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[Viét Nam] Xay dung

CTCP Tap doan bat Phuong

(HOSE: DPG)

Phan khuc Xay dung phuc hoi

20 Thang 11, 2023

Gia muc tiéu:
44,733 VND
(Upside: +15.0%)

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

KQKD 9723

CTCP Tap doan Dat Phuong (DPG) bao cdo doanh thu quy 3 nam 2023 dat 867 ty dong (-1,5%
YoY) va lgi nhuan goép 95 ty dong (-51,3% YoY). Tinh dén 9723, doanh thu va Igi nhuan gép lan
lugt dat 2.026 ty dong va 367 ty déng. DU doanh thu gidm nhe va gan nhu di ngang nhung lgi
nhudn gdp gidam manh do doanh thu tir phan khic Nang lugng sut gidm manh. Ngugc lai, phan
khuc Xay dung lai cé két qua trai ngugc.

Phan khuc Xay dung: Trong Quy 3 nam 2023, linh vurc nay da trd lai manh mé, dat mirc tang
[an lugt la 35% va 29% vé doanh thu va lgi nhuan gdp nho khéi lugng cong viéc trong cac du an
€0 s& ha tang tang lén. Ngoai ra, ty suat lgi nhuan gop tang hon 4% Ién 10,5% tir mdc 6,2% (YoY)
do gia vat liéu xay dung ha nhiét, déng gép Ién vao lgi nhuan ctia DPG. Trong quy 3 nam 2023,
DPG d3 trdng thém mét s6 gdi thau thi cng co s& ha tang, bao gém cau va dudng cao toc..

Phan khtc Nang lugng: Nguoc lai véi quy 1 va quy 2, san lugng nganh Thiy dién gidm manh
trong quy 3, véi doanh thu gidm tir 105 ty déng xubng 59 ty dong (-43,8% YoY). Su suy gidm nhu
vay la tuong déi bat thuong; tuy nhién, cong ty chua thuyét minh thém vé van dé nay.

Trién vong dau tu 2023 va dinh
gia

Chuing t6i ha danh gid xung Tang ty trong (tir Mua) va duy tri mirc gid muc tiéu la 44.733 déng cho
DPG, dua trén phuong phép dinh gid DCF nhu da dé cap trong bao cao trudc. Do quy 4 san lugng
thay dién thuding dat murc cao nhat nén chiing téi ky vong doanh thu tir finh vurc nay sé én dinh trd
lai trong quy 4 nam 2023. Ngoai ra, khoi lugng cong viéc trong mang Xay dung c6 su gia tdng manh
mé trong Quy 3 nam 2023, day la mot dau hiéu tich cure cho cac quy sap téi. Nhirng sé liéu vé doanh
thu & lgi nhuan dén nay van phu hgp véi du bao clia ching téi, vi vy ching téi ky vong mirc gia
muc tiéu c6 thé dat dugc trong thdi gian tdi

Dir li€u quan trong

- e - Gia hién tai (20/11/2023, déng) 38,900 Vén héa (ty déng) 2,451
20 LNST (2023, ty déng) 195 S6 lugng CP luu hanh (triéu cp) 63
0 Ky vong thi truding (2023E, ty déng) 302 Ty lé tudo chuy@n nhugng (%) 50.7
- Tang trudng EPS (2023, %) -49 Ty & s& hitu NDTNN (%) 2.1
" P/E (2023E, x) 145 Beta (12M) 1.6
P/E thi trudng (2023, x) 13.0 Cao nhéat 52 tuan (dong) 17,250
Nz mz wes wwm w3 ken Nn Vn-Index 1,101 Thap nhat 52 tuan (dong) 47,800

Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) ™ 6M 12M Nam tai chinh 2020H 2021H 2022H 2023F 2024F 2025F
Tuyét déi 7,1 325 53 Doanh thu (ty dong) 2118 2.545 3319 3.056 3344 4,051
Tuong doi 31 241 42 Lginhuangdp (§ dong) 594 875 921 574 628 888
Bién loi nhuan gop (%) 28,1% 34,4% 27,7% 18,8% 18,8% 21,9%
Loi nhudn sau thué (ty dong) 195 342 383 195 220 332
EPS (VND/CP) 4392 5438 6.047 3.090 3493 5.267
ROE (%) 17,9% 28,2% 26,0% 11,4% 11,8% 15,9%
P/E () 74 138 6,4x 14,5x 12,8x 8,5x
P/B (x) 14 35 1,5x 1,6x 1,4x 1,3x

/ Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE AssE’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 9723

CTCP Tap doan bat Phuong (DPG) bao cdo doanh thu quy 3 nam 2023 dat 867 ty dong (-
1,5% YoY) va lgi nhuan gép 95 ty dong (-51,3% YoY). Tinh dén 9T23, doanh thu va lgi
nhuan gop lan lugt dat 2.026 ty déng va 367 ty dong. DU doanh thu gidm nhe va gan
nhu di ngang nhung Igi nhuan gép gidm manh do doanh thu tir phan khdc Nang lugng
sut gidm manh. Ngugc lai, phéan khic Xay dung lai c6 két qua trai nguoc.

Phan khuc Xay dung

Trong Quy 3 nam 2023, linh vurc nay da trd lai manh mé, dat mirc tdng lan luot 1a 35% va
29% vé doanh thu va lgi nhuén gbp nho khéi lugng céng viéc trong cac du an co sé ha
tang tang lén. Ngoai ra, ty suat Igi nhudn gbp tang hon 4% lén 10,5% tir mirc 6,2% (YoY)
do gia vat liéu xay dung ha nhiét, déng gop I6n vao Igi nhuén cdia DPG. Trong quy 3 nam
2023, DPG da trung thém mot s géi thau thi cong co s& ha tang, bao gém cau va dudng
cao toc.

Bang 1: Mot sé g6i thau dang chua y (Ty déng)

Goi thau Thai gian Gia tri
11-XL: Cau Dai Ngai 2023 202
S6 13: Géi thau XL03, Cao téc Chau Boc - Can 2023 299

Tho - Séc Trang

Ngudn: DT liéu Céng ty, Mirae Asset Vietnam Research
Nang luong

Nguoc lai v@i quy 1 va quy 2, san lugng nganh Thdy dién gidm manh trong quy 3, véi
doanh thu gidm tlr 105 ty dong xudng 59 ty déng (-43,8% YoY). Su suy gidm nhu vay la
tuong déi bat thuong; tuy nhién, cdng ty chua thuyét minh thém vé van dé nay.

Bang 1: Lgi nhuan gdp theo phan khtc
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Nguén: Dr liéu cong ty, Mirae Asset Vietnam Research
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Trién vong dau tu 2023 va dinh gié

Chung tdi ha danh gi& xudng Tang ty trong (tir Mua) va duy tri mdrc gid muc tiéu la 44.733
dong cho DPG, dua trén phuong phéap dinh gid DCF nhu dé dé cap trong bdo céo trudc.
Do quy 4 san lugng thuy dién thudng dat mirc cao nhat nén ching t6i ky vong doanh
thu tir linh vyrc nay s& én dinh trd lai trong quy 4 ndm 2023. Ngoai ra, khéi lugng cong
viéc trong mang Xay dung c6 su gia tdng manh mé trong Quy 3 nam 2023, day la mot
dau hiéu tich cuc cho cac quy sap téi. Nhirng s6 liéu vé doanh thu & Igi nhuan dén nay
van phu hgp véi du bao clia chiing t6i, vi vay ching ti ky vong mirc gia muc tiéu c6 thé
dat dugc trong thdi gian téi.

Mirae Asset Vietnam Research 3
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Bao cao Két qua hoat déng kinh doanh (Tém tit)

CTCP Tap doan Pat Phuong

Bang can d6i ké toan (Tém tit)

(Ty dong) 2022H 2023F 2024F 2025F (Ty dong) 2022H 2023F 2024F 2025F
Doanh thu thuadn 3319 3,056 3344 4,051 Taisan ngén han 3,293 3,667 3,880 4,385
Gia vén hang ban 2398 2481 2,716 3,163 Tién, TDT&BOTNH 1,376 1,800 1,901 2,077
Lgi nhuén gop 921 574 628 888 Cac khoan phai thu NH 603 670 676 801
L&i tir HDTC 36 27 32 39 Cac khoan phai thu NH khac 149 85 92 109
Chi phitai chinh 182 190 181 181 Hang tén kho 1,092 1,040 1,138 1,326
SGRA 190 109 132 215 TSNH khac 73 73 73 73
Lgi nhuén hoat dong 585 302 347 531 Tai san dai han 2,846 2,904 3,012 3,101
Lgi nhuén hoat dong (diu chinh) 585 302 347 531 Tai san c6 dinh 2422 2,480 2,587 2,677
Loi nhuén ngoai HBKD - - - - Tai san d& dang dai han 425 425 425 425
Lai nhudn trudc thué 584 302 347 531 No phaitra 3,932 4,163 4,249 4,457
Thué TNDN 65 39 49 81 Céc khoan phai trd ngén han 358 461 468 536
Lgi nhuén sau thué 519 264 298 450 KH tra tién trudc ngan han 665 768 841 979
6 déng thiéu s6 136 69 78 118 Thué, phai trd NLD & PTNH 129 156 171 199
C6 dong cong ty me 383 195 220 332 Céc khodn phai trd khac 118 93 98 105
EBITDA 865 600 630 807 No ngan han + Ng dai han 2,661 2,684 2,671 2,637
FCFF (372) 607 305 393 Vénchts&hitu 2207 2408 2643 3,029
EBITDA Margin (%) 260% 196%  188% 19.9% Von diéu lé 630 630 630 630
Bién lgi nhuan hoat ddng (%) 176%  99% 104%  131%  Thingduvén cd phan (19) (19) (19) (19)
Bién Igi nhuan rong (%) 15,6% 8.6% 8.9% 11.1% Quy dau tu phat trién 47 47 47 47
Thu nhap dir lai 1,015 1,147 1,304 1573
Lgi ich c6 dong thiéu s6 534 603 681 799
T5ng tai sdn 6,139 6,571 6,891 7,486
Bdo cdo Luu chuyén tién té (Tém tat) Chi s6 dinh gid/Du phéng (Tém tit)
(Ty ?Jng) 2022H 2023F 2024F 2025F 2022H 2023F 2024F 2025F
Loi nhuan trudc thué 584 302 347 531 P/E (x) 6.4x 14.5x 12.8x 8.5x
Khau hao 135 135 134 135 P/B (x) 1.5x 1.6x 1.4x 1.3x
L3i/16 tlr hoat dong dau tw (37) (27) (32) (39) P/CF (x) - 4.6x 9.2x 7.2
Chi philai vay 181 190 181 181 EPS (VND/c8 phiéu) 6,047 3,090 3493 5267
LN tir HPKD trudc thay déi VLD 863 600 630 807  BVPS(VND/ 8 phiéu) 26555 28645 31,138 35,405
Tang/giam khoan phai thu (138) ) (14)  (142)  CFPS(VND/c6 phicu) - 9630 4839 6,239
Tang/gidm hang ton kho (535) 52 (98) (187) DPS (VND/ & phiéu) 1,000 1,000 1,000 1,000
Tang/gidm khoan phai tra 373 209 98 242 Ty suét c6 tirc(%) 10.0% 10.0% 10.0% 10.0%
Laivay datra (181) (190) (181) (181) Tang trudng doanh thu(%) 30.4% 7.9% 9.4% 21.2%
Thué TNDH da tra (42) (39) (49) (81)  Tangtrudng EBITDA(%) 87%  -30.6% 5.0% 28.1%
Tién chi khac cho HDKD (8) - - - Tang trudng bién LNG (%) 5.2% -37.6% 9.3% 41.5%
Luu chuyén thuan tir HDKD 333 631 387 458 Tang trudng EPS (%) 11.2% -48.9% 13.0% 50.8%
PautuTSCH (238) (193) (242) (224) DSO (ngay) 56 68 62 62
Dau tur gop vén vao don vi khac (4) - - - DIO (ngay) 126 153 153 153
Lai vay/c6 tlrc dugc nhan 33 27 32 39 DPO (ngay) 55 68 63 62
Luu chuyén thuan ti HDDT (81) (166) (210) (185) ROE (%) 26.0% 11.4% 11.8% 15.9%
Phat hanh c8 phiéu 18 - - - ROA(%) 86% 4.2% 4.4% 6.3%
Nhén/Tra ng vay (60) 22 (13) (34) ROIC (%) 11.1% 2.9% 3.2% 4.6%
8 tirc ddtra 85)  (63)  (63) (63)  Ng/T6ng tai san(%) 3% % 39% 35%
Lutu chuy@n thuan tir HDTC (1270 @) (76) (97)  Ng/VCSHy (%) 121%  111%  101% 87%
Luu chuyén tién thuan trong nam 125 424 101 175 Khanang thanh toan I3i vay (x) 4.0x 2.5x 2.7x 3.7x
Tién va tuong duong tién dau ky 1.046 1,171 1,595 1,696 Kha nang trd ng (x) 0.6x 0.3x 0.3x 0.4x
Tién va tuong duong tién cudi ky 1171 1,595 1,696 1,872

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 Téap doan Pat Phuong (DPG) 20/11/2023  Tangtytrong VND44.733 (VND) DPG VN 12M target price
CTCP Tép doan Pat Phuong (DPG) 2/10/ 2023 Mua VND44.733 00001
CTCP Tap doan Pat Phuong (DPG) 31/03/2023 Mua VND35.322 40,000 | W
30,000 |
20,000 [
10,000 |
0 L L L L L )
Nov22 Jan23 Mar23 May23 Jjul23 Sep23 Nov23
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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Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000
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Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia
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