu viec néi thanh ven séng Sai
Gon, chung t6i ki vong hai dw an nay sé dwoc hwdng loi nhd da tang gia va sé la
dong lwe tang trwdng, dong gop doanh thu Ién cho DXG trong giai doan 2024-26.
Theo wéc tinh, dyw &n Gem Riverside cé thé dem lai 9.155 ty dong LNTT trong giai
doan 2024-26.

Nganh BDS dang déi mat nhiéu thach thirc &nh hwéng trién vong nganh

Chung t6i nhan thay nganh BDS dang dbi mé&t véi nhiéu thach thire 1am anh huéng
dén trién vong nganh, gébm: 1) 13i sut tdng anh hwéng dén quyét dinh mua nha, 2)
gia vat liéu tang cé thé lam tang gia nha & va 3) thét chat cac khoan vay ngan hang
& linh viec BDS va giam sat chat ché hon trong viéc phat hanh trai phiéu doanh
nghiép (TPDN). T d6, chung t6i thay déi dw phéng doanh thu 2022/23 ctia DXG
giam lan lwot 2,5%/2,4% so véi dw phong triwdc do, LN rong 2022/23 gidm 1an lwot
3,9%/2,6% so v&i dy phéng trweée do. B4t chép thach thirc véi toan nganh BBS,
chdng t6i van cho rang DXG nhiéu kha ndng sé dat dwoc du phong nhd thi phan
dan d4u mang dich vu va dugc thuc day béi quy dat Ion tai cac vi tri chién lwoc.

Duy tri Khuyén nghi Kha quan va nang gia muc tiéu 1én 36.700 déng/cp

Chung t6i nang gia muc tiéu 46,8% so v&i bao céo truéc dé nhdm phan anh tiém
néng ting trwdng KQKD, cling v&i quy dat, dw an tai cac vi tri chién lvgc. Tiém
nang tang gia: 1) gia ban cac dy an tai Binh Dwong, TP.HCM cao hon so v&i dy
kién. Rui ro gidm gia gébm 1) |ai suat vay mua nha tang cao hon du kién &nh huwéng
t&i quyét dinh mua nha, ty & hap thu va 2) gia nguyén vat liéu xay dwng tang cao.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 2,891 10,089 11,518 17,608
Tang trwdng DT thuan (50.3%) 249.0% 14.2% 52.9%
Bién Igi nhuan goép 64.9% 55.5% 55.1% 59.5%
Bién EBITDA 11.6% 29.6% 38.7% 42.9%
LN rong (ty) (496) 1,155 2,046 4,423
Tang trwdng LN rong (140.8%) 77.1% 116.2%
Tang trwdng LN cbt 16i

EPS co ban (953) 2,066 3,422 7,399
EPS diéu chinh (953) 2,066 3,422 7,399
BVPS 11,834 14,670 17,712 25,111
ROAE (7.5%) 15.5% 21.1% 34.6%

Ngudn: VNDIRECT RESEARCH
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Luan diém dau tw

Chung téi wa thich Tap doan D4t Xanh (DXG VN, HOSE) nhé vao vj thé, kinh
nghiém gan 20 nam ctia DXG trén thj trwdng bat ddong sédn. DXG dang dan hoan
thién hé sinh thai toan dién theo chudi gia tri tr Dau tw — Xay dwng — Dich vu
gitip doanh nghiép téi wu héa ngudn lwc, ndm bét co hdi thi tredng va gia téng
gia tri cho khach hang. Chung téi danh gia tich cwc vé& DXG trong dai han nhe
vao nhirng trién vong ctia hoat déng kinh doanh cét 16i ctia cong ty:

V6i mang dich vu, DXG van tiép tuc khang dinh vi thé dan dau toan
quéc v&i thi phan moi gidi BDS ctia CTCP Dich vu BDS Dt Xanh (DXS
VN, HOSE) trong nam 2021 dat 33%. Trong khi nhirng cong ty nhé phai
ddi mé&t véi nhivng khé khan do anh hwéng béi Covid-19 1én hoat dong
moi gi¢i BDS thi DXS d& nhanh chéng gianh 14y thi phan nhé ddy manh
dau tw vao nén tang cdng nghé gilp téng téc d6 xt ly hd so va giao
dich gép 10 I4n. Gem Sky World, Opal Skyline ... la nhitng dv an dat
duwoc két qua giao dich tét théng qua nén tang nay. Trién vong mang
dich vu clia DXG van twoi sang trong ndm 2022 khi DXS da dat muc
tiéu doanh thu dat 8.400 ty dong (+94% svck), LNST dat 1.250 ty doéng
(+132% svck).

V6i mang phat trién dw an, chiing tdi nhan thdy DXG dang sé& hivu quy
dat tiém nang tai TP.HCM dac biét véi 2 dai dw an Gem Riverside (mé
ban Q3/22) va Gem Premium (m& ban 2024) sé dong goép doanh thu
I&n cho DXG trong giai doan 2022-25. Bén canh 2 dai dy an Ién dwoc
thao g& nut that vé phap ly, DXG van sé& day manh cac dw an véi quy
mo nhd tai TP.HCM va cac dv an tai cac thanh phd vé tinh nhw Binh
Dwong, Péng Nai. Chung t6i danh gia cao nhu cau & thwc déi véi cac
dw an néi do cta DXG tai khu viee TP.HCM va Binh Dwong, do dé chung
t6i ky vong ty & hap thu khi m& ban sé & murc cao trong bdi canh nguén
cung can ho trong ndi thanh TP.HCM & murc thdp. Déng gép cho mirc
tang doanh thu chinh ciia DXG trong nam 2022 ctia DXG t&i tv cac dy
an nhw St Moritz, Opal Boulevard, Gem Sky World... Chung tbi ki vong
viéc m& ban dw an Gem Riverside trong Q3/22 sé déng gop 9.155 ty
ddng LNTT cho DXG trong giai doan 2024-26.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 36.700 dong/cp

Chung toi duy tri khuyén nghi Kha quan va nang gia muc tiéu 1én 36.700 déng/cp
(tr 25.000d0ng/cp) t&i twr viéc:

Chung téi ap dung phuong phap dinh gia gia tri tai san rong (RNAV) dbi
voi cac dw an BDS cua DXG dé tinh gia tri cac dw an. Chung toi ap
dung murc chiét khdu NPV khac nhau déi véi tivng dw an thay vi mot
mirc chung cho RNAV hgp nhét do thiéu di liéu qua khi cho viéc xac
dinh mtre chiét khau hop ly. Chung toi tdng dinh gia mang dau tw BDS
ctia DXG td&i tir viéc diéu chinh gia ban cac dw an phu hop thi truong
va gidm chiét khau cho cac dy an da hoan thién phap ly va dwoc mé
ban trong thoi gian t&i nhw: DXH Parkview, DXH Park City va dac biét
dai dw an Gem Riverside, chung tbi ki vong phap ly cho dw an nay sé
hoan toan dwoc théng qua va dy kién bat ddu mé ban tir Q3/22.

V&i mang mai gi¢i ching téi ap dung chiét khau dong tién véi dw phéng
trong 10 ndm véi WACC 1a 12,7% dwa trén két qua kinh doanh ctia DXS
véi ty 1é s& hiru twong ng ctia DXG tai cong ty con nay va chiét khau
25% gia tri nhdm loai trlr cac khodn giao dich ndi bd. Ching t6i diéu
chinh t&ng dinh gid mang méi gi¢i dé phan anh trién vong tang trwédng
KQKD manh mé ctia DXS trong giai doan 2022-2025.

C6 phiéu DXG da giam hon 60% so véi mire dinh thang 3/2022, chiing
t6i nhan thay day la co héi dé tich Idy 1 trong nhitng co phiéu s& hiru
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hé sinh thai hoan thién vé phat trién, dich vu BDS véi tiém néng tang
trwdng tich cyc nhd s& hiru quy dat Ion.

Hinh 1: DXG da giam 60% tir mirc dinh thang 3/2022 (Pon vj: dong)

Hinh 2: Chi s6 nhém nganh BBS lao déc 30,7% ké tir ddu nam 2022
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Ngudn: VNDIRECT RESEARCH, FiinPro Nguén: VNDIRECT RESEARCH, FiinPro
Hinh 3: Dinh gia theo phwong phap dinh gia thanh phan (SOTP)
Gia tri hop ly
Pinh gia tirng phan Phwong phap (Ty déng) Lwuy
Chung t6i ting dinh gia mang dau tw BDS clia DXG t&i tir viéc didu chinh gia
DAu tw & phét trién BDS RNAV 22025 bar‘1 CaCudL_P ar} ph}J hop vm thi trucrng.; \B giam chne\t_khau c'h_o cac dy an da
hoan thién phap ly, dw kién dwoc mé ban trong thoi gian téi nhw: DXH
Parkview, DXH Park City va dac biét dai dw an Gem‘Riverside
Dich wi BBS DCE 7918 Chung t6i tang dinh gia mang dich w dé phan anh tiém nang tang trwéng tich
cwe.
Céng Gia tri sb sach cubi Q2/22

Tién va twong dwong tién

Céac khoan dau tw ngan han

Pau tw vao cong ty con/ cong ty lién két
Tai san khac

Trov

No vay

No' phai tra khac

Loi ich c¢b dong thiéu sb

Gia tri doanh nghiép
SLCP dang Iwu hanh (triéu cp)

Gia tri mdi cb phiéu

Gia muc tiéu (ddng/cp, 1am tron)

2.485

154

397
1.372

Gia tri s6 sach cudi Q2/22

5.978
1.101
4.942

22.329
609
36.649

36.700

Tang gia muc tiéu 46,8% so wyi bao cdo truwdce.
Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn

Tiém nang tang gia: 1) gia ban cac dw an tai Binh Duwong, TP.HCM cao hon so
véi dy kién. Rui ro gidm gia gdm 1) viéc phat hanh trai phiéu huy déng vén cham
hon so vé&i dy kién 2) 13i suat vay mua nha ting cao hon dy kién anh hwédng téi
quyét dinh mua nha, ty 1& hap thu va 3) gia nguyén vat liéu xay dwng tiép tuc

tang cao.
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Hinh 4: So sanh cac doanh nghiép cung nganh (div liéu tinh t&i ngay 29/07/2022)

Gia dong Gia muc

clva (dv  tidu (dv P/E (x) Téng P/B (x) ROE (%) ROA (%)
Ma Khuyén tién ban tién ban Vén héa trwdng

Tén cong ty Bloomberg  nghi dia) dia)  (tr USD) 2022 2023 EPS 3nam 2022 2023 2022 2023 2022 2023

CTCP Tap doan D4t Xanh DXGVN  Khaquan 24800 36700 6454 168 9,7 120 16 1,1 211 346 66 121

CTCP Vinhomes VHMVN  Khédquan  59.900 115000 11.1737 93 6,8 383 22 14 345 219 172 133

(sz\c: TapdoanBautwDiadc  \\\ yN  Khaquan 74500 82200 6.2230 385 20,6 59,1 40 31 11,1 164 2,0 36

CTCP Bautw & Kinh doanh &y iy Khaquan  37.500 52400 11516 20,7 15,3 444 26 20 127 172 84 124
Khang Bién

CTCP Pau tu Nam Long NLGVN  Khaquan  39.150 56.000 6423 19,5 82 589 17 13 87 170 33 87

)T(Z;gdS:gP Bautw Phattien o yN Kk 38.300 NA  1.000,6 21,7 19,6 91 31 NA 165 125 7,1 65

CTCP Dau tw Hai Phat HPXVN  KKN 26.200 NA 3414 376 NA 1831 24 NA 64 NA 24 NA

CTCP Pau tu Van Phi - Invest  VPIVN ~ KKN 62.000 N/A 5843 336 NA NA 45 NA 139 NA 41 NA

Sg::;‘:at tienNhaBaRia  ooyn  kkn 46.500 NA 2153 146 NA 331 31 NA 240 NA 88 NA

&EZF Phat trién Ha tang Ky 13C VN KKN 19.750 N/A 1837 88 NA 73 12 NA 138 NA 75 NA

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Tom tat KQKD Q2/22: Két qua am dam do it cac dw an BPS dwoc ban giao

Hinh 5: So sanh KQKD Q2/22 va 6T22

% so vo&i dw
phéng ca
(Ty déng) Q2/22 Q221 Y%svck 6T22  6T21  Y%svck nam Nhan xét
Doanh thu Q2/22 giam 56,5% swvck, 6T22 gidm 48,9%
svck chi yéu do mirc nén cao trong nira dau ndm 2021
va chi méi hoan thanh 28,3% so Wi dw phéng ca nam
Doanh thu 1.550 3.560 -56,5% 3.342 6.535 -48,9% 28,3% cuia chung téi. Doanh thu trong 6T22 chl yéu téi tir viéc
ban giao 2 dw an Gem Skyworld va St.Moritz vi dong
gop uwac tinh 1an lwot 64%/36% doanh thu mang phat

trién BDS.

Phat trién BBS 776 2.685 71,1%  1.760  4.661 -62,2% 28,1%

Dich vu BBS 557 704 -20,9%  1.267  1.600 -20,8% 25,8%

Khac 217 170 27,5% 315 274 15,1% 49,2%

LN gop 793 1.956 59,5%  1.829  3.692 -50,4% 27,8%

Bién LN gop 51,2% 54,9% -3,8diém % 54,7% 56,5% -1,8diém % -1 diém %

Chi phi ban hang 275 701 -60,8% 535  1.264 57,6% 60,69 CNi Phi ban hang 6T22 giam 57,6% nho' viéc DXG day
manh hoat dong ban hang qua nén tang céng nghé.

Chi phi QLDN 272 189 43,9% 444 338 31,5% 39,8%

% chi phi

BH&QLDN/Doanh thu 353% 25,0% 10,3diém % 29,3% 245% 4,8 diém % 12,4 diém %

thuan

LN rong ttr hoat dong 327 957 -65,8% 844  1.873 54,9% 18,4%

kinh doanh

LNTT 316 981 -67,8% 852  1.904 -55,3% 21,8%

LNST 262 479 -45,2% 670  1.189 -43,6% 21,4%

LN rong 6T22 giam 55,5% svck, chi dat 18,9% dw phong
cla chung toi.
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

LN rong 133 299 -55,5% 403 830 -51,4% 18,9%

Trién vong 2022-23: Gem Skyword van la dw an déng gép chinh

Chung t6i ki vong DXG sé tiép tuc ddy manh hoat mé& ban quy can con lai dw
an Gem Skyworld trong nam 2022 va 2023. Theo wéc tinh clia ching toi, Gem
Skyworld van tiép tuc la dw an déng gép chinh cho doanh thu mang phat trién
BDS cta DXG trong ndm 2022/23 v&i ty trong 1an lwot dat 57,6%/26,2%.

Bén canh do, dw an Opal Skyline da tién hanh cét néc trong Q2/22 va dw kién
sé ban giao trong Q4/22, sé déng gop khoang 28,5% doanh thu phat trién BDS
clia DXG trong nam 2022.

N

www.vndirect.com.vn
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Hinh 6: Gem Skyworld van la dw an dan dat doanh thu phat trién
BDS cua DXG trong nam 2022

H

Hinh 7: LuxStar dworc ki vong ban giao trong nam 2023 sé dong gop
I1&n cho doanh thu mang phat trién BDS
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BDT céc dy an phat trién BDS khac (ty ddng, bén trai)
BDT Gem Skyw orld (ty dong, bén trai)

“ Bién LN gop (%, bén phai)

Nguén: VNDIRECT RESEARCH

14%

29%

26%

14%
23%
58%

17%
Vong trong: 2022

19% Vong ngoai: 2023

= Gem Skyworld = Opal Skyline = St.Moritz LuxStar = Khac

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

Ngoai mé& ban quy can con lai tai (§em Skywqud va Opal Skyline, ké hoach cla
DXG trong giai doan 2022-23 la day manh trién khai cac dv an:

e M ban tré lai dw an Gem Riverside tir Q3/22 sau khi hoan thién phap

Iy.

e Hoan thién xay dwng cac dy an tai tinh Binh Dwong nhuw: Opal City view
(0,97ha), DXH Parkview (5,1ha) va DXH Park City (9,5ha) va dwa vao
m& ban tr trong nam 2023.

e M& rong quy dat véi cac dw an mdi: DXH Diamond City (10,6ha) &
Thanh Héa, DXH Lux City (96,2ha) va DXH Green City (43,4ha) & Hau
Giang, DXH New City (37,8ha) & Vinh Phuc.

e M®& ban LuxStar tai Quan 7,s€ la dong lwc tang trwdng cho doanh thu
nam 2023 clia mang phat trién BDS.

Doanh s ki ban méi clia DXG dwoc ki vong sé tang manh tlr nam 2022 nhe
hoat ddng m& ban cta nhiéu dy &n Ién véi mic tdng 2022/23 lan lwot
51%/41,7% svck. Trong do, ching tdi wéc tinh doanh sé ki ban mai tai TP. HCM
sé tang manh trong giai doan 2022-23 v&i dong gop chinh téi tir Gem Riverside,
wéc tinh s& déng gép hon 8 nghin ty ddng. Bén canh dd, chung t6i cling wéc
tinh mét sb lwong Ién cac dw an trong TP.HCM c6 thé dwoc phé duyét dé khoi
cbng trong giai doan 2022-24.
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Hinh 8: Doanh s6 ki ban méi tai TP. HCM dworc ki vong tang manh Hinh 9: S6 lwgng cén ho ban méi tai khu vwe 1an can TP. HCM van
tlr nam 2022 nho dw an Gem Riverside mé ban tré lai (ty dong) chiem ty trong chinh trong giai doan 2022-23 (can)
30.000 10.000
9.000
25.000
8.000
7.000
20.000
6.000
15.000 5.000
4.000
10.000
3.000
2.000
5.000
_ 2019 2020 2021 2022 2023 2024 ) 2019 2020 2021 2022 2023 2024
O TP. HCM B Tinh/thanh lan can B TP.HCM B Tinh/thanh lan can
Ngudn: VNDIRECT RESEARCH Nguédn: VNDIRECT RESEARCH

Khoi thong phap ly, hai dai dw an bén séng Sai Gon tré lai

Gem Riverside la dw an chung cw cao cp dau tién clia DXG, s& hibu vi tri chién
lwoc tai Quan 2, bén bd séng Sai Gon, mat tién duwdng song hanh véi cao toc
Long Thanh — Dau Giay, d& dang két néi véi cac tuyén dwong 16n huyét mach,
cac quan khu vuc phia Dong thanh phd va mét sé tinh thanh lan can nhw Déng
Nai, Binh Dwong va Viing Tau...

Sau 4 ndm hoan lai, dw an Gem Riverside da chinh thirc hoan tat phap ly co
ban va chi con chd cip gidy phép xay dwng. Chung t6i ki vong Gem Riverside
sé chinh thirc dwgc mé ban trong Q3/22 va sé la dong lwc tang trwdng manh
mé cho DXG trong giai doan 2024-26.

Hinh 10: Gem Riverside sé& hiru vi tri chién Iwgc tai Quan 2

™

én
An Phis
X Parkson

Bénh vién [ \
VNPT |

Banh vién ¥ Quan 2 Théo Dién

| Quan 2 / Pearl
v

\
\
(o)
Megamal
. \ Truyén Metro s6 2 0 7
Tuyén Mewosé 1\ (dang lén KH) : @ /
(@ang xay dung) % o o

San bay Tan
Som Nhat

Ngudn : VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 11: Dw an Gem Riverside

e Vitri: An Phu, Quan 2, TP. HCM

e Dién tich: 67.100m2

e Dién tich san: 381.000m2

e Loai hinh: Khu can ho chung cuw cao cap

e Quy md: 12 block, cao 33-34 tAng: 34 can ho duplex villa, 96 can
penthouse, 3.045 can hé tiéu chuan

e Tong vén dau tw: 21.000 ty déng

e Thoi diém mé ban dv kién: Q3/22

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Gem Premium 1a dy 4n DXG s& hiu nhiéu loi thé, 1a dw &n cubi cung tai
TP.HCM s& hiru 2 mét tién sbng Sai Gon voi chiéu dai 1,7km. Dy an Gem
Premium gdm ba dw an thanh phan. Riéng hai duw an thanh phan Gem Premium
va Gem River View c6 quy mé hon 10 ha. DXG dang mua thém céc khu d4t lan
can d& mé rong quy mé dy an trén 15ha va sé tach nhd hoan thanh phap ly
tirng dw an dé khéng anh hwéng chung téi tién do toan bd dw an. Dw kién Gem
Premium sé bat dau dwoc mé ban tir 2024.

Hinh 12: Dw an Gem Premium

e Vi tri: Hiép Binh Chanh, Tha Btc, TP. HCM

e Dién tich: 150.000m2

DI BINH DUONG

e Dién tich san: 525.000m2

e Mat do xay dwng: 29%

e Loai hinh: Khu c&n hé chung cw cao cap

e Quy md: 15 block cao tAng va 1 block t6 hop trung tam:

tbng 5.000 can

KHU 00 THI SINH THAI
- oA

e Tdng vbn dau tw: 63.000 ty déng

e Thoi diém mé ban dy kién: 2024

P. THAO DIEN

L J
QuAN 2

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ki vong viéc mé ban 2 dy an Gem Riverside va Gem Premium trong
thoi gian t&i sé déng gop doanh thu Ién cho DXG tr nam 2024-2028. Theo wéc
tinh clia ching t6i, dw an Gem Riverside c6 thé dem lai 9.155 ty dong LNTT
trong g|a| doan 2024-26. Chung t6i danh gia kha quan vé ty |& hap thu tai 2 dw
an nay cta DXG trong béi canh thiéu hut ngudn cung cdn ho trong n6i d6 TP.
HCM, dac biét la khu vwc ven séng, hién chi con 4 dy an bao gém khu virc cang
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Sai Gon (hon 10 ha), khu cang ICD néi dia Rach Chiéc (hon 50 ha), khu Thanh
Da va Gem Premium.

Bén canh do, ching t6i nhan thay gia ban so' cap trung binh tai Quan 2 va Thi
Blrc van dang duy tri téc d6 tang 6n dinh, cao hon so v&i mat bang chung cla
TP.HCM.

Hinh 13: Gia ban so cap tai Quan 2 tiang 8,5% svck, ting cao nhét trong cac quan tai TP.HCM

1400 TN e 30,0%
16,29
20,0%
120,0 8,5% o 7.1% oo
A A : A ,0%
e ! A ¢ A A A 2
100,0 RUSEVL = A @ L ¢ 2 L A ° ° é O ¢ 5% ! 0,0%

-10,0%
80,0
-20,0%
- )0/

60,0 30,0%

-40,0%

(]
40,0 -50,0%
-60,0%
20,0
-70,0%

-80,0%
Quan1 !Quan2iQuan3 Quan4 Quan5 Quan6 Quan7 Quan8 Quan9 Quan 10 Quéan 11 Quan 12Binh Tan Binh  GoVAp  Phi  Tan Binh Tan PhaiTha D
_______ Thanh Nhuén e

B Gia ban so cap Q1/22 (tr ddng/m2, bén trai) * % svck (bén phai) © % sv quy trwdc (bén phai)

Nguén: : VNDIRECT RESEARCH, DHOMES, CBRE

Gia tang huy dong vén cho ké hoach phat trién day tham vong

Dau thang 2/2022, DXG d4 théng qua phuong an phat hanh trai phiéu ra cong
chung c6 tong ménh gia toi da la 4.000‘t37 dong. Trai phiéu khéng chuyén doi,
khoéng keém chirng quyén, co bao dam bang tai san la c6 phiéu DXS cua DXG.

DXG ciing da théng béo vé viéc st dung ngudn vén nay khi gép thém 4.000 ty
ddng vao CTCP Pau tw kinh doanh Bat dong san Ha An. DAy ciing 1a coéng ty
con chiju trach nhiém chinh trong hoat déng Kinh doanh Bat dong san clia DXG
Theo wéc tinh, sau khi gép thém vén, phan vén gép cta DXG chiém 99,9% vén
diéu & ctia Bat dong san Ha An. Thai gian tha tuc gép vén trong nam 2022.

Bén canh d6, DXG c6 chu trwong phat hanh 300 triéu USD trai phiéu chuyén
ddi qudc té, ki han 5 nam, khong co tai sdn dam bao. DXG ciing da tim dwoc
dbi tdc nwéc ngoai, ching t6i ki vong DXG cé thé hoan thanh cudi thang 8/2022
ho&c muédn nhéat la thang 9/2022.

Chung t6i tin rdng cac ké hoach huy déng ciia DXG sé giai quyét dwoc van dé
ngudn vén, bé sung nhiéu dw an, quy dat quy md Ién. D&c biét, do 1a trai phiéu
chuyén dbi nén nhu cau vén, st dung vén linh hoat — la bwéc ngoét gitp tang
cwdng ndi lwc trong giai doan khé khan vé huy déng vén.
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Hinh 14: Danh muc dw an ctia DXG

Gia tri Thei
phat trién diém mé
Dién tich woéce tinh - ban dw

Dw an Vi tri San phdm  Quy m6 (m2) san (m2) (ty déng)  kién
Pang phat trién

Opal City View Binh Dwvong  Can ho 9.700 146.000 4.672 Q3/2022
Gem Riverside TP. HCM Can ho 67.100 381.000 21.000 Q3/2022
DXH Parkview Binh Dwong  Can hd 51.300 679.000 21.728 Q3/2022
Lux Star TP. HCM Can ho 10.900 81.000 3.888 Q4/2022
Opal Central Park Binh Dwong  Can hd 11.900 146.000 4.672 Q1/2023
DXH Park City Binh Dwong  Can ho 95.000 629.000 17.612 Q2/2023
Gem Tower Doéng Nai Can ho 48.250 525.000 12.600 Q4/2023
Gem Premium TP. HCM Can ho 150.000 525.000 63.000 Q4/2023
DXH Green Village Hau Giang Thép tang 434.700 108.675 4.869 2023
Opal Tower TP. HCM Can hd 4.900 43.540 3.344 2023
Gem City TP. HCM Can ho 60.700 269.115 13.456 2023
Lux Riveniew TP. HCM Can ho 8.500 76.936 2.954 2024
DXH New City Vinh Phuc Can ho 378.700 113.610 5.817 2024
DXH Airport City Déng Nai Can ho 1.520.000 1.211.451 69.780 2024
DXH Opal Village Hau Giang Can ho 472.000 118.000 5.286 2024
DXH Gem City Kién Giang Can hd 807.000 201.750 9.038 2024
Cac dw an phat trién trong twong lai

Opal Centre Point TP. HCM Can ho 17.600 70.400 3.379 2025
Palm City TP. HCM Can ho 74.100 106.564 6.820 2025
Opal Riveniew TP. HCM Can ho 12.500 50.000 2.400 2025
DXH Lux City Hau Giang Té hop dw an 962.000 240.500 10.774 2026
Gem Green Bay Khanh Hoa Té hop dwan  1.719.000 429.750 19.253 2026
DXH Grand City Long An Té hop dw an  14.210.000 4.263.000 190.982 2026
Gem Central Bay Binh Thuan T6 hop dw an 890.000 222.500 11.392 2026
DXH Mega City Béc Giang Té hop dw an  3.600.000 1.080.000 55.296 2027
DXH Opal Green City ~ Binh Phwéc  Té hop dw an  3.000.000 750.000 28.800 2027
Gem City Riverside Quang Nam  Té hop dw an  2.780.000 695.000 35.584 2027
Gem Diamond Bay Ninh thuan T6 hop dw an 9.150.000 2.287.500 117.120 2027
Téng 40.545.850  15.450.291 745.516

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo wéc tinh cla chung toi, trong giai doan nta cudi nam 2022-2027, sé& ¢
27 dw an lén clia DXG dwgc m@ ban véi tong mirc dau tw dat 745,5 nghin ty
dong, v&i quy dat wéc dat hon 4.545 ha chi yéu tai khu viee mién Trung va mién

Nam.
Hinh 15: DXG s& hivu quy dat I&n dé phat trién cac dw an... (ha) Hinh 16: ...va dw bao s& déng gép doanh thu I&n trong twong lai (ty
dong)
4.000 6.000
3.500
5.000
3.000
4.000
2.500
2.000 3.000
1.500
2.000
1.000
1.000
500
Ng&n han (2022-2023) Trung han (2023-2025) Dai han (2026-2028) Ngan han (2022-2023)  Trung han (2023-2025) Dai han (2026-2028)
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Mot s6 dw an trong diém ctia DXG

Hinh 17: DXH Parkview

° Vi tri: TP Thuén An, tinh Binh Dwong

o Dién tich: 51.300m2

° Dién tich san: 679.000m2

° Loai hinh: Khu céan hd chung cw cao cap
° Quy m6: 6.500 can hd

. Téng vén dau tu: 21.728 ty déng

. Thoi diém mé ban du kién: Q3/22

e Vitri: TP. Tha DAu Mét, tinh Binh Dwong

e Dién tich: 9.700m2

e Dién tich san: 146.000m2

e Loai hinh: Khu cén hd chung cuw cao cap

e Quy mé: 2 block A&B cao 36 tAng gém 1 tAng hadm va 36 tAng ndi: 1.583 san pham
e Tbng vén dau tu: 4.672 ty déng

e Thoi diém m& ban dy kién: Q2/23

e Vitri: TP Thuan An, tinh Binh Duong

e Dién tich: 95.000m2

e Dién tich san: 629.000m2

e Loai hinh: Khu can hd chung cuw cao cap

e Quy moé: 6.500 can ho cao cip bao gdm: Can ho 1 PN, 2 PN, 3 PN, Penhouse,
Shophouse, Officetel...

e  Tbng vén dau tw: 17.612 ty déng

e Thoi diém mé ban dw kién: Q2/23

e Vi tri: Lai Thiéu, TP Thuan An, tinh Binh Dwong
e Dién tich: 11.900m2

e Dién tich san: 146.000m2

o Mat dd xay dwng: 40%

e Loai hinh: Khu can hé chung cw cao cap

e Quy md: 2 block - 1.700 can

e Tbng vdn dau tw: 4.672 ty ddng

e Thoi diém mé ban dy kién: Q1/23

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Diéu chinh dw phéng 2022-24

Chung t6i diéu chinh dw phéng KQKD clia DXG trong giai doan 2022-24 nhw
sau:

2022:

e Chung t6i diéu chinh doanh thu nam 2022 gidm 2,5% xubng con 11.518
ty déng so v&i dw phong trwde d6. Nguyén nhan chinh [a do chdng toi
diéu chinh giam doanh thu mang dich vu theo tinh hinh hoat déng moi
gi&i ctia DXS ciing nhw ké hoach Ianh dao DXS dé ra.

e T& mrc giam cua doanh thu, ching t6i diéu chinh LN gdp/LN rong ndm
2022 lan lwgt giam 3,5%/3,9% so v&i dw phong trude do.

2023:

e Chung t6i khéng thay déi dw phong doanh thu mang phat trién BDS,
duy tri mirc 10.334 ty dong (+65,2% svck). Ching t6i tiép tuc diéu chinh
doanh thu mang dich vu BBS gidm 6,1% xubng 6.568 ty déng dan toi
diéu chinh doanh thu nam 2023 giam 2,4% so v&i dw phéng truéc dé.

e DAant&i LN rong gidm 2,6% so v&i dy phéng trwdc dé, dat 4.423 ty dong
(+116,2svck)

2024:

e Chung t6i diéu chinh doanh thu mang phat trién BDS tang 18,1% lén
8.515 ty déng so v&i dw phong trwdc do dé phan anh trién vong tién do
ban giao cling nhw da tang gia tai dw an Gem Riverside. Ching téi nang
doanh thu lén 18.446 ty dong, tang 4% so v&i dw phong truwdc dé.

e Tl d6, ching t6i diéu chinh tang bién LN gop 1,6 diém % so v&i dw
phong trvéc dé

e Chung t6i diéu chinh tang LN rong ting 11,3% so v&i dw phdng truéc

do.
Hinh 21: Biéu chinh dw phéng 2022-24
(Ty déng) M&i Cii : Thay déi
| 2022 2023 2024} 2022 2023 2024 2022 2023 2024
Doanh thu 11.518 17.608 18.446 | 11.817 18.032 17.730 | 2,5% 2,4% 4,0%
Ban giao BDS 6.257 10.334 8.515 | 6.257 10.334 7.208 | 0,0% 0,0% 18,1%
Dich vu BBS 4.620 6.568 9.155 | 4.918 6.993 9.746 | -6,1% -6,1% -6,1%
Khac 641 705 776 | 641 705 776 | 0,0% 0,1% 0,0%
LN gop 6.348 10.473 14.488 6.579 10.802 13.639 | -3,5% -3,0% 6,2%
Bién LN gop 55,1% 59,5% 78,5%! 55,7% 59,9% 76,9%: 0,6 diém % -0,4 didm % 1,6 didm %
Chi phi BH&QLDN 1.951 2.982 3.124 | 2.001 3.054 3.003 | 2,5% 2,4% 4,0%
LN rong tr hoat dong kinh doanh | 4.397 7.491 11.364 4.578 7.748 10.636 | -3,9% -3,3% 6,8%
LNTT 3.733 7.196 10.949 3.914 7.452 10.221 | -4,6% -3,4% 7,1%
LN réng 2.046 4.423 6.905 | 2.130 4.543 6.203 ! -3,9% -2,6% 11,3%

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
70 7,250% 33 30%
60 6,107% 28 220
50 4,964%
2.3 13%
40 3,821%
1.8 5%
30 2,679%
1.3 3%
20 1,536%
10 393% 0.8 -12%
e e e
0 -750% 0.3 -20%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuén 10,089 11,518 17,608 LN trwéc thué 2,514 3,733 7,196
Gia von hang ban (4,492) (5,170) (7,135) Khau hao 69 29 30
Chi phi quan Iy DN (998) (1,041) (1,535) Thué da nop (442) (747) (1,439)
Chi phi ban hang (1,888) (910) (1,447) Céc khoan diéu chinh khac (62) (62) (68)
LN hoat déng thuin 2,711 4,397 7,491 Thay do6i VLD 943 4,304 (1,484)
EBITDA thuan 2,711 4,397 7,491 LC tién thudn HDKD 3,022 7,259 4,235
Chi phi khdu hao Dau tw TSCD (38) (30) (31)
LN HP trwéc thué & 14i vay 2,711 4,397 7,491 Thu ttr TL, nhweng ban TSCH 3 0 0
Thu nhap I3 353 62 68 Cac khoan khac 45 62 68
Chi phi tai chinh (544) (726) (364) Thay ddi tai san dai han khac
Thu nhéap rong khac (6) 0 0 LC tién tiv HDDT 10 32 37
TNt céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 1,482 (43) 0
LN trwoc thué 2,514 3,733 7,196 Tra vn gép CSH, mua CP quy 0 0 0
Thué (921) (747) (1,439) Tién vay rong nhan duoc (1,460) 451 341
Loi ich cb déng thiéu s6 (438) (941) (1,333) Dong tién tir HDTC khac 0 0 0
LN rong 1,155 2,046 4,423 Cb tire, LN da tra cho CSH (300) 0 0
Thu nhap trén vdn 1,155 2,046 4,423 LC tién thudn HDTC (278) 408 341
Cb tirc phd théng 0 0 0 Tién & twong dwong tién dau ki 1,780 2,738 8,244
LN gi» lai 1,155 2,046 4,423 LC tién thuan trong nam 2,754 7,698 4,613
Tién & twong duong tién cudi ki 4,534 10,436 12,857
Bang can dbi ké toan
(tyVND) 1221E  12:22E 12-23E Cac chi s0 co ban
Tién va twong duong tién 2,738 8,244 13,663 Bupont 12-218 12-228 12238
Bauftwnganhan 286 286 286 Bién LN rong 11.4% 17.8% 25.1%
Céac khoan phai thu ngan han 10,796 11,369 13,361 Vong quay TS 0.39 0.37 0.48
Hang tn kho 11,238 10,534 8,807 ROAA 4.5% 6.6% 12.1%
Céc tai san ngén han khac 198 213 224 Don bay tai chinh 3.46 3.20 2.85
Téng tai san ngin han 25,256 30,646 36,341 EQAE . 15.5% 21.1% 34.6%
N oa A iéu qua
T?I san}co dinh 1,089 1,096 1,103 S& ngay phai thu 62.3 62.3 62.3
Tong dau tuw 870 869 869 S8 ngay nédm gitk HTK 913.2 743.7 450.5
Tai san dai han khac 1,040 993 953 S6 ngay phai tra tién ban 69.0 69.0 69.0
Téng tai san 28,255 33,603 39,267 Véng quay TSCD 9.66 10.54 16.02
Vay & no' ngén han 2,963 3,414 3,755 ROIC . 6.5% 9.7% 16.3%
Phai tra ngudi ban 849 977 1,348 Thanh khoan
N 4n han kha Kh& nang thanh toan ngan han 1.9 1.9 2.3
 ngan han khac 9,445 11,454 10,648 Kha néing thanh toan nhanh 11 13 17
Tong ng’ ngan han 13,257 15,845 15,751 Kha nang thanh toan tién mat 0.2 0.5 0.9
Vay & no dai han 1,517 1,517 1,517 Véng quay tién 906.4 736.9 443.8
Céac khoan phai tra khac 99 101 101 Chi sb téng trwéng (yoy)
Vén didu 16 va 5978 5978 5978 ;éng trudng Eth thuig o 249.0% 14.2% 52.9%
- ang trwdng tw 242.3% 62.2% 70.4%
L'\“ g I?' o 2,669 4,530 8,953 Tang treéng LN rong 77.1% 116.2%
Von chu s& hiru i 8,770 10,588 15,011 Tang trwéng EPS 65.6% 116.2%
Loi ich cb dong thiéu s 4,612 5,553 6,886
Téng ne va vén chu s& hivu 28,255 33,603 39,267

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé céac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Anh Son — Chuyén vién Phéan tich
Email: son.leanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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