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CONG TY CO PHAN TAP POAN PAT XANH (DXG - HSX)

Bao cao cap nhat 04/04/2019

Khuyén nghi: MUA
Gia muc tiéu (VND): 28.000
Tiém nang tang gia: 24%,
C8 turc: 13%
Lgi suét cd turc: 5,8%

DXG — DUY TRI PHONG DO TRONG NAM 2019, CHUAN BI CHO S
BUNG NO TRONG TUONG LAI

Mot so chi tiéu kinh doanh cua CTCP Tap doan Pat Xanh — DXG

Bién dong gia c6 phiéu 6 thang
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Théng tin c6 phiéu 04/04/2019

Gia hién tai (VND) 22.550
SG lugng CP niém yét 349.821.356
Von diéu Ié (ty VND) 3.500,71
V&n héa TT(ty VND) 7.888,47
Khoang gid 52 tuan 20.100-
(VND) 35.300
% Sa hitu nudc ngoai 48,5%
% Gidi han s& hitu NN 100%

Chi so tai chinh:

Chi tiéu 2016 2017 2018
EPS (vnd) 2.038  2.402 3.366
BV (vnd) 13.908 15.278 17.740

CG tirc(%) 15% 8% 13%
ROA(%) 11,76 9,49 9,80

ROE(%) 2024 1833 21,65

Hoat dong chinh

Cong ty C8 phan Tap doan P4t Xanh dugc
thanh 1ap nam 2003 vdi von diéu |é ban
dau la 0,8 ty dong va chuyén vé moi gidi
cac du an bat dong san. bén nay, cong ty
dang hoan thién va phat trién theo chuoi
gia tri “Dau tu — Xay dung — Dich vu".

Ngudn: VNCS téng hgp

Www.vn-cs.com

| Chi tiéu 2016 2017 2018 2019F |
Doanh thu thuan (ty vnd) 2.507 2.879  4.645  5.000
Tang truéng doanh thu thuan  79,7% 14,9% 61,3% 7,6%
Lgi nhuan gop (ty vnd) 1.052 1.730 2.615 3.078
Bién Igi nhuan gop 42,0% 60,1% 56,3% 61,6%
LNST Cong ty me (ty vnd) 537 751 1.178 1.200
Tang truéng LNST 49,1% 63,4% 58,7% 1,9%
Bién LNST 21,4% 26,1% 25,4% 24,0%
EPS (vnd) 2.038 2.402 3.366 3.430

Ludn diém dau tu:

> Kinh t& vi md Viét Nam tiép tuc 6n dinh, m3t bang I3i suét thap 1a diéu
kién t6t cho thi truGng bat dong san va cac doanh nghiép trong nganh
phat trién. Dong von dau tu nuc ngoai tiép tuc dé vao thi trudng BDS
gilip tdng tinh thanh khoan va tiém nang phat trién cho thi trudng.

> DXG la doanh nghiép b4t dong san duy nhat cla Viét Nam phat trién
theo mo hinh “Pau tu — Xay dung — Dich vu”. DXG la doanh nghiép hang
dau vé phan phai bat déng san khi chi€ém thi phan gan 30% ca nudc. Vé
phat trién du &n, DXG d& hoanh thanh nhiéu dy an I6n, hién tai dang sg
hitu quy dat khoang 1.786ha va ti€p tuc cé k€ hoach tang quy dat cho
dai han, du dam bao cho su’ phat trién trong 2-3 ndm tdi.

> Doanh thu thuan, Igi nhuan sau thué va bién Igi nhuan sau thué clia DXG
lién tuc tang trudng tich cuc trong nhitng ndm gan day. Xét riéng vé
nam 2018, Cong ty da dat 93% k€ hoach doanh thu da dé ra nhung
vugt han 61% ké hoach Igi nhuédn da dé ra.

> Budc sang nam 2019, DXG than trong vdi ti€n do thuc hién cac du an
khi dat muc tiéu tang trudng doanh thu 7,6% va tang trudng Igi nhuan
1,9% so vdi nam 2018. Ching tdi tin rdng DXG hoan toan cé thé dat
dudc muc tiéu nay.

> Tinh hinh tai chinh lanh manh khi téng tai san va vén chu sg hitu cla
DXG déu c6 xu hudng tang trudng manh mé trong nhitng nam gan day
va ty |é tdng ng/tdng tai san va tdng ng/vén chi s& hitu ludn duy tri mdrc
thap han trung binh nganh.

Rui ro ciia Cong ty:

> Rui ro chung khi cac yéu td kinh t& vi md thay ddi (I3i sudt, ty gia, lam
phat) anh hudng dén chi phi von kinh doanh BDS va kha nang tiéu thu
cua thi trudng.

> Rui ro ctia Cong ty nay con ndm & rdi ro chung clia nganh bat déng san
dé la tién d6 thuc hién du an va tinh thanh khoan cla dong tién, tuy
nhién vdi tinh hinh tai chinh va thuc té trién khai cac du an hién nay thi
rui ro nay la khong dang ngai véi DXG.

Khuyén nghi: Bang phuang phap P/E va phuong phap gia tri tai san rong NAV,
chiing t6i udc tinh thi gid hop ly ctia cd phiéu DXG la 28.000 VND/CP. MUrc dinh
gia nay cla chung toi cao han 24% so vdi thi gia hién tai cia DXG la 22.550
VND/CP. Do vay, chung tdi khuy&n nghi MUA c& phiéu DXG cho muc tiéu dau tu
trung va dai han trong 6-12 thang téi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh bét dong san tai Viét Nam

Cac yéu to6 trong yéu tac dong tich cuc dén su phat trién cha thi trudng
bat dong san tai Viét Nam

Kinh té vi moé

Su tang trudng GDP trong thdi gian qua cho thay nén kinh t€ Viét Nam dang ti€p
tuc di Ién. Di ngugc vdi su bién dong cua kinh té€ toan cdu, Viét Nam da cé6 mot
ndm 2018 phat trién day sbi ddng. Theo s6 liéu tir T6ng cuc Théng ké Viét Nam
(GS0), téng trudng GDP clia ndm 2018 dat 7,1%, la mdc tdng cao nhéat ké tir
nam 2008. Két qua nay dat dudc do su’ cai thién cia hau hét tat ca cac nganh
kinh té. Cac linh vuc déng gép phan Ién vao su tang trudng cla GDP la nganh
dich vu vGi 41,2%, nganh cong nghiép va xay dung vdi 34,3%, nganh néng, lam
nghiép va thay san véi 14,6%.

Tang truédng GDP Viét Nam qua cac nam
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(Ngudn: GSO)
Dau tur truc tiép nudc ngoai (FDI) vao bat dong san Viét Nam

Theo s6 liéu cta Cuc Dau tu Nudc ngoai, dau tu truc ti€p nudc ngoai (FDI) tur
dau ndm dén 20/12/2018 thu hut 3.046 dy an cap phép mdi véi s6 von dang ky
dat 17.976,2 triéu USD, tang 17,6% V€ s6 du an va giam 15,5% vé von dang ky
so vGi cung ky nam 2017,

V6n dau tu truc ti€p nudc ngoai thuc hién nam 2018 udc tinh dat 19,1 ty USD,
tang 9,1% so véi nam 2017.

FDI hang nam
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(Ngudn: Cuc déu tu’ nudc ngoai)
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Theo linh vuc dau tu, doanh nghiép nudc ngoai da dau tu vao 18 nganh linh
vuc, trong dé linh vuc hoat déng kinh doanh bat déng san diing thdr 2 vdi tong
v6n dau tu 6,6 ty USD, chiém 18,6% tong vén dau tu ddng ky.

Theo d6i tac dau tu, cd 112 qudc gia va viing 18nh thd ¢d du an dau tu tai Viét
Nam. Nhat Ban ding vi tri th&® nhat véi tdng vén dau tu 8,59 ty USD, chiém
24,2% tong vén dau tu. Han Qudc ding th{ hai véi tong vén dau tu déng ky 7,2
ty USD, chiém 20,3% t6ng von dau tu. Singapore ding th(r ba vdi tdng vén dau
tu dang ky 5 ty USD, chiém 14,2% tong vén dau tu.

Von FDI theo Poi tac dau tu Von FDI theo Linh vuc dau tu
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= Han Quéc = B3t dong san

= Singapore ' = Ban buon, ban lé
Khac Khac

(Nguén: Cuc Pau tu Nudc ngoai)
Co cdu dan s6

Viét Nam la mét qubc gia cd téc do tang trudng dan s kha cao so vdi cac nudc
trong khu vuc va trén thé gidi. VGi dan s6 tang manh tur 88 tri€u ngudi nam 2010
Ién han 96 triéu ngudi trong ndm 2018, Viét Nam cé dan s6 dong thir 3 tai khu
vuc Bong Nam A va th(r 14 trén thé gidi. Trong cd cdu dan s8 Viét Nam, ty trong
dan s& tré trong dd tudi lao ddng ludn chiém trén 50% va cd xu hudng téng dan
trong nhirng nam gan day. Day la nhan t6 lam tang moi nhu cdu cla xa hoi,
trong d6 co nhu cau mua sadm bat dong san.

Bi€u d6 tang trudng dan sé Viét Nam qua cac nam

1970 1980 1990 2000 2010 2017

(Ngudn: danso.org)

3 Cong ty C6 phan Tap doan Pat Xanh (DXG - HSX) 04.2019



PHAN TICH DOANH NGHIEP <°:m

VNCS Research Center

Ty trong dan sd trong do tudi 25-44 cia Viét Nam so
v@i cac nuéc trong khu vuc nam 2016
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(Ngudn: EIU)

Theo tinh toan cua cong ty tu van Boston Consulting Group (BCG) thi tang I6p
trung luu va giau ¢ & Viét Nam - MAC (Middle and affluent class) dang phat
trién véi tdc d6 nhanh chdéng. Dy kién d&n ndm 2020 s& c6 khoang 33 triéu ngudi
Viét Nam ndm trong nhdm MAC chiém 34% téng dan s8. Nhu vdy mic tdng
trudng nhom MAC cula Viét Nam s€ la 12,9%/nam va la mic cao nhat so vdi cac
nudc trong khu vuc (ding sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé& cliia nhdm MAC sé la ddng luc 16n cho viéc tang chi tiéu mua sdm
nhirng tai san Ién, trong dé c6 bat dong san.

Bon vi: Triéu nguoi

Cd cau dan s6 6 Viét Nam

40 33.9
30 26.4
20.8 22.5
20 16.2
I 10.2
10
26
0
2012 2020F

ENghéo mThunhapthdp ®Binh dan Trung luu Thugng luu

(Ngudn: Boston Consulting Group (BCG))
Yéu t6 phap luat
Ndm 2017, Viét Nam ti€p tuc ndi long chinh sach cho ngu@i nudc ngoai mua nha.
Két qua, dén nay da c6 750 trudng hop ngudi nudc ngoai dudc cap sb do, cao
gap 6 Ian so vai thdi diém 8 n&m thi diém. Nhiéu doanh nghiép bat dong san 16n
cho biét cac du an cao cdp md ban khoang 1 nam qua déu cé lugng ngudi nudc
ngoai mua nha d mic cao, cd du an hét phong.

Trong thdi gian sdp tdi, Viét Nam s& hudng dén ap dung chinh sach cho phép
ngudi nudc ngoai tu’ do mua ban nha, chuyén nhugng bat ddng san nhu’ ngudi
Viét tai cac dac khu kinh té& (déc khu Van Don, déc khu bac Van Phong, déc khu
Phu Qudc). Chinh sach nay dugc trinh bay trong Dy thao Luat dan vi hanh chinh
— kinh t€ dac biét dang trinh Qudc hoi xem xét va dugdc ky vong thong qua vao
2018. Theo Du thao, tai cac ddc khu kinh t&€ nay, ngudi nudc ngoai c6 thé dudc
tu do mua ban nha, chuyén nhugng bat dong san nhu ngudi Viét, thdi han s&
hitu chung cu du ki€n Ién tGi 99 ndm va thdi han sé hitu 1au dai doi vdi biét thy,
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nha & riéng lé. Nhiéu chinh sach vé s@ hiru bat dong san doi vdi nha dau tu nudc
ngoai ¢ thé dp dung ngay tai 3 déc khu kinh té ndi trén va xem xét mé rdng
dan trén ca nudc trong tuong lai. C6 thé ndi, khi du thao luat nay dudc théng
qua, thi trudng bat ddng san s& chuyén bién rat manh mé, sdi déng, thu hit mét
lugng von I6n hon nhiéu so vdi hién tai.

Co'so ha ting

Viét Nam dang day manh dau tu vao cd s6 ha tang giao théng dé thu hdt thém
nhigu nha dau tu nudc ngoai. Theo Ngan hang Phat trién Chau A, dau tu co s&
ha tang tai khu vuc cong va khu vuc tu nhan cta Viét Nam trong nhifng nam
gan day dat 5,7% GDP, cao nhat & khu vuc Béng Nam A. Cac nudc trong khu
vuc nhu Indonesia va Philippines chi it han 3% GDP cho viéc dau tu cg sé ha
tang, Malaysia va Thai Lan thi chi chi dugi 2% GDP. Nh&m muc dich hd trg cac
du &n cd sd ha tang trong giai doan 2015-2020, Chinh pha Viét Nam dang day
manh chuang trinh hgp tac cdng tu’ (PPP) dé€ thu hit vén cho cac du an nay.

Viét Nam dirng thir 2 trong khu vuc vé dau tu CSHT
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(Ngudn: ADB)
Hai du 4n co s& ha tang trong diém & 2 thanh phd I6n TP.HCM va Ha Noi:

= Tai TP.HCM: Tuyén Metro s 1 (BEn Thanh — Sudi Tién) hién dang dugc
xdy dung va du kién hoan thanh vao ndm 2020 va s& van chuyén
160.000 hanh khach mdi ngay.

= Tai Ha Néi: Viéc xdy dung mang lugi dudng sat do thi dau tién dai 12,5
km da dugc bat dau vao ndm 2011. Giai doan dau tién du kién sé di vao
hoat dong ndm 2018 va s& van chuyén 150.000 hanh khach mdi ngay,
giai doan cudi cung cta du an sé hoan thanh vao nam 2030 va sé van
chuyén 500.000 hanh khach mdi ngay.

D4y la mot yéu td quan trong tac dong tich cuc dén su’ phat trién clia nganh béat
dong san tai Viét Nam.

Thi truong vay thé chdp bat dong san Viét Nam

Thi trudng vay thé ch3p b4t ddng san tai Viét Nam hoat déng séi ndi trong nhitng
nam gan day cung véi da tang trudng cla thi trudng bat déng san. Theo théng
ké clia Ngan hang Nha nudc Viét Nam, du’ ng cho vay trong linh vuc bat dong
san trong nam 2016 da tdang khoang 12,5% so véi nam trudc. Nhu cau vay mua
nha dang trén da gia tang doi vdi cac tang I6p thu nhap trung binh — thap va thu
nhap trung binh. Hién tai ¢4 kha nhiéu tang I6p thanh nién cé xu huéng chuyén
ra ngoai séng va mua nha hoac can ho riéng. Xu hudng nay du kién sé tang
manh trong 5 — 10 ndm tdi va sé kich thich su’ bung nd cho thi trudng vay mua
bat dong san trong nudc. V&i nhu cau nha & cla khach hang gia tang, ngay cang
c6 nhiéu ngan hang thuong mai cung cap cac khoan vay nha & thuan Igi cho
ngudi mua nha. L3i sudt vay cling d& giam dang k& tir mic 13%/ndm (ndm
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2012) xubng con 7,5-8,0%/nam (nam 2015) va dang xoay quanh muc
7,6%/ndm trong ndm 2017 theo JLL.
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(Ngudn: JLL, Oxford Economics)
Thu'c trang thi truong bat dong san tai Viét Nam néi chung
Theo s6 liéu ma Téng cuc Théng ké cdng bd, hoat ddng kinh doanh bt dong
san nam 2017 tdng trudng 4,07% so véi nam 2016, day la muc tang cao nhat
k& tir ndm 2011 dén nay, déng gdp 0,21 diém % trong tdng muc ting trudng
6,81% cua GDP ca nudc. Két thuc 9 thang dau nam 2018, nganh bat dong san

ti€p tuc duy tri mic tang trudng cao vdi ty 1€ tang trudng la 4,04% - cao nhat
trong cling ky so sanh 4 ndm trd lai day, déng gép vao GDP 0,24 diém %.

Tang truéng nganh kinh doanh BPS qua cac nam
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(Ngudn: Téng cuc Théng ké)

Ndm 2017 cling la nam nganh nghé kinh doanh bat dong san co ty I€ gia tang
doanh nghiép so vdi cling ky cao nhat theo s6 liéu ctia Cuc Quan ly dang ky kinh
doanh — tang Ién 62% vdi 5.065 doanh nghiép dang ky thanh Iap mdi. DBay ciing
la nganh cd s6 v6n dang ky mdi nhiéu nhat: 388.376 ty dong, chiém 30% tdng
s6 von dang ky mdi. Ty trong von dang ky binh quan trén mét doanh nghiép
trong nam vlra qua ctia nganh kinh doanh bat dong san dat 76,7 ty dong/doanh
nghiép, dan d4u so vai cac nganh khac.
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Cap nhat tinh hinh phat trién nganh bat dong san nam 2018 tai 2 thi
trudng I6n nhat TP.H6 Chi Minh va TP.Ha Ndi theo tirng dong san pham:

Ban lé:
*TP.HO Chi Minh: Hoat dong tot

Trong quy, hai trung tam thuong mai va mét khéi d€ ban |é dugc khai truong
dodng thdi cé bdn du &n thay ddi dinh dang ban 1& hodc déng clra. Ngudn cung
quy nay téng 28.000 m2. Téng dién tich ban I& dat xap xi 1,3 triéu m2, tdng 9%
theo nam.

Thi trudng hoat dong tét du ¢ ngudn cung mdi. Gia thué trung binh tang 2%
theo quy va 1% theo ndm trong khi cdng suét tiép tuc cai thién vai 4 di€ém phan
trdm theo quy va 3 diém phan trdm theo ndm.

Doanh thu ban |é tdng manh 13% theo nam, tap trung vao F&B, quan ao va vat
dung gia dinh. Trong ndam 2019, ngudén cung mdi & khu trung tdm chi khoang
31.700m2; cac quan ngoai trung tam du ki€n chiu ap luc I6n tir nguén cung mdi
Xap xi 215.000 m2.

*TP.Ha NOi: Cac du an mdi tang gia

T6ng ngudn cung dat khoang 1,4 triéu m2, tdng 3% theo quy va 6% theo ndm
sau khi ba trung tdm mua sdm tai khu vuc Noi thanh tham gia thi trudng.

Gia thué trung binh tang trét ti€p tuc xu hudng di Ién vGi mic tang 3% theo quy
va 17% theo n&m trong khi cdng suét thué giam nhe -3 diém% theo quy va -4
diém % theo ndm. Phan khic khdi d€ ban lé ghi nhan hoat dong cai thién nhét.

MudGi sau du an dudc ky vong sé di vao hoat dong trong nam 2019 v&i ngudn
cung xap xi 285.000 m2; trong dé bao gobm mot s6 du an Idn véi quy mo gan
100.000 m2.

Van phong:
*TP.H6 Chi Minh: Hoat dong tot nhat trong 5 nam

Trong Q4/2018, thi trudng van phong khong ghi nhan du an méi nhung nguon
cung téng thém 8.400 m2 tai tda nha Céng Hoa Garden. Tdng ngudn cung toan
thi trudng dat 1,8 triéu m2, gan nhu &n dinh theo quy va tdng 7% theo ndm.

Thi truGng hoat dong t6t nhat trong 5 nam trd lai day vdi gia thué trung binh
tang 1% theo quy va 8% theo nam bai ty 1€ san tréng thap xay ra tai ca 3 hang.
C6ng suét trung binh van & mirc cao, dat 97%, 6n dinh theo quy va tdng 1 diém
phan tram theo nam.

T&i 2021, han 634.000 m2 dién tich van phong s€ gia nhap thi trudng.

*TP.Ha Noi: Trién vong tich cuc

Téng ngudn cung 6n dinh theo quy véi gan 1,7 triéu m2. Ngudn cung Hang A
khong thay déi, trong khi d6 hai tda nha Hang B mdi di vao hoat déng trong ndm
2018.

Tinh hinh hoat déng thi trudng 8n dinh theo quy va theo ndm, véi thay déi dang
k& nhat Ia mdrc ting 3% theo ndm clia gia thué gdp trung binh. M3c du gia thué
CBD giam nhe theo quy, hoat dong t6t cia Hang A khu vuc ngoai trung tdm van
gop phan duy tri xu hudng tang truéng cua toan phan khuc.

Thi trudng du ki€én sé don nhan thém ngudn cung mdi khoang 500.000 m2 cho
t&i nam 2020, trong d6 c6 ndam du an Hang A vao nam 2019.
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Can ho dich vu:
*TP.HO Chi Minh: Gia thué tang
Nguon cung hang B ¢ thém 195 can tir mét du an mdi va giai doan ti€p theo

clia 1 du an. Téng ngudn cung la han 5.700 cdn, tdng 3% theo quy va 20% theo
nam; cao nhat trong 5 nam qua.

Gia thué trung binh la 25 USD/m2/thang, tang 1% theo quy va theo nam nhd
gid thué hang A va B tdng 4% theo ndm. COng sudt giam -1 diém phan tram
theo quy va -3 diém phan trdm theo ndm do ngudn cung tang.

Trong 3 nam tGi, 1.700 can tir 12 du an sé gia nhap thi trudng; trong do, chu
dau tu quéc t€ udc tinh chiém téi khoang 77% ngubn cung tucong lai.

*TP.Ha NGi: Hang B giam cung

Sau khi mét du an Hang A méi ra mat va hai du an Hang B dung hoat déng, thi
trudng ghi nhan 4.600 can tr 48 du an. Trong giai doan 2019- 2020, 1.100 cdn
tlr chin du’ an sé tham gia thi trudng.

Thi trudng tdng diém nhe theo quy. Gia thué trung binh dat 25 USD/m2/thang,
tdng 5% theo ndm. Trong khi dd, cdng suét trung binh én dinh tai 86%. Hang C
giam -14% vé lugng cung, giam -17% vé gia thué.

Ha NGi thu hat 7,5 ty USD ngudn FDI dang ky, trong dé lugng dau tu tir Nhat
Ban chiém 29%.

Khach san:

*TP.H Chi Minh: Thi truéng khéi sac

Ngudn cung én dinh theo quy va giam -4% theo ndm, cha yéu la do mét khach
san 5 sao vd@i hon 300 phong tam déng clra.

Cbng sudt ndm 2018 dat 70%, cao nhat 5 ndm qua. Trong mua cao diém khach
du lich quéc té, tat ca cac hang déu cai thién cdng sudt tir 6 dén 10 diém phan
tram theo quy.

Gia phong binh quan tdng manh 10% theo quy va 6% theo nam nhd su cai thién
G tat ca cac hang.

Theo UBND Tp.HCM, c6 7,5 triéu lugt khach quoc té€ dén thanh phd trong nam
2018, tang 17% theo ndm. Nam 2019, con s nay du ki€n tdng thém 14% theo
nam.

*TP.Ha Noi: Gia thué phong phuc hoi

Nguén cung khach san giam -1% theo quy va theo ndm do mét khach san 3 sao
déng ctra.

Cong suét cho thué trung binh téng nhe 1 diém % theo quy nhung giam -2 diém
% theo ndm. Gid thué phong trung binh téng 14% theo quy nhung 6n dinh theo
nam. Doanh thu phong trung binh cta phan khic 5 sao dat 116 USD/phong/dém,
gap d6i doanh thu cla cac khach san 4 sao va gap ba lan cac khach san 3 sao.

Theo Cuc Thong ké Ha Noi, trong nam 2018, Ha NGi don khoang 5,7 triéu lugt
khach qudc té€ dén, tdng 16% theo ndm.

Nam 2019, ba du an khach san mdi tir 4 dén 5 sao cung cap cho thi trudng
khoang 480 phong.
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Can ho ban:
*TP, H6 Chi Minh: An tudng

23 du an mdi cing véi 13 du an ma ban giai doan ti€p theo da cung cap han
9.500 can. C6 han 18.300 can sc cap trong quy nay, giam -3% theo quy va -

120 ,. 80
T * : =  44% theo nam.
EE' B ! : % . Lugng giao dich dat 11.000 can, tang 10% theo quy nhung gidm -27% theo
4 : i ®  n3m. Ty I& hap thu dat mdc dinh diém 60%, tdng 7 diém % theo quy va 14 diém
0 i 2 9 theo ndm. C&n hd hang C chiém 58% t6ng lugng ban va ty 1& hap thu dat
2 - 9 64%. DEn ndm 2021, thi trudng uGc tinh cd hon 154.000 cin ho tir 100 du an
° Hang A Hang B Hang © e sé dugc md ban, trong dé nam 2019 c6 han 66.000 can.
*TP. Ha Noi: Ngu6n cung méi dat ky luc
. “GRpmociTE eTiEMRTe - Tam dy &n méi va giai doan m& ban tiép theo cta 28 dy an cung cdp khoang
. . ;s 15.100 can, tang khoang 120% theo quy va theo ndm.
] i 30 S6 lugng giao dich téang 81% theo quy va 69% theo nam, trong khi ty 1€ hap thu
& w : ¢ 2 ting 9 diém % theo quy va 5 diém % theo ndm dat 34%. Gid chao béan trung
E. 0 ' i 0 binh dat 1.370 USD/m?2, tdng 3% theo quy va 10% theo nam. Hang B chiém
= | " 61% thj phan, theo sau la Hang C vGi 31%.
10
10 ' 5 Trong nam 2019, hon 41.300 can tir 36 du an s€ ra gia nhap thi trudng, phan
o 0 I6n la Hang B.
Hang A Hang B Hang C
Biét thu'/nha lién ké:
*TP.H6 Chi Minh: Nguon cung han ché
Nam dy an c@ nhd mdi va mét giai doan mdi cung cap cho thi trudng 390 can.
Ngudn cung sc cdp dat hon 1.280 can, tang 5% theo quy nhung giam -37%
theo ndm. Lugng giao dich téng 64% theo quy nhung giam -57% theo ndm do
ngudn cung han ché. Go Vép dan dau thj trudng vdi 33% tdng giao dich.
Ngub6n cung dat nén sc cap dat han 1.970 nén trong quy. Phan khuc thi trudng
nay dat ty | tiéu thu cao & mic 77 phan tram.
TU nam 2019 dén nam 2021, 22.650 can/nén sé dugc cung cdp cho thi trudng.
Cac quan ngoai thanh nhu Quéan 9, Binh Tan va Binh Chanh sé dong gép 56%
nguon cung tuang lai.
S0 nha lién ké va So6 biét thu tai TP.HCM
00 m S nha e ed m Sit blet ther
400
300
3
200
- I I l
- l . Bl e o=
Tho Gu Quan l:'.'l.uan ﬂuan Mha Binh ﬂuan I:'.'luan Khac
Eifre B& Chanh
Khac: Luan S, 10, B'Inr'l Tnann Eanhi Tan, Tan Pha, ©d Chi
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*TP.Ha Noi: Hoat dong tot

Bon du an md ban mdi va chin du an md ban thém dong gop gan 2.350 can.
Téng lugng giao dich tdng 21% theo ndm, va ty 1& hdp thu theo quy dat 40%,
téng 3,8 di€ém % theo ndm.

Huyén Gia Ldm dan d4u véi lugng giao dich dat 52%, theo sau la Huyén Pdng
Anh va quan Long Bién vdi 9% thi phan tai moi dia phuang.

Trong ndm 2019, mot s6 du an dudc ky vong s€ md ban gom Athena Fulland
cta Vimedimex, Sunshine Wonderland cta Sunshine Group, va Vincity Sportia
cta Vingroup.

Thi phan biét thu/nha lién ké tai Ha Noi

6% 9%

= Long Bién
5% = TUr Liém

6% = Hoang Mai
9% = Gia Lam

= Pong Anh
Hoai Buc

%

7%

Ha Bong
Khac

(Ngudn: Savills)
Két luan

Nhu vy, thi trudng bat ddng san Viét Nam ndi chung dang trén da phéat trién
manh mé, dat dudc nhitng sO liéu an tugng vao nam 2017 va 2018. Bén canh
dd, ngudn cau cho nganh bat dong san van con rat I8n va cac yéu t6 bé trg cho
su’ phat trién cta nganh bat dong san ngay cang tang thém, vi vy, cac doanh
nghiép nganh bat ddng san dang c6 nén tang viing chc dé &n dinh va phat trién
trong nhitng nam tdi.
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Tong quan Cong ty co phan Tap doan Pat Xanh (DXG)
Lich st hinh thanh va phat trién

Ndm 2003: Cong ty TNHH Dich vu va Xay dung bia 6c Bat Xanh dugc
thanh 1ap vdi von diéu Ié ban dau la 0,8 ty dong.

N&8m 2007: Chuyén ddi hinh thirc hoat ddng thanh Cdng ty c6 phan.
Ndm 2008-2010: Trd thanh cong ty bat dong san c6 hé théng phan phoi
manh nhat Viét Nam vdi gan 20 chi nhanh, cong ty thanh vién, cong ty
lién két, cong ty lién doanh hoat dong trén khap ca nudc.

N&8m 2011: Chuyén déi hoat ddng theo md hinh tap doan vdi viéc thanh
I&p nhiéu cong ty con, cong ty lién két & khap 3 mién: Bac, Trung, Nam.
N&m 2012: Phat tri€n quy trinh khép kin “Pau tu’ — Xay dung — Dich vu”.
Nam 2014: B3t dau thuc hién M&A dé tao Iap quy dat thdong qua viéc
mua lai cac du an.

Ndm 2017: Tang von diéu I€ Ién 3,032 ty dong va lot Top 10 chu dau
tu’ bat dong san uy tin cua Viét Nam.

3/2018: Tap doan Dat Xanh chinh thdc thanh 1ap CTCP Dich vu va Xay
dung Bat Xanh Tay Nam B0 tai TP.Can Tha. Su kién nay danh dau man
ghép th&r ndm trong hé thong cong ty thanh vién gom Dat Xanh mién
Bdc, mién Trung, mién Nam, D6ng Nam B0 trai dai tir Béc vao Nam.
6/2018: CTCP Dich vu va Xay dung Dia 6c D4t Xanh chinh thirc d6i tén
thanh CTCP Tap doan Dat Xanh.

Nganh nghé kinh doanh

P4t Xanh phét trién va xay dung theo md hinh chién lugc chudi gia tri khép kin
“Pau tu — Xy dung — Dich vu”. Md hinh chién lugc nay gitip D&t Xanh cé thé
tao ra cac dong san phadm chét lugng cao, gid ban canh tranh va dich vu tét
nhat trong nganh:

DAu tu: Phat trién quy dat sach va cac du an dé phat trién kinh doanh.
bay dugc dinh hudng la mang hoat déng kinh doanh cét I6i va chién
lugc trong chudi gia tri khép kin ctia DXG.

Xay dung dan dung, cong nghiép.

Dich vu: Kinh doanh va phan phdi san phdm béat déng san trén toan
qudc.

Danh sach cong ty con va cong ty lién két cia DXG:

Tén cong ty

Ty 1é biéu

Pia chi Linh vu'c SXKD

quyét

1 Co6ngty TNHH XD TM DV Ha Thuan Hung Q.Binh Thanh, HCM Bat dong san 99,91%
2 CTCP DAu tu va Dich vu D&t Xanh Mign Nam  Q.Binh Thanh, HcM  Kinh doanh va 51,00%
moi gidi BDS
" o n WA . Kinh doanh va o
3 CTCP bat Xanh Bong Nam Bo Bién Hoa, Bong Nai moi gidi BDS 51,00%
4 CTCP Dich vu va Dia 8c D4t Xanh Mién Bic Thanh Xuan, Ha Nai Kinh doanh va 51,00%
moi gidi BDS
. - S A Kinh doanh va o
5 CTCP bat Xanh Mién Trung Hai Chau, ba Nang moi gidi BDS 55,00%
6 CTCP Xay dung FBV Q.Binh Thanh, HCM Xay dung 89,26%
7 Congty TNHH DT XD TM Xuan Dinh Q.Binh Thanh, HCM Xay dung 99,99%
8 CTCP In Nong Nghiép Q.Binh Thanh, HCM Bat dong san 99,99%
9 CTCP Vicco Sai Gon Q.Binh Thanh, HCM Bat dong san 99,99%
10 CTCP Dau tu D4t Vién Dong Q.Binh Thanh, HCM B&t dong san 99,99%
11 Cong ty TNHH Pau tu Sai Gon Riverside Q.Binh Thanh, HCM Bat dong san 75,00%
12 CTCP bau tu Dau khi Thang Long Q.Binh Thanh, HCM Bat dong san 99,90%
13 CTCP Sai Gon Riverview Q.Binh Thanh, HCM Bat dong san 99,90%
11 Cong ty C6 phan Tap doan Pat Xanh (DXG - HSX) 04.2019
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Tén cong ty

Linh vuc

Ty Ié biéu

SXKD

quyét

14 Cdng ty TNHH MTV D4t Xanh Héi An H“yéréggxgx“:i;" tinh  pat 4ang san 100,00%
15 CTCP DV BDS P4t Xanh Q.Binh Thanh, HCM Kr']:‘(: S%E‘}”EE‘D‘? 99,99%
16 %yc'r\l;thg‘-’ yaiXay dung PatXani Q.Ninh Kiéu, Can Tho Kr':(: g;ﬁ”;‘a‘? 51,00%
17 CTCP Dia 6c Viethomes Q.Cau Giy, Ha Noi Kr':(: gi‘?i”;‘D‘éé 51,00%
18 CTCP Dich vu va Dia 6¢ Vinahomes Q.Ba Dinh, Ha Noi Kr':(: g%”;‘a‘éé 51,00%
19 CTCP bat Xanh Nha Trang Nha Trang, Khanh Hoa Kni?gi g?c';iin;’r)? 51,00%
20 CTCP DAt Xanh Nghé An TP Vinh, Nghé An Kr::‘(: gfg”é‘a‘éé 51,00%
21 CTCP DAt Xanh Bic Mién Trung Thita Thién - Hug Kr':(: gi%ai”é‘a‘? 51,00%
22 CTCP DAt Xanh Da Ning Q.Thanh Khé, Pa N&ng K,:?f: gfg”é‘D‘éé 51,00%
23 CTCP bat Xanh Nam Mién Trung Q'Ngqr: i)nl\rll San, Kri:(“: g%a:n;D\? 51,00%
24 Co6ng ty TNHH MTV Smart City TP.HGi An, Quang Nam  Bat dong san 100,00%
25 Cong ty TNHH Dau tu BDS D4t Xanh Q.Thanh Xuén, Ha Noi Kr':(: g%ai”é‘a‘éé 100,00%
26 CTCP Dich vy va dia 6c D4t Xanh Quang Ninh 112 109 Quang Kr::‘(: g;g”;‘a‘gé 53,38%
27 CTCP bau tu Kinh doanh BDS Ha An TX Di An, Binh Dugng Bat dong san 99,99%
28 CTCP DAt Xanh Long An Q.Binh Tan, HCM Kr::‘g gﬁ;”é‘D? 51,00%
29 CTCP DAt Xanh Thanh phé Q.Binh Thanh, HCM K;‘c: g%n;a\éé 60,00%
30 CTCP DAt Xanh Sai Gon QThiBuc HeM K% gi‘:;”é‘D‘éé 60,00%
31 CTCP Cbng nghé BDS Viét Nam Quan 12, HCM fahnégt :éil 50,99%

Pia ban kinh doanh

DXG hoat déng trén nhiéu dia ban trong ca nuGc: Thanh phd H6 Chi Minh, Thanh
ph6 Ha NGi, Thanh ph6 Ba Nang, tinh Binh Dugng, tinh ©ong Nai, huyén Phu
Qudc (tinh Kién Giang).

(Nguén: BCTN DXG)
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Co ciu cd dong

Co cdu s hitu mdi nhat ctia DXG cap nhat dén ngay 04/04/2019 nhu sau:

Co cau co dong S6lugng CP Ty Ié phan trém

1 S0 lugng CP Iuu hanh 349.821.356 100,0%
2  N3m gilf cia cd dong I6n 152.376.146 62,0%
C6 déng trong nudc 48.338.499 24,7%

C8 dbng nubc ngodi 104.037.647 37,3%

3 \l;léar:h%;;rgcggu%air;i ('%an";‘ui?f 46.706.853 14,0%
4 Khac 150.738.357 24,0%

*Danh sdch Top 10 C6 déng nam giir sé luong cé phiéu Ion nhét cua

DXG:
Tén Cd dong S6 lugng CP Ty Ié phan tram
1 Cbng ty C5 phan Pau tu NAV 19.157.477 5,47%
2 Vietnam Holding Ltd 5.844.335 4,99%
3  Cong ty cd phan Dau tu BBC 12.445.500 4,92%
4  Prusix Asian Smaller Companies Fund Public Limited Company 5.594.290 4,79%
5 Grinling International Limited 15.317.945 4,38%
6  Amersham Industries Limited 15.174.969 4,34%
7  Vietnam Enterprise Investments Limited 15.082.784 4,31%
8 (Cdng ty cd phan Pau tu Thuong mai Qudc t& Ha Thanh 5.000.000 4,28%
9  (Cdng ty cd phan Ngon Hai Béng 5.000.000 4,28%
10 KIM Vietnam Growth Equity Fund 14.873.548 4,25%
*Danh séch Top 10 Lanh dao ndm giit s6 lugng cé phiéu Ién nhét ciua

DXG:
STT Tén Lanh dao Chirc vu SO lugng CP Ty Ié phan tram
1 Luong Tri Thin Chu tich Hoi dong Quan tri 32.460.440 9,27%
2  Tran Viét Anh Thanh vién Hoi dong Quan tri 6.284.196 1,80%
3 Ludng Tri Thao Thanh vién Hoi dong Quan tri 3.246.694 0,93%
4  BUi Ngoc bic Thanh vién Hoi dong Quan tri 604.290 0,17%
5  Nguyén Khanh Hung Phé Cha tich HGi dong Quan tri 537.582 0,16%
6 Nguyén Trudng Son Phé Téng Gidam doc 402.890 0,12%
7 Tran Cong Luan Phé Téng Gidm déc 361.861 0,10%
8 DO Thi Thai Phé Téng Gidm déc 298.547 0,09%
9 Tran Thi Thuy Trang K€ toan trudng 93.376 0,03%
10 Nguyén V3n Bang Trudng Ban kiém soat 84.666 0,02%

(Ngudn: VINCS téng hop)
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Vi thé cua Cong ty c6 phan Tap doan Pat Xanh

Sau 15 ndm thanh Iap va phét trién, vdi thucng hiéu D&t Xanh, Céng ty da ghi
tén minh 1& mét trong nhifng dan vi dan d&u toan qudc vé phan phdi dat du an,
can hd va 1a don vi dan d4u tai Binh Dudng, thanh phd H6 Chi Minh va mét s6
tinh lan can.

Téng san lugng ban ndm 2018 clia DXG dat 28.000 san pham, chiém 30% - 1/3
thi phan bat dong san Viét Nam nam 2018.

Thi phan nam 2018

30%

70%

= DXG = Cac doanh nghiép con lai

(Ngudn: BCTN DXG, VNCS téng hop)

Lgi thé tir mang Iudi phan phdi hién c6 nay cling quy dat dang ngay cang dugc
ma rdng la tién dé dé DXG chuyén minh tr nha mdi giGi sang chu dau tu phat
trién du’ &n 13n nhat Viét Nam.

V@i s6 von diéu € han 3.501 ty dong, Pat Xanh co Igi thé ciia mét cong ty bat
dong san cd quy mo von I6n véi tiém luc tai chinh virng manh tai Viét Nam.

Sau 15 ndm hoat ddng va phat trién, D4t Xanh da dugc ghi nhan vi thé trong nganh
bat dong san thong qua cac giai thudng dugc trao tang:

= Top 150 doanh nghiép tdng trudng nhanh nhat Viét Nam do Cong ty C6
phan Bao cdo Panh gia Viét Nam (Vietnam Report) phdi hdp véi Bao
Vietnamnet trao téng trong L& cong b Bang x&p hang FAST500 ndm 2017.

* Top 10 nha phét trién bat dong san hang dau Viét Nam (BCI Asia Awards
2017) cng b8 ngay 26/5/2017.

= Plmg vi tri thr 2 (linh vuc bat ddng san — xay dung) trong Ié trao giai “Top
50 cOng ty niém yét t6t nhat Viét Nam” do tap chi Forbes binh chon.

=  Top 500 doanh nghiép 16n Viét Nam 2017 va Top 10 nha phat trién bat
dong san Ién nhat Viét Nam cua bang xép hang VNR500 ngay 19/1/2018.

= Dlng thdr 76 trong bang xép hang Profit500 — Top 500 doanh nghiép c
Igi nhuén t6t nhat Viét Nam 2017.

= Top 10 chu dau tu uy tin nhat Viét Nam nam 2018 do Vietnam Report cong
bo. Pay la [an thir 2 Bat Xanh dugc vinh danh tai hang muc nay va nam
2018 da xudt sdc vuon 1én vi tri th(r 3 dua trén nhiing két qua kinh doanh
an tugng nam 2017 va uy tin trén thi truGng.

So sanh vdi mot s6 doanh nghiép 16n trong nganh bat dong san vé cac chi tiéu
tai chinh quan trong nam 2018, ching toi nhan thay r6 vi thé top dau cla Pat
Xanh nhu sau:

14 Cong ty C6 phan Tap doan Pat Xanh (DXG - HSX) 04.2019
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Bang so sanh mat so chi tiéu tai chinh quan trong ctia cac doanh nghiép
dau nganh bat dong san
Doanh

SO CP dang Von héa

Gia tri s6

Ma CP Iu’L_lAhénh sach/CP  thi ,tru’c‘ing s6/CP (5::3) (IFa/ :) (I;al nB) I(!:/:) l; 2,25
(Triéu CP) (VND) QAL D)) (VND)

VHM 3.350 12.889 274.660 11.586 4.249 19,30 6,36 16,83%  48,88%
VIC 3.276 16.280 372.438 37.420 1.021 111,31 6,98 1,33% 4,41%
NVL 937 20.794 54.268 16.313 3.456 16,75 2,78 5,43% 19,21%
FLC 710 12.482 3.813 16.569 560 9,58 0,43 1,64% 4,55%
HQC 477 8.991 696 979 88 16,59 0,16 0,65% 0,98%
KDH 414 16.581 12.876 7.045 1.954 15,92 1,88 8,11% 12,36%
DXG 350 14.282 8.769 13.270 3.366 7,44 1,75 9,80% 21,65%
SCR 339 12.476 2.615 8.633 695 11,09 0,62 2,32% 5,90%
QCG 275 14.247 1.244 2.661 345 13,10 0,32 0,85% 2,30%
PDR 266 12.938 7.139 8.062 2.417 11,09 2,07 6,13% 20,32%

(Ngudn: VINCS téng hop)

Bang so sanh trén cho thay DXG du chi ¢ quy mé von dirng thr 7 nhung hiéu
qua hoat dong thi xép th( nhi toan nganh, chi sau VHM.

EPS cac doanh nghiép nganh bat dong san
5,000
4,000
3,000
2,000
1,000
0
VHM VIC NVL FLC HQC KDH DXG SCR QCG PDR

ROA va ROE cac doanh nghiép nganh bat dong san
60%

45%
30%
15%

0%

VHM VIC NVL FLC HQC KDH DXG SCR QCG PDR

—o—ROA ——ROE

(Ngudn: VINCS téng hop)
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Tiém nang tang trudéng trong tuong lai
Mang Moi gidi bat dong san:
La mang hoat déng truyén théng clia DXG tir khi Cong ty bat dau thanh lap, va

cho dén nay dich vu mdi gidi bat dong san van 1a hoat ddng mang lai doanh thu,
Igi nhuan I6n nhat cho DXG.

Mang IuGi phan phdi phu rong khdp ca nudc la yéu té thiét yéu gilp cho mang
méi giGi clia DXG phat trién virng bén. Tinh dén hét ndm 2018, hé théng moi
gidi cia DXG da co6 220 san giao dich trén ca nudc, khoang 3.000 nhan vién moi
gidi chinh thdc va 10.000 cong tac vién.

Tong két ndm 2018, tdng s6 san phdm DXG ban dugc 1a 28.000 san pham, tang
26,7% so vGi nam 2017.

Don vi: §3n phém

San lugng ban cia DXG qua cac nam
32,000 28,000

24,000 22,108

16,000

6,723
8,000

2014 2015 2016 2017 2018

(Ngudn: BCTN DXG, VINCS téng hop)

V@i Igi thé tir mang Iugi phan phsi bat dong san hién co cla DXG va su’ phat
trién thuén Igi cta thi trudng bat ddng san Viét Nam, chiing tdi nhan dinh rang
hoat dong nay sé ti€p tuc ghi nhan muc tang trudng kha quan trong thdi gian
tdi khi ma nhu cau cta phan khic nay cha yéu la nhu cau thuc, it rdi ro hon vé
mat dau cg va thanh toan.

Chién lugc phat trién 5 ndm 2019 — 2023 clia mang mdi gidi 1a duy tri vi thé€ hang
dau Viét Nam, véi thi phan muc tiéu 30%-40%.
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Mang Pau tu’ va Xay dung:

Tinh dén cudi nam 2018, DXG dang sa hitu 39 du an, 816 ha dat, 6 triéu m? dién
tich san xay dung va 53.000 ty dong téng muc dau tu.

Danh muc du an DXG dau tu
Dién tich dit Tong von dau tu

Tén du an (m2) (ty dong) Tinh trang
NHA TRANG
1 S?{)‘; r?f\rr‘zaconser"at"’e 1.719.000 2.745  S3p trién khai
QUANG NAM
2 Opal Ocean View 1.850.000 5.500  Sap trién khai
3  Opal City Nam HGi An 990.000 4.548 S3p trién khai
HO Chi Minh
4 Phl Gia Hung 4.533 130 D3 hoan thanh
5 Sunview 1-2 16.000 450 D32 hoan thanh
6 Sunview Town 36.697 1.293  Da hoan thanh
7 Opal Riverside 20.096 972 D3 hoan thanh
8 Opal Garden 8.220 665 D3 hoan thanh
9  Opal Riverview 13.220 1.227 Sap trién khai
10 Opal Tower 4,945 625 S3p trién khai
11 Opal Skyview 2.400 321 Dang trién khai
12 Gem Premium 67.221 4.392 S3p trién khai
13 Gem Riverview 28.267 1.870 Sap trién khai
14 Sunview Garden 17.574 1.124 Sap trién khai
15 Gem Riverside 67.142 5.695  Pang xay dung
16 The Palm City 74.140 1.500 S3p trién khai
17 Opal City 60.707 3.650 S3p trién khai
18 Luxcity 7.481 945  Pa hoan thanh
19 Lux Garden 9.121 974  Pa hoan thanh
20 Lux Riverview 8.526 1.062  Dang trién khai
21 Lux Star 11.026 1.000 Sap trién khai
Binh Duong
22 Opal Boulevard 14.628 2.092  Pang trién khai
PONG NAI
23 Gold Hill 271.100 360 D3 hoan thanh
TONG CONG 5.302.044 43.140
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Dién tich didt Toéng vén dau tu

Tén du an (m2) (ty dong) Tinh trang
HO CHI MINH
1 Saigon Intela 9.016 1.248  Pang trién khai
2 High Intela 7.826 900 Dang trién khai
3 West Intela 2.921 305  Dang trién khai
4 Gia Loc 131.855 N/A  S&p trién khai
DONG NAI
5 The Viva City 940.884 1.136 Pa hoan thanh
6 Viva Square 21.158 114 D3 hoan thanh
7 .'?L‘gcdéiggg g%hntha' 428.100 422 Pang trién khai
g hdu lich sinh tha 300,000 162 D3 hoan thanh
9 Sakura Valley 376,355 350 Dang trién khai
10 Viva Tower 21.000 498  S3p trién khai
11 Viva Park 187.453 1.179  Pang trién khai
12 Phudc Tan 178,737 200  S3p trién khai
13 Sudi Son 191.000 1.070 Sap trién khai
BINH DUONG
14 Marina Tower 10.655 700 Dang trién khai
15 Binh Nguyén 18.031 2.051 S3p trién khai
CAN THO
16 Thanh Db 34.400 35  Sap trién khai
TONG CONG 2.859.391 10.368

(Ngudn: BCTN DXG, VINCS téng hop)
Trong giai doan 2018 — 2020, DXG dat ra mot s6 muc tiéu sau:

= Hoan thién m6 hinh dau tu, hop tac dau tu, lién két dau tu, moé hinh nha
phat trién du an.

= Nang tdm thuong hiéu DXG la nha phat trién bat ddng san hang dau Viét
Nam.

= Phat trién du an quy mé tir 5-20 ha.

= Té&p trung phan khic trung binh khd, dam bdo tinh lién tuc ctia san pham.

= M& réng sang phan khuc van phong, BDS nghi dudng, BDS cho thué,
khai thac, BDS khu cdng nghiép.

= Quy dat muc tiéu: 2.000 ha.

Dén giai doan 2021 — 2023, muc ti€éu cla DXG nhu sau:

= Phat trién duy &n, khu dd thi tir 20 ha trd Ién.

= Phat trién khu dan cu (hang C*, B, A), cho thué, thuong mai, officetel,
nha phd, BDS nghi dudng.

= Phat trién BDS cdng nghiép, khu dd thi cdng nghiép. S& hitu hé théng
khach san, resort, van phong cho thué.

= P&y manh hoat ddng M&A d& md réng quy dét.
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CAP NHAT VA PANH GIA TINH HINH HDPKD CUA DXG
Két qua hoat dong kinh doanh tang trudng tich cuc

Két qua hoat dong kinh doanh 5 nam gan nhat ciia DXG cho thay su tang trudng
tich cuc clia cac chi tiéu sinh 16i. Doanh thu tang tur 506 ty dong nam 2014 Ién
4.645 ty dong nam 2018, dat ty |é tang trudng kép binh quan 74,1%/nam. Trong
dd, doanh thu ghi nhan muc tang trudng an tugng 176% yoy vao nam 2015 va
80% yoy vao ndm 2016 nh& vao cac yéu t6 sau: (1) su' 6n dinh cta nén kinh t&
cling nhu nhitng khé khan cua thi trudng bat dong san dan dugc giai quyét, (2)
moO hinh hoat déng khép kin “Dau tu — Xay dung — Dich vu” da dugc tao 1ap tron
tru va b3t dau phat trién manh mé sau 3 ndm di vao van hanh.

Doanh thu thuan va ty Ié tang truéng Lgi nhuan sau thué va ty Ié tang truéng
doanh thu thuan Igi nhuan sau thué

6,000 240% 2,400 137.4% 150%
175.5%

4,645

4,000 160% 1,600 100%
%
2,000 47 go 80% 800 446 . 50%
= m 1
0 0% o W= 0%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
mmm Doanh thu thudan =Ty |€ tang trudng doanh thu thuan mmw | gi nhuan sau thué  ===Ty |& tdng trudng LNST

(Ngudn: BCTC DXG, VINCS téng hop)
Lgi nhuan sau thué ciing dat mirc tang trudng tugng tu, tir 213 ty dong nam
2014 |én 1.723 ty dong nam 2018, dat ty |é tang trudng kép binh quan
68,6%/nam va cdé mirc tang trudng an tugng 109% yoy vao nam 2015. Toc do
tang trudng tich cuc nay gilp bién Igi nhuan sau thué ctia DXG ludn co gia tri
cao qua moi ndm va cham muc dinh diém véi 42,1% vao ndm 2014.

Bién Igi nhuan sau thué

0% 4219

37.7% 0
0% b 37.1%

30%
20%
10%
0%
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(Ngudn: BCTC DXG, VINCS tbng hop)
Nhu vay, tong két ndm 2018, DXG da dat dudc nhitng két qua sau:

* Doanh thu thuan: 4.645 ty dong (tang 61,3% so v&i nam 2017 va dat
92,9% ké hoach da deé ra).

* Lgi nhuan sau thué: 1.723 ty dong (tdng 58,7% so vGi cung ky nam
2017 va vuct 61,3% k€& hoach da dé ra).

Nhu vay, vé tng thé, DXG da vugt muc tiéu kinh doanh da dé ra. Diéu nay mét
[4n nifa khdng dinh tiém nang ting trudng vitng chéc clia DXG.
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Budc sang nam 2019, DXG dat ra ké hoach kinh doanh nhu sau:

= Doanh thu thuan: 5.000 ty dong (tang 7,6% so vdi thuc hién ndm 2018).

* Lgi nhuan sau thu€ Céng ty me: 1.200 ty dong (tang 1,8% so vdi thuc
hién nam 2018).

= DXG dat muc tiéu kinh doanh di ngang trong nam 2019 so v&i mdc cg
s cao v@i CAGR han 50% giai doan 2015-2018. Nguyén nhan la bdi
trong nam 2019, phan I6n Iugng backlog (hgp dong da ky clia cac du’ an
da md ban) dang dudc xay dung va chua san sang dé ban giao. Cac du
an ban giao chinh nam 2019 s& gém 440 can ho tai du an Opal Garden
va trién khai cac du &n thap tdng mdi & cac thanh phé cap 2 véi han 150
can shophouse & Can Tho va Quang Ninh,

Xét vé co cdu doanh thu ctia DXG:

Co cau doanh thu 2017 Co cau doanh thu 2018

5.5% - 0.3% 0.4%

‘135% .I

Doanh thu clia DXG dén tir 4 ngudn chinh: (1) doanh thu tir ban can hé va dat
nén, (2) doanh thu dich vu moi gidi bat dong san, (3) doanh thu tir hgp dong
xay dung, (4) doanh thu dich vu quan ly, cho thué va bat dong san dau tu. Trong
dd, doanh thu tir dich vu mdi gidi bat dong san luén chi€m ty trong I6n nhat —
trén 50% tong doanh thu clia DXG. Blng thir 3 la doanh thu tir ban cdn hd va
dat nén. Doanh thu tir hgp dong xay dung va doanh thu dich vu quan ly, cho
thué va bat dong san dau tu chi chi€ém ty trong nho. Nhitng con s6 nay mot [an
nita khdng dinh hoat ddng mai gidi la hoat ddng kinh doanh trong diém clia DXG,
tao nén tang viing chic cho DXG phat trién hoat déng xdy dung va chuyén
nhugng bat déng san mot cach nhanh chéng va hiéu qua.

Cd cau chi phi hgp ly

V& chi phi, cd cadu chi phi cia DXG khéng cé bién dong I6n qua cac nam khi gia
v6n hang ban luén Ia khoan chi phi chiém ty trong cao nhét trong tdng chi phi,
tir 65% tra Ién. Cac chi phi con lai ciia DXG chiém ty trong nho, chi tir 17% trd
xuong va khong co su’ chénh Iéch I6n gilta cac ndm.

= DT tr ban can ho va dat
nén

= DT dich vu moi gigi BDS

= DT t&r ban can ho va dat
nén

= DT dich vu méi gi6i BDS

DT tr hgp dong xay

DT tur hgp dong xay dung dun
ng

= DT dich vu quan ly, cho

= DT dich vu quan Iy, cho thué va BDS dau tu

thué va BDS dau tv

¢
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CO CAU CHI PHI NAM 2016 VA 2017
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(Nguén: BCTC DXG, VNCS téng hop)
Xét riéng trong “Gia von hang ban”, gia von tir ban can hé va dat nén luon chi€ém
ty trong cao nhat do hoat dong nay can nhiéu chi phi nhat, theo sau la gia von
tir moi gidi bat dong san va gia von tir hgp dong xay dung. Chang toéi danh gia
cd cau chi phi nay la hgp ly doi véi hoat dong kinh doanh clia DXG.

Cd cau gia von hang ban 2017 Cd cau gia von hang ban 2018
0.9% 1.2%
= GV tr ban can ho va = GV tr ban can ho va
15.0% dat nén dat nén

BDS

dung

= GV dich vu moi gidi

GV tir hgp dong xay

GV tur hgp dong xay
dung
= GV dich vu quan ly, cho = GV dich vu quan ly, cho
thué va BDS dau tuf thué va BDS dau tu

29.1% = GV dich vu méi gidi

BDS

(Nguén: BCTC DXG, VINCS téng hap)
Sirc khoe tai chinh lanh manh

Tong tai san va vén cht sd hitu cia DXG déu c6 xu hudng ting trudng manh mé
trong 5 ndm gan day nhat. Téng tai san cla Céng ty téng tir 2.160 ty ddng ndm
2014 1én 13.775 ty dong ndm 2018, dat mUrc tang trudng kép 58,9%/nam va co
mUc tang trudng cao nhat — 85% vao nam 2017. VAn chi s& hitu cling tdng tir
1.072 ty d6ng nam 2014 Ién 6.232 ty dong nam 2018, dat mirc tang trudng kép
55,2%/nam va c6 mic tang trudng cao nhat — 100% vao nam 2016. Trong khi
dd téng ng tang tir 1.088 ty ddng ndm 2014 1én 7.542 ty dong ndm 2018, dat
murc tang trudng kép 62,2%/ndm va cd mirc tdng trudng cao nhat — 177% vao
nam 2017. Ly lo t6ng ng téng dot bién vao ndm 2017 1a do DXG tép trung von
dé thuc hién cac thuong vu M&A. Cudi ndm 2017, DXG d& mua 28,65 triéu cd
phiéu tuang ducng 90,83% du’ an san golf va biét thu bién rong 172 ha tai Cam
Ranh, Khanh Hoa tir Petroland va cac cong ty lién quan vdi gia la 11.519 VNB/CP.
Cong ty cling thuc hién tang ty 1€ sa hiru tai CTCP Bat dong san Sai bong lén
71% dé& phat trién khoang 500 — 600 cin hd tai Long Bién, Ha Noi. Su ting
trudng nhanh cta tdng ng dan dén hé s6 tong ng/tdng tai san va tdng ng/vén
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chl sé hitu lubn co gia tri kha cao va tang manh vao nam 2017. Tuy nhién, ty &
nay van thap hon mdc trung binh nganh va chiing téi cho réng rui ro tai chinh I3
khong cao dGi véi kha nang hoat dong kinh doanh clia DXG. Budc sang nam
2018, 2 ty 1& nay té&ng nhe nhung van & mic thdp hon trung binh nganh.

Tong ng/tong tai san Tong ng/VCSH
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(Ngudn: BCTC DXG, VINCS téng hap)

Xét vé cd cdu tai san ndm tai chinh gan nhat 2018, tai san ngan han chiém ty
trong trén téng tai san I6n hon nhiéu tai san dai han (chiém 83% téng tai san)
do “Céac khoan phai thu” va “Hang ton kho” rat I&n. Tuy nhién, nhirng con s nay
hoan toan hgp ly véi mét Cong ty kinh doanh trong nganh bat déng san — nganh
nghé cd nhitng san phdm mang tinh dai han. V@ tai san dai han, khoan “Pau tu
dai han” chiém ty trong cao nhat — 52%, day la khoan dau tu ciia DXG vao cac
cdng ty con, cdng ty lién doanh lién két. Con s& nay thé hién ding chién lugc
md rong dau tu dé phat trién hoan thién chudi gid tri “Dau tu — Xay dung — Dich
vu"” clia DXG.

BPon vj: Ty déng
Ca cau tai san
16,000 13,775

12,000 10,264 1,497

8,840
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(Ngudn: BCTC DXG, VINCS tbng hop)

Xét vé cd cdu ngudn von ndm tai chinh gan nhat 2018, ching tdi danh gid co
cau nguon von cua DXG & trang thai an toan déi véi mot cong ty hoat dong trong
nganh bat dong san khi ty trong von chd sd hitu va ty trong ng phai tra luon
tuong duong nhau. Trong co cdu ng phai trd, ng ngan han chiém ty trong I16n
gap doéi ng dai han do khoan “NgusGi mua tra tién trudc” cd gia tri cao. Diéu nay
ti€p tuc la mot thuc t€ hgp ly doi v8i mot doanh nghiép bat dong san.
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bon vi: Ty dong
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(Ngudn: BCTC DXG, VINCS téng hop)
Dong tién hoat dong tich cuc

Vé cac dong tién hoat dong trong 5 nam gan day nhat, ching t6i danh gia & mic
tich cuc du dong tién thuan tir hoat dong san xuat kinh doanh dat gia tri am vao
nam 2016, 2018 va am manh vao nam 2017. Gia tri am nay la do “Cac khoan
phai thu” va “Hang ton kho” am I8n. Cac con s6 nay hoan toan khong phan anh
tinh trang tiéu cuc, ma ngudc lai, ching lai rat hgp ly véi DXG khi DXG dang tap
trung dau tu xay dung 1 loat du’ &n mdi dan dén gid tri cac khoadn “B&t dong san
dd dang”, “B&t dong san thanh phdm” va “Céc cong trinh xdy dung dé dang”
tang vot so vGi cadc nam trudc. Dong tién thuan tir hoat dong dau tu am chd yéu
do khoan dau tu vao cac cong ty con, cong ty lién doanh lién két tang manh.
Ngudc lai, dong tién thuan tir hoat dong tai chinh duong qua cac nam va dat gia
tri cao nhat vao ndm 2017 do vao ndm nay, Cong ty huy dong von dé trién khai
cac du an va ma rong dau tu vao cac cong ty con, cong ty lién doanh, lién két.

Bon vi: Ty déng
Dong tién hoat dong
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Dong tién thuan tir HD tai chinh
(Ngudn: BCTC DXG, VINCS téng hop)

KHUYEN NGHI

Qua danh gid két qua kinh doanh clia DXG trong nhirng nam vlra qua va chat
lugng trién khai du an clia Cong ty nay, ching toi danh gia kha ndng hoan thanh
t6t k€ hoach kinh doanh ndm 2019 cla Cong ty, tuong 'ng véi muc EPS du ki€n
nam 2019 la 3.430 VND.
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Bang cach dinh gid doanh nghiép st dung phuang phap P/E va phuang phap gia
tri tai san rong NAV, chlng tdi udc tinh thi gid hop ly ctia ¢6 phi€u DXG 1a 28.000
VND/CP tugng Ung vai P/E dat 8,2 [an. Mirc dinh gia nay cla chiing t6i cao han
24% so V(i thi gia hién tai cia DXG la 22.550 VND/CP. Do vay, ching t6i khuyén
nghi MUA c6 phiéu DXG cho muc tiéu dau tu trung va dai han trong 6-12 thang
tdi.
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PHU LUC: BAO CAO TAI CHINH CTCP TAP DOAN PAT XANH

“

§

Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

KET QUA KINH DOANH 2015 2016 2017 2018
Doanh thu thuan vé ban hang va cung cipdichvu ~ 1.395 2.507 2.879 4.645
Gia von hang ban 735 1.455 1.149 2.030
Lgi nhuan gop vé ban hang va cung cap dich vu 659 1.052 1.730 2.615
Doanh thu hoat dong tai chinh 37 105 66 207
Chi phi tai chinh 8 33 63 191
Chi phi ban hang 144 236 295 434
Chi phi quan ly doanh nghiép 125 173 249 346
Lgi nhuan thuan tir hoat dong kinh doanh 485 787 1.318 2.107
Lgi nhuén khac 56 34 18 -5
Phan Igi nhuan/16 tir cong ty lién két lién doanh -
Tong Igi nhuan ké toan trudc thué 540 821 1.335 2.102
Lgi nhuan sau thué thu nhap doanh nghiép 446 664 1.085 1.723
Loi nhuén sau thué cia cd dong Cong ty me 337 537 751 1.178
L3i co ban trén cd phiéu (VND) 3.125 3.487 2.478 3.426

Bang can doi ké toan (Paon vi: ty dong)

CAN DOI KE TOAN

Tai san ngén han 2.987 4.627 8.840 11.497
Tién va cac khoan tucng ducong tién 910 1.818 1.687 1.159
Cac khoan dau tu tai chinh ngan han 226 52
Cac khoan phai thu ngan han 925 1.865 3.441 5.577
Hang ton kho 1.122 916 3.401 4.605
Tai san ngan han khac 30 28 86 103
Tai san dai han 587 936 1.424 2.278
Tai san co dinh 21 39 64 76
Bat dong san dau tu 23 38 29 47
Cac khoan dau tu tai chinh dai han 393 580 962 1.176
Tong cdng tai san 3.573 5.563 10.264 13.775
Ng phai tra 1.802 2.025 5.611 7.542
NG ngén han 1.517 1.528 3.727 4.919
NG dai han 285 498 1.884 2.624
Von chu sé hiru 1.771 3.537 4.654 6.232
Von dau tu caa cha sé hiru 1.173 2.530 3.032 3.501
Théng du vdén c6 phan 11 11 11 11
Lgi nhudn sau thué chua phan phoi 382 677 746 1.456
Lgi ich cua cd dong thiéu s6

Tong cdng ngudn von 3.573 5.563 10.264 13.775
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CHI SO TAI CHINH

Mot s chi tiéu tai chinh co ban

Chi s6 trén moi cd phiéu
S0 CP Luu hanh Triéu CP 117,26 253,05 303,19 350,07
Gia tri s0 sach/CP VND 13.507 12.822 12.578 14.282
Doanh s6/CP VND 11.892 9.905 9.496 13.270
Gia tri s6 sach hiru hinh/mét cd phiéu VND 15.080 13.908 15.278 17.740
Gia tri dong tién tao ra/mét cé phiéu (CF) VND 956 -1.847 -3.477 -1.957
EPS co ban VND 2.698 2.038 2.402 3.366
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,60 1,19 0,45 0,24
Ty suat thanh toan nhanh 1,21 2,41 1,38 1,37
Ty suat thanh toan hién thoi 1,97 3,03 2,37 2,34
Von vay dai han/Von CSH 0,16 0,14 0,40 0,38
Vén vay dai han/Tong Tai san 0,08 0,09 0,18 0,17
Von vay ngan han/Vén CSH 0,25 0,19 0,54 0,46
V6n vay ngan han/Tong Tai san 0,12 0,12 0,25 0,21
Cong no ngan han/Vén CSH 0,86 0,43 0,80 0,79
Cong no ngan han/Tong Tai san 0,42 0,27 0,36 0,36
Tong cong ng/Vén CSH 1,02 0,57 1,21 1,21
Tong cdng ng/Tdng Tai san 0,50 0,36 0,55 0,55
Tai chinh hién nay
EBIT Ty VND 389,79 643,09 1.186,28 1.834,88
EBITDA Ty VND 393,41 651,29 1.201,62 1.859,29
Ty suat Igi nhuan gop % 47,27% 41,96% 60,08% 56,29%
Ty suat EBITDA % 28,21% 25,98% 41,73% 40,02%
Ty suat EBIT % 27,95% 25,66% 41,20% 39,50%
Ty suat Igi nhuan trudc thué % 38,75% 32,76% 46,38% 45,25%
Ty suat Igi nhuan thuan % 31,96% 26,51% 37,70% 37,09%
Hé s6 quay vong tai san 0,49 0,55 0,36 0,39
Hé s6 quay vong von CSH 0,98 0,94 0,70 0,85
Hiéu qua quan ly
ROE% % 23,68% 20,24% 18,33% 21,65%
ROA% % 11,74% 11,76% 9,49% 9,80%
Hé s6 quay vong phai thu khach hang 8,93 8,80 5,07 4,66
Thai gian trung binh thu tién khach hang Ngay 41,00 41,00 72,00 78,00
Hé s6 quay vong HTK 0,91 1,43 0,53 0,51
Thdi gian trung binh xir ly HTK Ngay 402,00 256,00 688,00 722,00
Hé s6 quay vong phai tra nha cung cap 7,77 9,86 4,82 4,52
'(I:'Sglggclgg trung binh thanh toan cho nha Ngay 47,00 37,00 76,00 81,00
Pinh gia
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Von hoa thi trudng Ty VND 2.937,45 6.338,88 7.594,98 8.769,29
Gia tri doanh nghiép (EV) Ty VND  2.466,54 5.204,72 8.436,94 10.476,52
P/E 9,28 12,29 10,43 7,44
P/E pha loang 8,73 11,80 10,11 7,44
P/B 1,85 1,95 1,99 1,75
P/S 2,11 2,53 2,64 1,89
P/Tangible Book 1,66 1,80 1,64 1,41
P/Cash Flow 26,20 -13,57 -7,21 -12,80
Gia tri doanh nghiép/Doanh s6 1,77 2,08 2,93 2,26
Gia tri doanh nghiép/EBITDA 6,27 7,99 7,02 5,63
Gia tri doanh nghiép/EBIT 6,33 8,09 7,11 5,71
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LIEN HE TRUNG TAM NGHIEN CUU VNCS: vncs.research@vn-cs.com
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Ngudi thuc hién: Tran Vii Phucong Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

P6 Bao Ngoc
Phé Téng gidm d6c & Gidm ddc trung tdm nghién clru
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nghanh va Doanh nghiép B0 phan Phan tich Kinh té Vi mo
va Thi trueang Chirng khoan
Nguyén Pirc Minh Luu Chi Khang
Chuyén vién Phan tich Cao cap Phé Phong Phan tich Kinh té€ Vi mo
Email: minhnd@vn-cs.com va Thi trudng Ching khoan
Email: khanglc@vn-cs.com
Tran Vii Phudng Lién Vii Thuy Dudng DS Thi Hudng
Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich
Email: lientvp@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bé mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C8 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin stf dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/béan bat ky chirng khodn nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dudgc phép cta VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
bT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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