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Khuyén nghi
KHA QUAN

Ty suét cb tirc
0,00%

Nganh
BAT BONG SAN

= L& cong ty ndm thi phadn moi gi¢i bat dong sén (BDS) I&n nhat Viét Nam,
DXG c6 vi thé thuan lgi @& mé rong thi phan maéi gidi trong dai han.

= Trong giai doan 2021-23, chung t6i wéc tinh doanh thu tr mang phaét trién
BDS sé tang tdc véi mire tang trung binh 28%/nd&m dén cha yéu tir cac
dy an Gem Skyworld, Opal Boulevard, Opal Skyline, St.Moritz va dac biét
la Gem Riverside khi mé& khoéa phap ly thanh cong.
= B&o c4o lan dau véi danh gia Kha quan, gia muc tiéu 25.000 déng/cp.
Giir virng vi tri m6i gi¢i BBS hang dau thi trwdong
CTCP Tap doan D4t Xanh (DXG) la cong ty méi gi¢i BBS I6n nhat thi trudng
vGi khoang 30% thi phan tinh dén cuoi nam 2020. Chung t6i dy bao doanh thu
dich vu méi gi¢i BDS sé hoi phuc manh trong giai doan 2021-23 véi mirc tang

trwdng kép dat 62% nho sw 4m 1én cla thj treong BDS sau khi néi 16ng phap
ly va dich bénh dwoc kiem soat béi vac-xin.

Hoat dong dau tw & phat trién BDS tiang toc trong giai doan 2021-25

Chung t6i cho rang nut that phap ly s& dan dwoc thao g& tlr ndm 2022 dbi voi
mot s6 dy an cla DXG tai TP.HCM. Nhor d6, DXG c6 thé thye hién ké hoach
trién khai dw an véi téng gia tri phat trién wéc tinh 1én t&i 60 nghin ty ddng trong
giai doan 2021-2025. Trong giai doan 2021-23, chung téi wéc tinh doanh thu tw
mang phat trién BDS tang trwdng trung binh 28%/nam dén chd yéu tir cac dw
an Gem Skyworld, Opal Skyline, Opal Cityview, Opal Parkview, St.Moritz va dac
biét & Gem Riverside khi mé& khoa thanh cong nut tht phap ly.

Lei nhuan rong wéee tinh tang trwé'ng kép 46,3%/nam trong 2021-24

Trong ngén han, ching téi wéc tinh LN rong 2021 sé phuc hdi manh mé dat
1.354 ty so v&i mire 16 496 ty tai ndm 2020 nhe sy téng trwdng vibng chac cla
mang moi gi&i va gia tri ban giao BDS vwot trdi so véi nam 2020. V& dai han,
chung tdi dw kién LN rong sé tang trung binh 46,3%/nam trong giai doan 2021-
24 trén co s& DXG sé tiép tuc phat trién BDS ving ven TP.HCM va diy manh
cac dy an tai TP.HCM sau khi qua trinh cAp phép dwoc khai théng tir nam 2022.

Khuyén nghi KHA QUAN, gia muc tiéu |4 25.000 déng

Chung t6i ra bao co 1an diu cho DXG véi khuyén nghi Kha quan va gia muc
tiéu theo phwong phap tdng gia tri thanh phan (SOTP) la 25.000d/cp v&i gia
dinh ty & chiét khau theo WACC la 15% va theo RNAV la 45% cho danh muc
dw &n cla cong ty do tinh phirc tap vé phap ly trong cac dw an clia DXG. Tiém
ndng tang gia bao gébm doanh thu ky ban ma&i cao hon dy kién va giai quyét
dwoc van dé phap ly tai cac dw an & TP.HCM. Rui ro gidm gia dén twr viéc quy
trinh phé duyét gidy phép bi cham va rui ro pha loang ¢ phiéu.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 2,891 9,444 11,817 18,032
T&ng trwdng DT thuan (50.3%) 226.7% 25.1% 52.6%
Bién Igi nhuan gop 64.9% 48.1% 55.7% 59.9%
Bién EBITDA 11.6% 31.7% 39.3% 43.3%
LN rong (ty) (496) 1,354 2,130 4,543
Tang trwéng LN rong (140.8%) 57.3% 113.3%
Té&ng trwdng LN cbt 16i

EPS co ban (953) 2,422 3,562 7,596
EPS diéu chinh (953) 2,422 3,562 7,596
BVPS 11,834 14,617 18,179 25,775
ROAE (7.5%) 18.2% 21.7% 34.6%

Nguén: VND RESEARCH


file:///H:/VND/DXG/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

CHO BQI LUC DAY TU NOI LONG NUT THAT PHAP LY
Téng quan doanh nghiép

Puoc thanh 1ap tlr ndm 2003 tai TP.HCM véi tién than la Cong ty TNHH dich vu
va xay dwng dia 6¢c D4t Xanh, nay la Tap doan D4t Xanh (DXG), hoat dong
chuyén vé méi giéi cac dy an bat dong sén (BDS), cong ty da nhanh chéng phat
trién I&n manh va chiém linh thi tre&ng méi gidi trén khap ca nwéc. Nam 2007,
DXG l4n san sang linh virc dau tw va phat trién dw an BDS béng viéc tan dung
céc loi thé canh tranh ma coéng ty cé dwoc tir mang dich vu méi gidi, d6 1a kha
nang tiéu thu san pham nhanh nhe ¢6 hé théng chi nhanh Ién va déi ngi ban
hang déng dao. Nam 2009, cong ty da niém yét thanh cong trén san ching
khoan HOSE.

N&m 2021, Tap doan me da cho niém yét ¢ phiéu ctia CTCP Dich vu B4t dong
san D4t Xanh (DXS) va hién sé hivu 56,4% cb phan ctia DXS. DXS hién 1a cong
ty trwc tiép s& hivu va quan ly tAt ca cac cong ty méi gidi BDS truc thudc DXG.
DXS la cong ty méi gi¢i BDS hang dau tai Viét Nam voi khoang 30% thj phén
mang moi gi¢i so cAp va mang lwéi phan phdi rong khap ca nwéc.

M6 hinh kinh doanh ctia DXG bao gébm hai linh virc chinh dem lai doanh thu Ién
nhét |a Dich vu méi gi¢i va Dau tw phat trién dw an BDS. Ngoai ra, cong ty ciing
hoat déng trong Iinh vwc xay dung va phat trién khu cong nghiép. Cac mang
kinh doanh trén tao thanh mat chudi hé sinh thai bat dong san véi sdn pham da
dang nhdm dap rng nhu cau thi trwdng. Hién cong ty cé trén 68 cong ty con véi
tdng tai san dat 27.749 ty déng tinh dén 30/06/2021.

Hinh 1: Co’ cu doanh thu (ty déng) ctia DXG trong 2012-2020 Hinh 2: Ty trong cia mang dich vu méi gi&i chiém ty Ié cao trong co’

cau doanh thu ctia DXG trong giai doan 2012-20
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Nam 2020, DXG da chiu tac dong tiéu cuc da chiéu khién doanh nghiép ghi
nhan mdc 16 1an dau tién ké tir khi thanh 1ap. Cu thé, doanh thu thuan ndm 2020
ghi nhan murc sut giam 50,3% svck, trong khi d6 LN rong céng ty me 1an dau
tién ghi nhan murc 16 495,8 ty ddng chd yéu do (1) Thiéu hut san pham so cp
ban giao do c4c van dé phap ly dién ra tv ndm 2018, d&c biét dw an Gem Sky
World d& khéng thé kip ban giao trong ndm 2020; (2) Mang mbi gi&i bi anh
hwéng tiéu cwe do dich Covid-19 va (3) L& do thodi von CTCP DPau tw LDG
(LDG), qua d6 DXG phai trich 1ap dw phong 526 ty déng do chénh l&ch gia mua
ban khién chi phi tai chinh tdng manh.

Tuy nhién, sang nam 2021, két qua kinh doanh ctia DXG da ghi nhan sy hdi
phuc manh mé. Cu thé, doanh thu va LN rong llly ké 6T/21 cia DXG dat Ian
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lwot 6.517 ty ddng (t&ng 503,5% svck) va 830 ty ddng (so véi mac 16 488 ty &
cung ky ndm trwéc), hoan thanh twong ng 72,4% va 61,5% ké hoach ndm
2021 clia doanh nghiép.

Hinh 3: Tém tat KQKD 6T/21

% ké
Thay déi Thay déi  hoach
(Ty déng) Q2/21  Q2/20 svck (%)  6T/21  6T/20 svck (%) 2021 Nhan xét
Doanh thu thuan 3.563 478 645,3%  6.517 1.080 503,5% 72,4%
Dén tlr ban giao 1.240 c&n hd tai dw an Opal Boulevard (wo'c
Ban giao BBS 2.493 177  1310,4% 4.661 199 2236,3% tinh khoang 1.500 ty) va 772 can tai dw an Gem Skyworld

(khoang 3.150 ty).
Doanh thu méi gi¢i ctia DXS ghi nhan & khu wrc mién Bac
) chiém khoang 49% doanh thu, tiép theo la khu wrc mién Nam
Dich vu BB 7 282 207,4% 1. 7 129,6% 5 N
ioh v BBS 8 8 07,4% 600 69 9.6% V&i 37% va mién Trung v&i gan 14%. Trong d6 11% doanh thu
clGia DXS dén tir san pham clia DXG.

Xay dung 133 43 208,9% 183 175 4.5%
Khac 47 (24) 73 8  776,5%
Loi nhuan gép 1.956 357  447,5%  3.692 721 412,0%
. . -19,8 -10,1 Ty trong cao hon cua hoat dong ban giao dw an BBS w&i bién
Bien LN gop S49%  TATH  ysmo,  OBTH 668N e LNG thép hon so woi hoat dong méi giGi BBS.
Chi phi ban hang (701)  (100) 601,3% (1.264)  (185) 584,3% Cht yeu do chi phi mdi gioi tang 150 lan Ién 914,6 ty dong so
Vi 6,1ty & cung ky nam truwéce.
Chi phi QLDN (189)  (89) 113,6%  (338) (210)  61,2%
% chi phi -14,5 11,9
BH&QLDN/DT 25.0%  394%  gemo, 246% 38N Geu
Doanh thu tai chinh 35 13 163,3% 46 38 19,7%
Chi phi tai chinh (145)  (627) -76,8%  (263) (679) -61,2%
Chi phi 1ai vay (136) (92)  475%  (252) (141)  79,4% Tong no' vay cudi Q2/21 tang gan 20% so woi thdi diém Q2/20.
Thu nhap khac rong 24 35 -31,4% 31 27 15,5%
LNTT 979  (421) 1.904 (298)
LNST 478 (468) 1.189 (374)
LNST céng ty me 299  (556) 830 (488) 61,5%

Ngudn: VND RESEARCH, BAO CAO CONG TY
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Chung tdi cho rang Tap doan D4t Xanh (DXG) la doanh nghiép BBS sé hiru hé
sinh thai toan dién theo chudi gia tri ttr Dau tw — Xay dwng — Dich vu gitp doanh
nghiép t6i wu hda ngudn luc, ndm bét co hoi thi trwéng va gia tang gia tri cho
khach hang. Hai tru cot chinh trong co’ cdu doanh thu clia DXG la mang dich vu
va mang phat trién dy an déu cé nhirng tiém nang tang trwdng tét trong twong
lai:

e Dbi v&i mang dich vy, ching t6i cho ring DXG sé tiép tuc khang dinh vi
tri dan dau thi treng moi gidi BBS nhé hé théng phan phéi rong khap
cung nang lwc ban hang da dwgc chirng minh cung véi mo hinh kinh
doanh khac biét dem lai hiéu qua cao so véi cac dbi thd. Chang t6i ky
vong loi nhuan nd&m 2021-22 sé& phuc hdi so véi cac tac dong tiéu cuc
trong nam 2020 tr dich Covid-19. Chung t6i dy bdo doanh thu hoat
doéng moi gidi BDS clia DXG sé tang trwéng 33,7% Ién mirc 2.582 ty
ddng trong ndm 2021, chiém 27,3% tbng doanh thu clia cong ty va duy
tri bién lgi nhuan cao.

e Dbi v&i mang phat trién dy an, trong ngan han, DXG sé tap trung phat
trién cac dw an quy mé nhd dwéi 5ha trong TP.HCM (tap trung nhiéu &
thanh phé Tha Birc) va phat trién cac khu db thi co quy mé 16n tai cac
tinh thanh phd vé tinh nhw Binh Dwong va Bdng Nai. Trong nam 2021,
chang t6i cho rdng doanh thu sé& phuc hdi dang ké véi 2 dy an duoc
ban giao la Gem Sky World (Long Thanh, Béng Nai) va Opal Boulevard
(DT An, Binh Dwong). Trong giai doan 2021-23, chung t6i wéc tinh
doanh thu tir m&ng phat trién BDS ting trwdng trung binh 28% dén chi
yéu tr cac dw an Gem Skyworld, Opal Boulevard, Opal Skyline,
St.Moritz va dac biét la Gem Riverside khi m& khéa phap ly thanh cong.

binh gia

Chung t6i sir dung phwong phap téng gia tri thanh phan (SOTP) dé dinh gia cd
phiéu DXG v6&i 2 mang kinh doanh chinh la phat trién bat déng san va dich vu
madi gioi BPS.

Hinh 4: Phwong phap dinh gia thanh phan (SOTP)

Pinh gia tirng phan Phwong phap (Ty dong)
Dau tw & phat trién BDS RNAV 9.988
Dich w BDS DCF 4.772
Cong Gia tri s6 sach cudi Q2/21

Tién va twong dwong tién 4.565
Céac khoan dau tw ngan han 1.133
Dau tw vao cong ty con/ cong ty lién két 6.478
Tai san khac 107
Triv Gié tri s6 sach cudi Q2/21

No vay 6.975
No phai tré khac 672
Loi ich cb dong thiéu s 4.492
Gia tri doanh nghiép 14.903
SLCP dang lwu hanh (triéu cp) 598
Gia tri m6i cb phiéu 24.920
Gia muc tiéu (lam tron) 25.000

Ngudn: VND RESEARCH

V6i cac dy &n bat dong san, ching téi st dung phwong phap dinh gia gia tri tai
san rong (RNAV) dé tinh gia tri ciia cac dw an. Chung téi 4p dung muc chiét
khau NPV khac nhau ddi véi tirng dw an thay vi mét mire chung cho RNAV hop
nhét do thiéu di¥ liéu qua kht cho viéc xac dinh muc chiét khau hop ly. Céac
murc chiét khdu khac nhau sé& dwoc ap dung cho tirng dw an khac nhau tay
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thudc vao thdi gian thyc hién, tién d6 thu mua dat, va ty 1& hap thu trong ban
hang, chiét khau cho toan bd RNAV hién & murc than trong 1a 45% do phan Ién
cacdy an trong ké& hoach déu trong giai doan hoan thién phap ly va I|ch su cho
thdy DXG nhiéu lan da phai tam dirng trién khai dy 4n do vwéng mac vé van dé
nay.

Vé&i mang mai gi¢i ching téi chiét khau dong tién véi dw phong trong 10 ndm
véi WACC 1a 15% dwa trén két qua kinh doanh ctia CTCP Dich vu Bat déng san
D4t Xanh (DXS) véi ty 1& s& hivu twong tng clia DXG tai céng ty con nay va
chiét khau 25% giéa tri nham loai trir cac khoan giao dich ndi bo.

Déi v&i cac tai san khac, cac khoan no vay va lgi ich ¢b déng thiéu sb, ching
t6i st dung gia tri sd sach tai ngay 30/06/2021. Gia muc tiéu ciia ching t6i la
25.000 ddng/cp va khuyén nghi Kha quan cho béo céo Ian dau déi véi cb phiéu
DXG.

Hinh 5: So sanh véi cac doanh nghiép cung nganh (di¥ liéu tai ngay 05/10/2021)

Ty le Ty suat co tirc
ting  P/E(X) P/B (x) ROE (%) ()
Giacd Giamuc Tylé trwedng Ty 1& ng
phiéu (dv  tiéu (dv  ting Khuyén  Vén héa kép 3 rong/vén
Tén cong ty M ban dia) ban dia) gia nghi (triéu USD) nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 CSH (%)
CTCP Tap doan D4t Xanh DXG VN 19.000 25.000 31,6% Kha quan 498 46,3 7,8 53 1,3 1,0 182 21,7 N/A N/A 43,6
CTCP Vinhomes VHM VN 79.400 102.200 28,7% Kha quan 15.191 44,7 12,8 7,4 3,1 2,2 282 343 - - 27,8
CTCP Tap doan Dau tv Dia c Nova NVL VN 104.400 107.700 3,2%  Trung lap 6.760 51,4 249 152 3,4 2,8 14,7 20,1 - - 114,7
CTCP Dau tv va Kinh doanh nha
Khang Dién KDH VN 41.550 45.500 9,5%  Kha quan 1.174 23,6 20,6 13,2 2,6 2,4 145 21,1 1,4 1,4 22,6
CTCP DPau tw Nam Long NLG VN 42.250 46.700 10,5% KKN 641 22,6 10,5 8,8 1,7 1,5 19,1 19,3 3,6 3,2 36,6
Téng CTCP Dau tw Phat trién Xay
dwng DIG VN 31.100 N/A N/A  Kha quan 581 17,0 13,6 157 NA NA 154 13,0 N/A N/A 20,6
CTCP Dau tw Hai Phat HPXVN 30.450 N/A N/A KKN 407 60,9 N/A N/A N/A N/A N/A N/A N/A N/A 43,5
CTCP Dau tw Van Phu - Invest VPI VN 43.300 N/A N/A KKN 381 27,7 N/A N/A N/A N/A N/A N/A N/A N/A 67,7
CTCP Phat trién Nha Ba Ria Viing
Tau HDC VN 80.100 N/A N/A KKN 304 22,6 27,0 NA NA NA NA NA N/A N/A 85,4
CTCP Phat trién Ha téng Ky thuat 13C VN 28.200 N/A N/A KKN 269 8,0 N/A N/A N/A N/A N/A N/A N/A N/A 31,1

Trung binh

309 182 121 27 22 184 216 1,2 1,2 50,0
Nguén: VND RESEARCH, BLOOMBERG

Ké hoach phat trién dai di d6i véi nhiéu rai ro vé phap ly

Khéi lwong 16n va mot ké hoach dai han cé thé 1am tang sw hoai nghi dbi voi
viéc bdi thuweng va thi cong dw an dat dw &n vi c6 méi lién hé chét ché gitra sw
anh hwéng cla chinh sach va thj trwong bat dong san. Lwu y réng, phan 16n
thang du tai san rong ttr dinh gia lai dy an DXG cla ching t0i dén tir cac dy an
chwa hoan tat phap Iy 16 ra rii ro tlr nhitng thay déi khoé Iwéng trong cac quy
dinh cla nha nwéc trong twong lai mac cho DXG dang c6 dwoc ddi ngli phap ly
dy an rét tét.

Rui ro pha loang c6 phiéu

Rui ro nay dén tir viéc thdng qua phwong an phat hanh riéng 1é téi da 200 triéu
¢ phiéu (t6i da 38,6% sb cb phiéu dang Iwu hanh) véi gia phat hanh khéng thap
hon 20.000 déng/cp. Hién ching tdi van chwa dwa vao mé hinh dw bao ké hoach
phat hanh do céc théng tin han ché hién tai. Péng thoi, ¢b déng ciing théng qua
phwong an phat hanh 7 triéu cb phiéu ESOP véi gia dw kién 10.000 déng/cd
phan. Sb cb phiéu nay cé diéu kién han ché chuyén nhwong 2 ndm ké t&» ngay
hoan tat phat hanh.

Hai phwong an nay du kién dworc thye hién sau khi DXG da phat hanh hon 77,7
triéu c6 phiéu thuwdng tang vén, ty 1& 15% tai ngay 9/9/2021 viva qua. Dy kién
vbn diéu & ctia DXG sau khi thuc hién cac phwong an phat hanh sé tang ti
5.978 ty déng |én 8.048 ty dong.
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Mang Dich vu BDS: Vi thé thuan lgi dé mé& rong thi phan méi gi¢i BDS
trong dai han

Loi thé quy md gitp doanh nghiép duy tri thi phan méi gi®i so cap dirng
dau ca nwéc

DXG s& hiru hoat dong méi gi¢i BDS thong qua cdng ty con la DXS - mét trong
nhirng nha phan phdi bat dong san I&n nhat Viét Nam. Tinh t&i cudi ndm 2020,
don vi nay da xay dwng hé thdng phan phdi réng khap véi 132 san giao dich,
1.006 san lién két, 83.037 cong tac vién, 4.378 nhan vién chinh thirc va nhiéu
kénh ban hang tryc tuyén (website: nhadat.net, forum, v.v.), phii séng 49/63 tinh
thanh véi 45 cong ty trwc thudc trén toan quéc.

Hinh 6: DXS sé& hiru hé théng phan phéi vwort tréi so véi cac doéi tha

83.037
4378
3.000
2.000
1 133

15.000

3.000 I

(|
Cdng tac vién Mhan vién ban hang San giao dich & lign két

BDXS mCRE mBKHL mHPX

Ngudn: VND RESEARCH, BAO CAO CONG TY

Hé théng phan phéi ctia DXS dwoc danh gia 1a vt troi so véi cac dbi tha trong
nganh khi trai dai ca ba mién Bac Trung Nam, khong giéng cac doanh nghiép
moi gidi khac chi c6 loi thé tai mot s khu virc nhat dinh nhw Cenland tap trung
cht yéu tai mién Bac, Khai Hoan Land manh tai mién Nam. Pay chinh 13 lgi thé
canh tranh manh mé ctia cong ty, gitip DXS Iubn duy tri vi thé d&n dau ca nuéc
voi lwgng san phém giao dich so cap tang khéng ngirng tir 2011, dat toc d6
tang trwdng kép an twong 29,9% trong giai doan 2011-19.

Hinh 7: Lwong san phdm giao dich tang an twong cta DXS trong cac chu ky phat trién cua thi trwong BDS Viét Nam
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Trong n&m 2020, mac du lwong giao dich BBS so cép trong nwéc gidm 46,7%
svck chi dat 34.085 s&n pham (theo béo céo cuia Hiép hoi BDS Viét Nam 2020)
do &nh hwéng ctia dich COVID-19, lwong giao dich ctia DXS van duy tri con sb
&n twong véi 17.867 san pham (-27% svck). Diéu nay da chirng minh duoc vi
thé virng vang ctia DXS du trai qua mdt ndam 2020 day thach thirc.

Hinh 8: DXS luén duy tri dwec lwong giao dich thanh céng vwot Hinh 9: DXS dang nam giir vi thé dan dau thi phan méi gi¢i BDS so’ cap
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Nguén: VND RESEARCH, BAO CAO CONG TY Nguén: VND RESEARCH, BAO CAO CONG TY

Danh muc phan phéi khéng tap trung rdi ro vao mét vai phan khuc hay bat
ky dw an, khu vwec nao

Trong giai doan 2018-2019, thij trwdng bat dong san truyén thdng tai cac thanh
phd I&n nhw TP.HCM va Ha Noi da tap trung hang chuc nghin cong ty méi gidi
trong khi ngudn cung mai tai khu virc nay han ché. DXS tré thanh doanh nghiép
di tién phong vao cac thi trwudng maoi ndi & cac dé thi loai 1 va loai 2 nhw: Nghé
An, Quang Ninh, Nha Trang, Quang Nam, Pa Nang, Can Tho va nhiéu tinh
thanh khac. Nhirng khu virc nay dwgc ky vong sé dem lai mirc tang trwdng
manh mé trong dai han cho ngu®i mua nha khi ho tan dung tiém nang tir du lich
va su bung nd clia co sé& ha tAng tai day. Ndm bét dwoc xu hwéng dé cung vi
thé tién phong, DT clia khu virc mién Trung trong 2019 ting trwéng 38% svck
dat 1.389 ty dong, gép phan giup DT 2019 ting trwdng 22% svck, trong khi
lwgng giao dich ca nwéc sut giam 35% svck trong 2019.

Trong 2020, dich COVID-19 anh hwéng dén hoat déng du lich ciing nhw tinh
hinh giao dich cac bat dong san nghi dwéng va biét thw tai cac khu vrc ven bién
mién Trung. Thi trwong nay duwoc dw béo it nhat 2-3 nam dé phuc hdi. Tuy nhién,
DXS da nhanh chéng co cau tap trung sang khu Ve mién Nam. Dwa theo luvong
san pham ki trwdc trong 2020-2022 dwoc cung cap b&i DN, khu viec mién Nam
sé chiém phan I&n co ciu doanh thu vai ty trong trung binh gan 60% (so Vo
21% trong 2019). Diéu nay mét 1an niva chirng minh ndng lwc dap rng xu hwéng
thi trwdng nhanh chéng ctiia DXS, khdng tap trung phu thudc vao bat ky mot khu
vire nao nhd hé thdng phan phéi quy mé réng khap ca nuéec.

Trong co cAu doanh thu cia DXS trong 2021-2022, ching t6i wéc tinh cac dw
an tr cong ty me DXG sé dong gop vao doanh thu DXS va&i ty 1é trung binh
khoang 15% méi ndm véi cac dw an trong diém Gem Sky World, Opal Boulevard
va Gem Riverside.
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Hinh 10: Doanh thu dich vu méi gi&i theo khu vic (ty dong): Dich vu Hinh 11: Co’ cau doanh thu theo dw an cia DXS trong 2021
méi gi®i duy tri 6n dinh nhe vao sy déng goép clia thi trwdéng mién
Nam trong giai doan 2021-2022
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Ngudn: VND RESEARCH, BAO CAO CONG TY Ngudn: BAO CAO CONG TY

Cac dy an DXS phan phdi da dang tir biét thw, nha phd, shophouse, chung cw
cho t&i cac san pham dat nén, nghi dwéng, khong tap trung rii ro vao mot vai
phan khuc hay bat ky dw an nao. Cong ty da va dang khang dinh vi thé “Nha
moi gi¢i B4t dong san sb 1”7 véi viéc tdng thau phan phdi va méi gi¢i hang loat
dw &n 1&n ctia cac Chu dau tw hang dau Viét Nam nhu MIKGroup, FLC Group,
Sunshine Group... Ngoai ra, cdng ty ciing dang dv kién quay lai phan phdi cac
san phdm clia Vinhomes trong 2021-2022.

M6 hinh kinh doanh khéac biét dem lai hiéu qua cao so vé&i cac déi tha
Khéac véi cac dbi tha chd yéu tap trung vao mang mdi gidi truyén théng, mang
moi gi&i tron goi (phuc vu cung lic quang céo, phan phéi, tw van ban hang, gia
ban va thiét k& dy an) chiém phan I16n co cau doanh thu ctia DXS véi ty 1& trung
binh 72% trong giai doan 2017-2020. Nh& loi thé cung cp tron goi, hoa héng
DXS nhan dwgc thwong cao hon mire thong thwong clia cac moi gidi BDS khac.
Vi vay, bién lgi nhuan gop clia DXS ciling cao hon céac cong ty mdi gi¢i BDS
dang niém yét khéac.

Hinh 12: Mai gi@i tron géi chiém phan I&n trong co ciu lgi nhuan Hinh 13: Bién lgi nhuan gop cua DXS cao vwot trdi so véi cac doanh
gop DXS nghiép cung nganh
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Mang méi gi&i truyén théng DXS thwong nhan mue phi hoa héng t 2,5-5%
trong khi méi gi&i tron géi DXS dwoc thwéng mac hoa héng tir 10-20% tly theo
loai hinh va sb dich phu DXS cung cép cho chi dau tw. Mirc phi hoa hdng cé
thé tdng 1&n néu sbé lwong dat coc, giao dich thanh céng... vuot KPI do chd dau
tw dat ra cho DXS.

Trién vong 2021-23: ky vong doanh thu tang trwéng kép 57,6%

Chdng ti tin rang tinh trang khan hiém nguon cung méi tai TP.HCM trong 2021
s& khong tac dong dang ké t¢i DXS do thi phan ctia DXS khéng tap trung nhiéu
tai TP.HCM ma duoc trdi dai khap ca nwoc. Tuy nhién, ching téi cho rang hoat
déng gidn cach xa hoi bdi dich bénh Covid-19 & nhiéu tinh thanh trong ca nuéc
& Q3/21 sé tac dong tiéu cwc téi hoat ddng ban hang clia DXG. Qua dé, ching
t6i dw phong doanh thu DXS nam 2021 dat 4.695 ty dong, tng trwdng 44,2%
S0 v&i nén co sé thap & cung ky 2020, dat 62% ké hoach dat ra ctia doanh
nghiép. Ching t6i wéc tinh doanh thu hach toan hop nhat tai DXG sé dat khoang
3.025 ty dong, tang 56,6% svck.

N&m 2022-23, chang t6i cho rang tinh hinh dich bénh s& dwgc cai thién nhe tbe
dod bao phu vac-xin gia tdng nhanh chong. Cung véi d6 la sw phuc hdi cla thi
trwdng BDS sé& gilp KQKD ctia DXS hdi phuc va ting téc. Cu thé, ching tdi dw
phéng doanh thu DXS Ian lwot tang trwdng 90,5% va 42,2% trong ndm 2022 va
2023.

Hinh 14: Ky vong KQKD ctua DXS birt pha trong giai doan 2021-2023
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Ngudn: VND RESEARCH, BAO CAO CONG TY

Quy dat I&n ho tro cho ké hoach phat trién kha tham vong

Nhan thirc dwoc rii ro quy dat han ché dbi véi tham vong tré thanh nha phat
trién BDS hang dau tai Viét Nam, DXG da tan dung t6i da dot suy thoai cda thi
trwong bat dong san trong giai doan 2011-13 dé& mua lai cac dy an gap kho
khan. Viéc ndm bat thoi co clia DXG tai thj trwong bat dong san Viét Nam dén
tr mang lwdi moi gidi rong khap toan quéc, day chinh la loi thé cha cong ty
trong viéc phat hién ra cac co hdi mua lai nay.

DXG hién dang nam gitr quy dét tiém nang I1én toi hon 2.300ha, nam trong top
10 nha phat trién bat dong san hang dau clta Viét Nam. Khi thi treong BDS
TP.HCM suy gidm ngudn cung v&i cac nat that nham diéu tiét thi trucmg trong
giai doan 2018-2020, DXG d4 tich Iily dwoc mot lwong 1én quy dat & cac tinh
lan can, bao gébm Vinh Phuc (37,9ha), Bac Giang (260ha), Khanh Hoa
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(171,9ha), TP.HCM (32,2ha), Bdng Nai (92,2ha), Binh Dwong (9,8ha), Kién
Giang (80,7ha), Long An (1.421ha), va Hau Giang (186,9ha).

Theo ban lanh dao, DXG sé tiép tuc tap trung tich ldy quy dét v&i muc tiéu Ién
t&i 1.000ha. SO tien dé phat trien quy dat dwoc huy ddng nhiéu kénh:
e Niém yét cong ty con DXS thu vé gan 1.200 ty dong.
e Phathanh riéng Ié 200 triéu c6 phiéu v&i gid phat hanh khong thap hon
20.000 VND/co phiéu, dy kién thu vé gan 4.000 ty dong
e DXG da dwgc chap thuan nguyén tac cia S& Giao dich chirng khoan
Singapore ve viéc cho phép niém yét trai phiéu v&i tong gia tri 300 triéu
USD, thoi gian d4o han ndm 2026. Cong ty cho biét sé& dung s6 von huy
déng duoc mua khoang 805 triéu 96 phieu phat hanh thém cua cong ty
con - CTCP bau tw Kinh doanh Bat dong san Ha An (Bat dong san Ha
An) v&i gia 10.000 ddng/cd phieu, twong dwong gia tri 8.050 ty dong va
chi tra cac chi phi lién quan dén viéc tang voén gop.
Doanh sé ky ban mé&i van tang trwéng manh mé bat chap céac nit that phap
ly tam thoi
Hau hét quy d4t cia DXG tai TP.HCM d4 bi tri hoan trién khai ké tir nam 2018
do quy trinh cap phép chat ché hon. Dé han ché tac dong cla nit that trén toi
két qua kinh do‘anh, DXG da trién khai cac dw an tai cac tiph khac lan can
TP.HCM, bao gom dy &n Gem Skyworld tai Long Thanh, Bong Nai vé‘OpaI
Boulevard tai Binh Dwong. Chung téi danh gia cao sw chuyén hwéng dau tw
nay vi quy trinh phap ly tai cac khu virc nay dé dang hon, ngoai ra vij tri chién
lwgc cla cac dw an nay sé duwoc hwdng loi tlr viéc xay dwng san bay Long
Thanh. Téng gia tri woc tinh ti hai dy &n nay c6 thé dat 12.500 ty dong, dam
bdo doanh thu ctia DXG trong toi da hai nam, theo quan diém ctia chiing to6i.
Hinh 15: Doanh s6 ky ban (ty déng) theo khu vic: Doanh sé ky ban Hinh 16: S6 lweng cin hé ban méi (cin) theo khu vic: cac dw an &

& cac dw an HCM sé tang lén trong giai doan 2022-23 khu vwc lan can HCM sé chiém‘ linh trong giai doan 2019-21 trong khi
do cac dw an & HCM sé tang dan sw dong gop trong giai doan sau
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Ngudn: VND RESEARCH Ngudn: VND RESEARCH

Chung t6i tin rang vwéng mac phap Iy trong viéc cp phép cho cac dw an
TP.HCM hién tai chi 1a tam thoi va co6 thé sé dworc gidi quyét tr ndm 2021. Do
d6, DXG dy kién sé dwoc phé duyét xay dwng cac du an tai TP.HCM t&r ndm
2021, bao gébm dw an Gem Riverside, dw an bi &nh hwéng bdi siét chat phap ly
t nam 2018. Tuy nhién, lan song Covid-19 th& tw dién ra & TP.HCM t& quy
3/2021 ciing khién cho tién trinh cap gidy phép cho cac dw an tai day bj anh
hwdng vé tién dd. Theo do, ching t6i cho rang tién trinh nay sé dwoc ddy nhanh
hon ké tlr ndm 2022 tré di khi mirc dd bao phu véc-xin dat mirc cao tai khu vuc
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nay. DXG cho biét doanh nghiép hién dang tiép tuc giai quyét nhirtng vwéng mac
cudi cung trong qua trinh cap phép xay dung cho dw an Gem Riverside. Chling
t6i cling wéc tinh mot sb lwong Ién cac dw an trong TP.HCM c6 thé dwoc phé
duyét dé khéi cong trong giai doan 2022-24.

Hinh 17: K& hoach trién khai dw an ctia DXG theo gia dinh

Quy mé Dién tich san Sau
Dw an Vi tri San phdm (ha) (M2) 2019 2020 2021 2022 2023 2024 2025
Trong ké hoach phat trién ngan han
Opal Boulevard Di An, Binh Dwong Can ho 1,5 163.624
Opal Skyline Tha Dau Mét, Binh Dwong Can ho 1,0 85.132
Gem Skyworld Long Thanh, Béng Nai T6 hop dw an 92,2 510.044
St.Moritz Tha Bre, TP.HCM Can ho 0,2 13.716
Lux Star Quén 7, TP.HCM Can ho 1,1 53.665
Opal Cityview Tha Dau Mét, Binh Duong Can ho 1,0 89.762
Gem Riverside Quén 2, TP.HCM Can ho 6,7 246.401
Opal Parkview Thuan An, Binh Dwong Can ho 51 400.000
Opal Skyview Binh Dwong Can ho 1,2 100.000
2ha Long Thanh DPbéng Nai Can ho 1,9 137.052
10ha Thuan An Binh Dwong Can ho 9,5 397.161
Quy dat dé phat trién cac dw an trong trung va dai han
The Palm City Quéan 9, TP.HCM Can ho 7,4 N/A
Lux Riveniew Quéan 7, TP.HCM Can ho 0,9 51.682
Opal City Quén 9, TP.HCM Can hd 6,1 181.859
Gem Premium Tha Be, TP.HCM Can ho 6,7 221.709
Gem Riveniew Thu Bre, TP.HCM Can ho 2,6 93.155
INT Khanh Hoa Thép tang 171,9 893.880
Opal Tower Tha Bre, TP.HCM Can ho 0,5 35.000
Opal Riveniew Tha Blre, TP.HCM Can ho 1,3 52.000
Sunview Garden Thu Bre, TP.HCM Can ho 1,8 N/A
96ha Mai DAm Hau Giang Thép tang 96,2 380.352
37ha Binh Xuyén Vinh Phuc Thép tang 37,9 140.000
43ha Vi Thanh Hau Giang Thép tang 435 195.986
47ha Vi Thanh - Vj Thay Hau Giang Thép tang 47,2 173.051
77ha Rach Gia Kién Giang Thép tang 80,7 245.232
260ha Yén Diing Béc Giang Thép tang 260,0 1.040.000
1,421ha Hau Nghia Long An T6 hop dy an 1.421,0 2.704.963

Nguén: VND RESEARCH, BAO CAO CONG TY

DXG s& hivu bang can dbi ké toan twong déi an toan véi ty 1é n' vay/vén chi
s& hiru gidm manh tir 0,7x vao cudi nam 2020 xudng con 0,5x vao cudi quy
2/2021, day la mre twong dbi thap dbi vai cac cong ty vén héa trung binh co
cung mo hinh kinh doanh.

Tuy nhién, véi k& hoach xay dwng va phat trién cac dw an dang trién khai véi
hang loat dw an bat dong san d& dang, tr nam 2016 t&i ndm 2020, dong tién
hoat dong kinh doanh chinh clia doanh nghiép lién tuc tham hut kéo dai. Do do,
doanh nghiép chi yéu huy déng dong tién tlr chi s& hiru va no vay dé tai tro
cho hoat dong kinh doanh. Trong 6T/2021, dong tién kinh doanh da cai thién rd
rang so v&i cung ky khi dong tién kinh doanh chi am nhe 33 ty trong khi cling ky
ndm 2020 am t&i 1.541 ty ddng, chi yéu la do DXG d4 ghi nhan lgi nhuan tang
trwdng manh trong 6T/21.

Trong khi d6, ROE ctia DXG & murc 8,7% trong 6T/2021, day la mic kha thap
so véi hiéu qua kinh doanh clia nganh. Chang t6i cho rang DXG s& sém quay
tré lai mirc ROE khodng 18-21% nhw thdi diém trwdrc ndm 2020 vao giai doan
toi.
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Hinh 18: Ty lé ng/VCSH duy tri quanh mirc 0,5-0,7x trong hon 4 nam Hinh 19: DXG cé ty 1é don bay & mirc trung binh so v&i cac doanh
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Cho nam 2021, chung t6i woc tinh:

e Tbng sb can ky ban mai trong ndm 2021 dat khoang hon 3.000 can dén
tr dw &n Gem Sky World, Opal Skyline va mét phan nhé tir dw an Opal
Cityview twong dwong véi tdng gia tri hop ddng dat 7.100 ty dong.

e S6 lwgng can hd dwoc ban giao trong nam 2021 dat 2.711 can tor dw
an Gem Sky World va Opal Boulevard, twong dwong véi doanh thu ghi
nhan dat 6.279 ty VND (+1.496% svck).

e Doanh thu t&» mang moi gi¢i BDS dat 2,582 ty déng (+33,7% svck), chi
dat khoang 70% ké& hoach nam do anh hwéng nghiém trong cta dich
bénh do trong quy 3/2021, TP.HCM va HN déu thwc hién gian cach xa
héi theo quy dinh va c6 sy han ché di lai gitra cac khu vuc.

e Theo d6, tbng doanh thu wéc tinh ndm 2021 clia DXG dat 9,444 ty déng
(+226,7% svck). Loi nhuan gop dat 4,541 ty déng (+142,2% svck). Bién
loi nhuan gop dat 48,1%, gidm so v&i nam 2020 do ty trong déng goép
I&n hon clia mang chuyén nhwong BDS véi bién lgi nhuan thdp hon so
v&i hoat ddng méi gidi. Loi nhuan rong dat 1,354 ty déng, so véi mirc
am 496 ty vao nam 2020.

Cho nam 2022, chung t6i wéc tinh doanh thu cla DXG dat 11,817 ty dong
(+25,1% svck), trong dé doanh thu chuyén nhwong BDS dat 6,267 ty dong, di
ngang so véi cung ky, doanh thu ban giao dén tlr dw an Gem Sky World, Opal
Skyline va St.Moritz. Lei nhuan rong dat 2,130 ty déng (+57,3% svck) do bién
LNG dworc cai thién b&i ty trong dong gép cao hon clia mang moi gidi.

DPéi véi nam 2023, doanh thu ctia DXG duwoc dy phéong dat 18,032 ty déng
(+52,6% svck), trong d6 doanh thu chuyén nhwong BBS chiém 52,9% téng
doanh thu, dat 10,334 ty déng (+65,2% svck) dén t» dw an Lux Star, Opal
Skyline, Opal Cityview, Opal Parkview va phan con lai cia Gem Sky World.
Doanh thu méi gi¢i chiém 38,8% tdng doanh thu, dat 6.993 ty déng (+42,2%
svck). Qua do, loi nhuan rong dat 4,543 ty dong (+113,3% svck).
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Hinh 20: Gia tri ky ban méi va gia tri ban giao cia DXG trong giai doan 2016-2023 theo
wéc tinh cda chang téi (ty déng)
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Ngudn: VND RESEARCH

Trong giai doan 2021-2022, ching tdi dw phéng bién LNG duy tri mdc cao
quanh 50-60% chu yéu nhé ty trong doanh thu clGa mang mai giéi tang lén.
Chung t6i déng thoi dw bao mire tang trudng kép cta LN rong giai doan 2021-
2024 sé dat 46,3%.

Hinh 21: Dw phéng hoat dong kinh doanh ctia DXG trong giai doan 2021-23

(ty déng) 2019 2020 2021 2022 2023
Doanh thu thuin 5.814 2.891 9.444 11.817 18.032
% svck 25,1% -50,3% 226,7% 25,1% 52,6%
Phat trién BDS 2.042 394 6.279 6.257 10.334

% svck 22,7% -80,7% 1495,7% -0,4% 65,2%
Dich w BBS 2.840 1.932 2.582 4.918 6.993

% svck 21,6% -32,0% 33,7% 90,5% 42,2%
Khéc 932 566 583 641 705

% svck 44,3% -39,3% 3,1% 10,0% 10,0%
Loi nhuan gop 3.084 1.875 4.541 6.579 10.802
Bién LNG 53,0% 64,9% 48,1% 55,7% 59,9%

Chi phi BH&QLDN (985) (1.083) (1.600) (2.001) (3.054)
% chi phi BH&QLDN, 16,9% 37,5% 16,9% 16,9% 16,9%
Doanh thu tai chinh 270 73 56 62 68
Chi phi tai chinh (209) (858) (585) (726) (364)
LNTT 2.389 27 2.412 3.914 7.452
LNST 1.886 (174) 1.930 3.131 5.962
Loi ich cb dong thiéu sé 670 322 576 1.001 1.419
LN rong cong ty me 1.217 (496) 1.354 2.130 4.543
%svck 3,2% 57,3% 113,3%

Ngudn: VND RESEARCH, BAO CAO CONG TY
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TRIEN VONG NGANH BPS GIAI POAN 2021 — 2022

Thi trwng nha & phia Nam 4m dan 1én tir 2022 tré di

Sau khi mét sb quy dinh méi dwoc ban hanh trong 2020 nhw Nghi dinh 148 va
Luat Xay dwng stra ddi 2020, ching t6i ky vong ngudn cung cdn hd méi tai TP
HCM c6 thé phuc héi tir 2022, cu thé tng 26,2% svck trong 2022 va 55,7% svck
trong 2023. Phan khuc trung cip sé déng gép 30-50% vao téng ngudn cung.
Chung t6i tin rang thi trwéng nha & tai ngoai thanh TP HCM nhw Can Gid, Nha
Bé, Binh Chanh va TP Tha Birc sé tiép tuc dang chu y trong ntra cudi 2021 va
nam 2022 nhé vao cac dy an phat trién co sé ha tang.

Hinh 22: Nguén cung cin hé m&i tai TP HCM dwoc ky vong sé phuc Hinh 23: Ngudn cung nha lién thé tai TP HCM trong niva cudi 2021 sé

héi tir 2022 nh& néi 16ng phap ly dén tir cac dw an khu dé thj da mé ban trwéc do
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Ngudn: VND RESEARCH, BAO CAO CONG TY Nguén: VND RESEARCH, BAO CAO CONG TY

Lai suat vay mua nha duy tri & mirc thap giap kich thich nhu cdu mua nha
Chuing t6i nhan thay lai su4t vay mua nha & cac ngan hang néi dia twong déi én
dinh & murc 9,2-9,5% trong ntra dau nam 2021, van la mdc thap nhat trong 10
nam. Chung t6i ky vong Ngan hang Nha nwéc (NHNN) sé duy tri chinh sach
tién té thich tng vao ndm 2021 nhé lam phéat van trong tam kiém soat. M&c du
ching t6i khong ky vong NHNN sé cat giam thém |4i suat diéu hanh, nhung
ching toi tin rang NHNN sé khong nang 1ai sut nam 2021 nham tiép tuc hé tro
nén kinh té bang cach duy tri n&i Idng chinh sach tién té. Theo d6, ching t6i cho
rang i suat cho vay thé chap sé van dwoc duy tri & mirc thap trong ndm 2021,
tlr d6 s& hé tro kich cau bat dong san.

Hinh 24: L&i suét thé chép trung binh giam trong nam 2020 khi cac Hinh 25: Lai suat huy dong ky han 6 thang va trén 6 thang cta cac
ngan hang ndi dia ha lai suat huy dong ngan hang giam 100-210 diém co ban tir thang 3/2020
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Gia nha & tai ngoai thanh TP HCM sé tiép tuc tang trwéng trong nira cubi
2021 va nam 2022

Chung t6i tin rang gia nha & so cap sé kho cé thé gidm trong nira cudi 2021 va
nam 2022, do chi phi phat trién dw an gdm tién dén bl va chi phi tai chinh tang
cao trong bbi cadnh dw an kéo dai trong cac ndm qua va chi phi nguyén vat liéu
xay dung dang tang manh. Chung téi ky vong cac chi dau tw sé tiép tuc dwa ra
cac chinh sach ban giao tét hon, hd tro kéo dai tién do thanh toan dé kich cau
thay vi gidm gia ban so cap.

Chung t6i cho rang gia ban can ho so cép tai TP HCM sé tdng cham lai khoang
1-4% svck & tat ca phan khic ngoai trir phan khac hang sang. Sau khi mot dw
an can hé thwong hiéu tai quan 1 thiét l1&p mire gia mai 16.500-18.000 USD/m2
trong nlra dau 2021, phan khic hang sang cé thé sé tiép tuc séi dong véi sw ra
mat clia cac du an toa lac tai vi tri “vang” tai quan 1 TP HCM va TP Tha Bac
trong ntra cudi 2021 va ndm 2022.

Bén canh do, chung t6i tin rang gia dét tai cac vang 1an can TP HCM sé tiép tuc
tang an twong trong nra cudi 2021, nho viéc maé rong duong cao toc dén khu
vire phia Tay va ven bién vOi cac dw an ha tang dang triéq khai nhw cao toc Bén
L&rc — Long Thanh, Dau Gidy — Phan Thiét, san bay quoc té Long Thanh giai
doan 1. Bén canh do, dé xuét thanh 1ap thanh phd Tay Bac gém Cu Chi va Hoc
Mén, song song v&i chuyén cac huyén Héc Mén, Ca Chi, Binh Chanh, Nha Bé
va Can Gio sé tiép tic thuc ddy gia dat tai cac khu virc nay ting nhanh trong
thoi gian toi.

Hinh 26: Gia ban can hé so cap tai TP HCM sé ting cham lai trong Hinh 27: Gia dat tai ngoai thanh TP HCM sé tiép tuc da ting an twong
nira cudi 2021 va nam 2022
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Binh dén 4 Gidm gid 5o vdi quy trudc trong Q2721 (%, cot phai)

Nguén: VND RESEARCH, CBRE Ngudn: VND RESEARCH

Céc tinh lan can TP HCM sé thu hat gi&i dau tw trong niva cudi 2021 va
nam 2022

Chung t6i nhan thdy nha dau tw dang tim kiém co hoi méi tai cac thi trwdng 1an
can TP HCM nhw Long An va Bdng Nai trong bbi canh gia ban tang cao cuing
véi ngudn cung khan hiém tai TP HCM. Theo DKRA, trong nira dau 2021 thi
trwdng nha xay san tai Béng Nai dién ra s6i dong véi hon 3.700 cdn mé ban
m&i, chiém 67% ngudn cung méi ctia phia Nam, theo d6 1a Long An véi 630 cén
m& ban mai, chiém 11% nguén cung phia Nam.

Diéu nay tao co hdi cho cac chi dau tw s& hivu quy dat Ién & nhizng khu vuc
nay nhw DXG v&i cac dy an khu doé thi nhuw Gem Skyworld, Opal Boulevard,
Opal Skyline, Opal Cityview dw kién dwoc m& ban trong ndm 2021-22. Chang
toi tin rang cac dy &n nay sé thu hit sw chi y cla cac nha dau tw va dat dwoc
ty 1& h&p thu cao nhd vi tri déc dia.
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Hinh 28: Nguén cung mé&i nha & xay san tai Déng Nai cao hon 6 1an so véi TP HCM trong
ntra dau nam 2021
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Ngudn: VND RESEARCH, DKRA

Ba quy dinh néi bat dworc ban hanh vao nam 2020 gitp thao g& mét sé nat
that trong viéc phé duyét cac dw an khu dan cw

Nghi dinh 148 thao g& nut that cho cac dw an dang ch& phé duyét do van
de dat cong xen ké

Ngay 18/12/2020, cac co quan chirc nang da dwa ra cac giai phap thao g& nut
that trong viéc phé duyét dw an khu dan cw c6 quy dat hdn hop théng qua Nghi
dinh 148/2020/ND-CP. Theo Nghij dinh 148 c6 hiéu Iwc tr ngay 8/2/2021, cac
thira dat cong nhd hep do Nha nwéc quan ly nam xen ké trong cac dw an cé
dién tich trén dwdi 10% dién tich dw &an sé khong phai théng qua dau gia ma sé
dwoc giao hodc cho thué. Piéu nay sé gidi quyét nut that da khién it nhat 158
dw an khu dan cw bi hoan dau tw xay dwng trong 5 ndm qua, nhw dw an 90ha
B&c Phudc Kién clia Quéc Cuwong Gia Lai (QCG), Lexington Residence, Green
Star Sky Garden bi dinh chi thi cong do van dé dat cong, My Phuéc 4,
Landcaster Legacy... Hon 10 dy an ctia NVL c6 thé tién hanh cac tha tuc phap
ly @& c&p sb dd cho ngwdi mua nha.

Luat Xay dwng stra d6i 2020 sé cat giam mét sé quy trinh, don gian héa
tha tuc hanh chinh

Luat Xay dung stra dbi bé sung mot sé diéu cla Luat Xay dwng dwoc Quéc hoi
khoa XIV thdong qua va co hiéu lyc thi hanh tw ngay 01/01/2021. Luét sra ddi
va b6 sung mét sé quy dinh vé mién gidy phép xay dung, cat gidm mot sb quy
trinh, don gidn hoéa thu tuc hanh chinh va rat ngén thoi gian cap phép xay dwng.
Cu thé hon, cong trinh xay dwng da dwoc co quan chuyén moén vé xay dung
thong bao két qua tham dinh thiét ké xay dwng trién khai sau thiét ké co sé thi
dwoc mién gidy phép xay dung.

Théng tw 21/2019/TT-BXD: Thay d6i dién tich st dung cén hd t6i thiéu
khéng dwéi 25 m2 mé ra co héi cho ngwei mua nha binh dan

Vao ngay 31/12/2019, B6 Xay dwng da ban hanh Théng tw sé 21/2019/TT-BXD
quy dinh Quy chuan ky thuat qudc gia v& Nha chung cw, cé hiéu lwc tr ngay
01/7/2020. Theo d6, can hd trong tda nha phai co it nhat mot phong khach va
mot khu vé sinh va dién tich st dung tbi thiéu ctia c&n hd chung cw khéng dwdi
25 m2 (trwdce day la 45 m2).
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Hinh 29: Ba quy dinh méi ban hanh dang chuy trong nam 2020 gitGp thao g& mét sé nat that trong viéc phé duyét cac dw an khu dan cw

R —,

The small and narrow land plots managed by the State interconnected
with real estate projects, which accounts for less than 10% of total
land area will not be auctioned, but assigned or leased.

The law amends and supplements a number of regulations
oh exempting construction permits, reduces some
processes, simplifies administrative procedures.

Apartment in the building must has at least one living room and
one sanitation area with the minimum usable area of an
apartment is not less than 25sqm (previous 45sgm).

Nguén: VND RESEARCH
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Phu luc cac dw an dang phat trién cta DXG

Hinh 30: Mét s6 dw an trong diém dang phat trién ctia DXG

Gem Sky World Gem Riverside

Vi tri: Huyén Long Thanh, Tinh Bdng Nai Vi tri: Thanh phé Thu Bic

Dién tich dat: 922.154 m2 Dién tich dat: 67.142 m2

Quy mbd dy an: 3.921 dat nén & nha phé Quy mé dy an: 3.181 can hé & TMDV
Tbng vbn dau tu: 5.725 ty ddng. Tbng vén dau tw: 5.980 ty dong.

St.Moritz (Opal Skyview) Opal Boulevard

Vi tri: Thanh phé Tha Bic Vi tri: Di An, Binh Duwong

Dién tich d4t: 2.401 m2 Dién tich d4t: 14.757 m2

Quy mo dy an: 170 can ho & TMDV & Officetel Quy mo dy an: 1.463 can h¢ & TMDV
Téng vén dau tw: 405 ty déng. Téng vén dau tw: 3.151 ty dong.

0 s 1 11 5 3 0 3 O 1 |
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Opal Skyline

Vi tri: Thuan An, Binh Duong

Dién tich dat: 10.243 m2

Quy m6 dw an: 1.630 Can hé & TMDV
Tbng vbn dau tu: 1.814 ty ddng.

Opal City

Vi tri: Thanh phé Tha Burc

Dién tich d4t: 60.707m2

Quy m6 dw an: 2.524 can h¢ & TMDV
Tbng vbn dau tu: 4.146 ty dong.

Opal Riverview

Vi tri: Thanh phé Tha B

Dién tich dat: 12.678 m2

Quy md dw an: 893 can hg & TMDV
Tbng vén dau tu: 1.301 ty ddng.

»
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Opal Tower

Vi tri: Thanh phé Tha Bl

Dién tich dat: 4.945 m2

Quy mé dw an: 260 can hé & TMDV
Tbng vbn dau tu: 715 ty déng.

R R R R R R R

ITZ TR T DT T T DTy

TROWL W OW W OOV WA VMWW VMWW W™ W W
T T e e e e e e e Y Y R

WO OE W W W W W W

1 ‘:-

www.vndirect.com.vn

19

-~


file:///H:/VND/DXG/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Lux Riverview Opal Cityview

Vi tri: Quan 7, TP.HCM Vi tri: TP. Tha D&u Mét, Binh Dwong
Dién tich d4t: 8.526 m2 Dién tich d4t: 9.740 m2

Quy mé dy an: 789 can ho & TMDV Quy mé dw an: 1.498 can ho & TMDV
Tbng vbn dau tu: 1.269 ty ddng. Tbng vbn dau tw: 1.955 ty dong.
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Gem Premium The Palm City

Vi tri: Thanh phé Tha Bic Vi tri: Thanh phé Tha Burc

Dién tich dat : 67.221 m2 Dién tich d4t: 74.140 m2

Quy mb dw an : 2.761 can h & TMDV Quy md dw an: 519 can hg & TMDV & Officetel
Téng vén dau tw : 6.508 ty dong. Téng vén dau tw: 2.299 ty dong.
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (hs) ~—— ROAE (rhs)
70 2,180% 21 30%
60 1.823% 19 24%
17 19%
50 1,466%
1.5 13%
40 1,109% 13 8%
30 751% 11 2%
0.9 3%
20 394%
0.7 -9%
10 7% 0.5 -14%
0 -320% 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
Béo cdo KQ HDKD Bé&o céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thudn 9,444 11,817 18,032 LN trwéc thué 2,412 3,914 7,452
Gia von hang ban (4,904) (5,238) (7,231) Khau hao 36 23 24
Chi phi quan ly DN (534) (1,118) (1,645) Thué da nop (482) (783) (1,490)
Chi phi ban hang (1,066) (883) (1,409) Cac khoan diéu chinh khac (55) (62) (68)
LN hoat déng thudn 2,941 4,578 7,748 Thay dbi VLD (1,006) 4,217 (1,241)
EBITDA thuan 2,941 4,578 7,748 LC tién thudn HDKD 904 7,310 4,677
Chi phi khau hao Pau tw TSCD (54) (21) (22)
LN HD trwéc thué & 1ai vay 2,941 4,578 7,748 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhap I3 56 62 68 Céc khoan khac (385) 62 68
Chi phi tai chinh (585) (726) (364) Thay dbi tai san dai han khac
Thu nhéap rong khac 0 0 0 LC tién tir HDDT (439) 40 46
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 748 0 0
LN trwdc thué 2,412 3,914 7,452 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (482) (783) (1,490) Tién vay rong nhan dwoc 1,034 310 341
Loi ich cb dong thiéu sb (576) (1,001) (1,419) Dong tién tir HDTC khac 0 0 0
LN rong 1,354 2,130 4,543 Cb tie, LN da tra cho CSH 0 0 0
Thu nhap trén von 1,354 2,130 4,543 LC tién thudn HDTC 1,782 310 341
Cb tirc phd thong 0 0 0 Tién & twong duong tién dau ki 1,780 4,495 9,998
LN git lai 1,354 2,130 4,543 LC tién thuan trong nam 2,247 7,660 5,063
Tién & twong dwong tién cudi ki 4,026 12,155 15,061
Bang can doi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 4,495 9,098 16,168 bupont 12218 12228 12-238
Bauftwnganhan 1,133 1,133 1,133 Bién LN rong 14.3% 18.0% 25.2%
Cac khoan phai thu ngan han 9,057 9,664 11,616 vong quay TS 0.36 0.37 0.47
Hang tén kho 10,826 10,534 8,807 ROAA 5.1% 6.6% 11.8%
Céc tai san ngén han khac 236 246 257 Don by tai chinh 3.54 3.29 2.92
Téng tai san ngén han 25,747 31,575 37,980 'F_‘I_QAE . 18.2% 21.7% 34.6%
R, iéu qua
Tazu sanlco dinh 1,039 1,043 1,049 S& ngay phai thu 770 770 770
Tong dau tw 1451 1451 1451 S6 ngay nédm git HTK 805.8 734.1 444.6
Tai san dai han khac 1,117 1,082 1,052 S ngay phai tra tién ban 217.0 217.0 217.0
Téng tai san 29,353 35,150 41,532 Vong quay TSCD 9.26 11.35 17.24
Vay & no ngén han 3,103 3,414 3,755 ROIC . 7.0% 9.4% 15.7%
Phai tra nguoi ban 2,915 3,114 4,298 ;:"i‘"'] k“t"ha"h Y o 5 =
A . a nang thanh toan ngan han . : .
N? ngan hanv'khac 77 9,335 8,228 Kha nang thanh toan nhanh 1.1 1.3 1.8
Tong ng' ngan han 13,196 15,862 16,281 Kha nang thanh toan tién mat 0.4 0.7 1.1
Vay & no' dai han 3,876 3,876 3,876 Vong quay tién 665.8 594.1 304.6
Céac khoan phai tra khac 34 34 34 Chi s6 ting truéng (yoy)
Vén didu 16 va 5,980 5,980 5,980 Tang trwdng DT thuan 226.7% 25.1% 52.6%
LN giw lai 2,681 4811 0,354 T'.img truc’mg LN tl:l’ HBKD 271.3% 55.7% 69.2%
" T Tang trwdng LN rong 57.3% 113.3%
Von chulsov hiru — 8,741 10,872 15,415 Tang truéng EPS 47.1% 113.3%
Loi ich co dong thieu so 3,506 4,506 5,925
Téng no va vén chi s& hivu 29,353 35,150 41,532

Nguén: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao co nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thong tin theo nghién cu ctia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi st dung khong duwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

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

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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