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MO hinh kinh doanh khép kin tao ra
Igi thé canh tranh va nén tang virng
chac cho doanh nghiép.

Nén tang méi gi¢i virng chac ho tro
hoat déng dau tw dong thdi dem
dén dong tién n dinh cho DXG.

Quy dat hién c6 dam bao cho sv
phat trién cha DXG trong 5 ndm td&i.

Pinh hwéng phat trién san pham
ding dan dem dén co hoi cho DXG.

Loi nhudn tir cdc dy an cua LDG cé
thé dem lai doanh thu dét bién cho
DXG.

Rui ro ludn hién hiru.

PIEM NHAN DAU TU

M& hinh kinh doanh khép kin ctia DXG gilp cho céc hoat déng kinh doanh linh
hoat va hd tro 1an nhau. Viéc dinh hudng tap trung vao mang phat trién du én
giup gia tang quy mo cling nhu lgi nhuan cho DXG.

Véi mang lwéi moi gidi trai rong trén khdp cd nudc véi da kénh phan phdi, hoat
ddng moi gidi khéng chi dem lai dong tién lanh manh cho DXG ma con dam bao
ti€n d6 ban hang cho cdc du 4n ma DXG phét trién.

DXG dang s& hitu quy dat sach lén t&i hon 1000ha, trong d6 tap trung chd yéu &
khu vue Tp HCM; day duogc coi la 1gi thé canh tranh 1&n cha DXG. Quy dat hién
cé du dé cho Tap doan dau tu khai thac phat trién dy an cling nhu dam bao
Doanh thu lgi nhuén trong vong 5 nam tai.

Theo k& hoach trung han, céng ty s& tap trung phat trién phan khic cdn ho
trung binh kha d& ddm bdo tinh lién tuc cla san pham. Day hién la nhitng phan
khic san phdm cé nhu ciu cao nhat thj trudng véi tinh thanh khoan cao va nhu
cau & thuc I6n do (1) Ty trong dan s& thudc d6 tudi lao ddng cao, t&c d6 dé thj
hda ngay cang tang va su gia tang cla tang 1dp trung Iwu (2) Thi€u hut ngudn
cung can hd trung cap tai TP HCM (3) Chat lwong san pham ngay cang dworc cai
thién.

Ngoai ra, DXG con s& hitu 43.38% tai cong ty LDG. LDG hién dang s& hiru quy
dat 1én t&i gan 1000ha trong dé néi bat nhat 1a dy 4n Grandworld Phd Quéc véi
quy mo lén t&i 85ha.

R0Gi ro dau tw

DXG c6 thé gap phai mét so rdi ro dic thu ctia doanh nghiép BDS va dién bién
mang tinh chu ky cta thj truérng BDS Viét Nam.

Mua

Gia muc tiéu 33,660VND
Tang/Gidm 35%
Gid hién tai (09/11/2018) 25,000VND
Gia muc tiéu 33,660VND

8745.53 ty VND
(375.28 triéu USD)
Ty gia ngay 09/11/2018: 1USD= 23,304 VND
Du phong doanh thu va dinh gia

V8n héa thj truwdng

D liéu giao dich % thay déi gia

KLCP dang luu hanh 349,821,356 (%) 1M 3M 6M 12M
KLGD khép 1&nh TB 10 phién 2,139,347 DXG  -13.3% 8%  -17.8% 53%
% s& hitu nuéc ngoai 47.24% VN-INDEX -8% -5% -13% 6%

Lich str gia va Khéi lwgng giao dich

— KLGD Gia

2017A 2018F 2019F 6 phiéu VND

14,000,000 40,000

Doanh thu (ty VND) 2879.2 4238 4642 12,000,000 35,000

T6c do tang truang (%) 15% 47% 10% 10,000,000 30,000

25,000

Loi nhuan gop (ty VND) 1729.8 2202 2212 8000000 20,000

Bién lgi nhuan gop (%) 60.1% 52% 48% jzzgzzz 15,000

Loi nhuan rong (ty VND) 10854 1228 12352 2000000 " N || N “ ““ ' l mm Wl m o

T8c d6 tang trudng (%) 172% 13% 1% 0 i 0

EPS(nghin dbén, 2478 28083 2824.7 sy "o

P (ng| ’ g) 00g\ w\&\QN\&\@&\&\@\0"\@\&\@\@&\«\@\@\&\@\&\ \&\ \@\
Tang trwong EPS -4% 13% 1%

Ngudn: Fiinpro, KBSV
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CTCP XAY DUNG VA DICH VU
PIA OC PAT XANH
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THONG TIN TONG QUAN

LICH SU’ HINH THANH VA PHAT TRIEN DOANH NGHIEP

DXG phét trién va xay dung theo md hinh chién lwoc chudi gia tri khép kin
“Pau tu — Xay dung — Dich vu”, tao nén lgi thé canh tranh va nén tang virng
chéc. Khi méi hinh thanh, DXG chuyé&n vé méi gi¢i BDS, tuy nhién, dén nam
2007 cong ty m& rong hoat ddng sang linh virc phat trién dy an véi nhiéu du
an c6 quy md I&n. Thi trwdng hoat dong clia DXG tap trung tai cac thanh phé
lén nhu Ha Noi, TP HCM, Da Nang, Binh Duong, Bong Nai.

Bang 1: Lich st hinh thanh va phat trién cla DXG

Thanh 13p véi Chuyén déi Kh&i cong dy Kh&i céng va Khai cong dv Tao lap quy Tang von én Tang vén Cong bé dy
vén diéu Ié 13 thanh Céng ty an Sunview xay dwng Dy &n Sunview d4at thong nghin ty diéu lé 1én an
0.8 ty dong c6 phan Apartment - an Gold Hill - Town - Tha qua viéc dong 2,530 ty Luxgarden -
Tha Bk, Phu Pong Nai Plrc thyc hién dong. quan 7,
Gia Hung M&A céc du Opal
Hoat déng M& rong hoat Apartment - an: Opal D3y manh Oceanview,
chuyén vé > dong sang > Go Vap, The > Ban giao can > Sang lap lién > Riverside, > hoat dong > M@ ban va > Opal City
linh vure kinh linh vire dau Viva City - ho Phu Gia minh G5 Palm City, M&A véi cac xay dung Nam Hoi
© doanh phan tu véi hang o Dong Nai Hung Gem thuong vu dong san An, Nha
S phéi cac dv loatdy dnquy o Apartment . Riverside 1 Nh@n chuyén pham Opal Trang Golf
S anBoS Smolon: kBT & S Qraicdutric  Sgen ' gnhuongdy 3 SResort,
3 & Dich vy - Du Y Phéttriénthi & | ) & Tép doan R Riverview, Nan: Luxcity, N NGem
S lich - Sinh thdi & truwong BBS Mo rong thi theo m6 hinh Gem Cara Mo rong P
Trién khai mo Giang Dién, Pbng Nai va trwong Quang quan trj hiéu D Riverview, quy dat
hinhEsicuithi The Morning Ba Ria Viing Ninh, Hai qua Opal City. Auris City, thong qua
chung cu’ Star Plaza Tau Phong, Phu Polaris viecmualai  Tingvén
Quéc, Khanh Riverview, dyén gem diéu 1 1&n
Hoa Zen Riverside, 3,032ty
Niém yét trén Riverside, Dy 4n Opal dong
Sé~n HOSE véi Greeny City
ma DXG Riverview,
Lu>1<ga’rden. Ban giao du
Mé ban dv an Sunview
an Luxcity - Town
Quan7
Ngudn: DXG

CAU TRUC DOANH NGHIEP VA CO CAU s& HU'U

Tinh dén ngay 30/09/2018, CTCP Tap doan D4t Xanh hién dang c6 12 cong ty
con tryc tiép (Bang 2) va 13 codng ty con gian tiép (Bang 3). Thuc hién ké

hoach tai cau tridc mang kinh doanh dich vu BDS cla Tap doan, Cong ty da
ti€n hanh chuyén nhuong toan bd s6 ¢ phan nam giit tai cac cdng ty con
cho CTCP Dich vu BDS D3t Xanh gdm D3t Xanh Mién Trung, D4t Xanh Mién
Bac, Dat Xanh Mién Nam, D4t Xanh Péng Nam Bd va CTCP Dich vu va Xay
dung DAt Xanh Tay Nam B.

Ngoai ra DXG con cd 2 cdng ty lién két [a LDG va Céng ty TNHH Du lich Dia éc
Phu Lac Phi Qudc vdi ty 1& bi€u quyét [an lugt 1a 43.38% va 29.5%.

Co cau c6 déng clia DXG dang tré nén c6 dac hon. Tinh dén thoi diém hién
tai, Room NDTNN con lai chi con 1.76%.
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Bang 2: Céng ty con tryc tiép
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Bang 3: Céng ty con gian tiép

Tén cong ty con truc ti€p

Ty 18 s& hivu (%) Tén cong ty con gian tiép Ty 18 s& hitu (%)

Cong ty TNHH D4t Xanh Hoi An 100 CTCP D4t Xanh Mi&n Trung 55
Cong ty TNHH Dau tw Sai Gon Riverside 75 CTCP Dich vy va Dja 6c D4t Xanh Mién Bic 51
CTCP Dau tu Dau khi Thang Long 99.9 CTCP Dich vy va Dja 6c D4t Xanh Mién Nam 51
CTCP D3u tw D3u khi Nha Trang 90.83 CTCP Dich vy va bja 6c Dat Xanh Dong Nam Bo 51
Céng ty TNHH Xay dwng Thwong mai Dich vu Ha Thuan Hung 99.89 CTCP Dich vu va bia 6c Dat Xanh Tay Nam Bo 51
CTCP Dau tw D4t Vidn Dong 99.99 CTCP ia &c Viethomes 51
. i CTCP Dich vu va Pia 8c Vinahomes 51
CTCP Sai Gon Riverview 99.9
. CTCP D4t Xanh Nha Trang 51
Cong ty TNHH Dau tu Xay dwng Thuong mai Xuan bBinh 99.9 . .
) ) CTCP b3t Xanh Nghé An 51
CTCP Vicco Sai Gon 99.99 CTCP Dit Xanh Bic Mign Trung 51
CTCP In Nong Nghiép 99.98 CTCP B4t Xanh D3 Ning 51
CTCP Dich vy Bat déng san Dat Xanh 99.89 CTCP P4t Xanh Nam Mi&n Trung 51
CTCP Xay dyng FBV 89.26 Coéng ty TNHH MTV Smart City 100
Ngudn: DXG Ngudn: DXG

Biéu d6 4: Co ciu cb doéng

Bang 5: Danh sach ¢ déng lén

C6 dong Tylé %
Luong Tri Thin 9.27%
CTCP Dau tw NAV 5.65%
Amersham Industries Limited 4.84%
Grinling International Limited 3.81%
KIM Vietnam Growth Equity Fund 3.77%
CTCP PautwBBC 3.64%
Vietnam Enterprise Investments Limited 3%
Norges Bank 2.95%
C6 dong I6n trong nwdc  C6 déng |dn nuwdc ngoai
m CS dong trong nudc khac m C8 dong nwdc ngoai khac
Ngudn: DXG Ngudn: DXG

M6 hinh kinh doanh vé&i chudi gia
trj khép kin dat hiéu qua cao.

Manh diu tw va kinh doanh BDPS
dwoc dinh hwéng la mang kinh
doanh cét 16i trong th&i gian tai.

MO HINH KINH DOANH

Hoat ddng kinh doanh cla DXG t4p trung vao 3 mang chinh: (1) Dau tu va
kinh doanh BDS (2) Dich vu BDS (3) Xay dung. M hinh kinh doanh clia DXG
Ia m6 hinh kinh doanh khép kin tao ra sy linh hoat cho hoat dong kinh doanh
clia cong ty khi cdc mang hoat déng kinh doanh cé thé ho trg 1An nhau (Biéu
d6 6). Tinh dé&n thoi diém hién tai, mang Dich vu BDS van déng gép ty trong
|&n nhat trong co ciu doanh thu cla DXG. Tuy nhién, du dia phat trién cla
mang nay khdéng con nhiéu, DXG dinh hwéng s& ddy manh mang dau tu
trong 5 nam tai.

PAu tw va kinh doanh BPS

DPay duoc dinh hwdng 13 mang hoat dong kinh doanh cét 18i va chién lugc
clia DXG, déng gbp chinh vao doanh thu va lgi nhuédn cho Tap doan trong
vong 5 ndm tdi. San pham cla Tap doan tap trung chd yéu & phan khic
trung cap, day cling 13 phan khuc cé nhu cau cao nhat thj trwdng. Hoat déng
phat trién dy &n tao ra san pham dich vu lién tuc cho cdc hoat déng kinh
doanh con lai va giup DXG gia ting quy mé cla céng ty. Chién lwoc kinh
doanh cla DXG 1a ddy manh tich Ity quy dat thdng qua cac hoat dong M&A,
bén canh d6, DXG con tap trung dau tu vao cac du an cé quy mo ngay cang
I&n dé tiét kiem dugc chi phi, qua d6 t8i wu gid thanh, dem lai hiéu qua dau
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Mang dich vu BDS hoat ddng hiéu
qua trye tiép ho tro’ cho hoat dong
dau tw, tao thém gia tri gia tang va
mang lai lgi thé canh tranh cho
DXG.

Mang xay dung hién mang tinh ho
tro cho hoat ddéng dau tw, phat
trién dy an.

Biéu d6 6: M6 hinh kinh doanh clGia DXG
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tu cao cho Tap doan.
Dich vu BBS

Mang Dich vu BDS cla DXG bao gébm: Méi gidi va tw van BDS, Quan Iy BDS va
cho thué cin hd, thuc hién cdc hoat déng hop tac dau tu (Mua bén thir cap).
DXG d3 xay dung duwoc hé théng kinh doanh vitng chic véi kénh phan phéi
da dang va rong khap. Day la mat xich quan trong trong chudi gid tri va 1a linh
vire nén tang tao ra loi thé canh tranh bén vitng cho DXG. Hoat déng kinh
doanh va phan phdi céc san pham BDS con hd trg manh mé cho mang phat
trién du 4n, gitp dam bao ti€n dé ban hang cho cac du an DXG phat trién.

Xay dwng

Day khdng phai la mang kinh doanh chu lyc clia DXG, nhuwng |a mang kinh
doanh khong thé thiéu trong chudi hoat déng phat trién du &n cla cong ty
clia cdng ty. Hoat dong xay dung duoc thuc hién bdi Cong ty con la CTCP Xay
dung FBV tién than |d Phong Xay dung cla Tap doan. Hoat dong xay dung
gbp phan dam bao tién do va chat lwvong xay dung cac du 4n do DXG dau tu
va hop téc dau tu.

Bang 7: K&t qua kinh doanh clia DXG nam 2017

- Hoat déng kinh doanh cét 18i ctia Tap doan

- Tao ra san pham dich vu lién tuc cho cac hoat déng con lai

- Phét trién quy dat va cac dy 4n

Xay dung

Dam bdo tién do va chat lugng xay dung cac
du an DXG la CDT hoic hop tac phat trién

- Phan phéi céc dy an BDS trén toan quéc
- Thye hién cac hoat déng hop tac dau tu
- H3 trg mang Dau tu

San lwgng ban 22108 san pham

Doanh thu thuan 2,879 ty dong

Loi nhuan sau thué 751 ty déng
Téng tai san 10,264 ty dong
V6n chidi sé hitu 4,654 ty dong
Gid tri vén hoa 6,528 ty dong

S8 lwvong nhan vién 2,829 nhan vién

Gia tdng quy dat 500 ha

Ngudn: KBSV

DXG |3 doanh nghiép dirng dau
trong linh vwc moi gidi BDS véi thi
phan I&n nhat ca nuéc.

DXG dan tr& thanh don vi phat
trién dw an uy tin véi nhitng dy an
quy mé l&n nh& quy dat réng.

Nguén: DXG

VI THE DOANH NGHIEP

Véi hé théng phan phéi da dang va rong khap, co s& dit liéu khach hang 16n,
DXG |a don vi phan phdi BDS dirng dau ca nuwdc vdi thi phan moi gidi lén dén
29% (Biéu do 8). Trong nam 2017, 22,108 giao dich dugc thyc hién thanh
cbng, tdng trwdng manh 84% so véi nam 2016, trong dé c6 hon 5,000 san
pham do D4t Xanh d4u tu tryc tiép, hon 5,800 san pham th& cap va 11,000
san pham moi gidi (Biéu d6 9). Tinh dén hién tai cong ty c6 téng cong 18 san
giao dich & Mién B3c, 23 san giao dich & Mién Nam va 7 san giao dich & Mién
Trung clng vé&i 200 san lién két, 2000 nhan vién mdi gidi va 8000 cdng tac
vién. Nho c¢6 hé théng chi nhanh 1én va ddi ngli badn hang déng dao, DXG
ludbn ddm bdo kha nang tiéu thu san phdm nhanh va d4p ng nhu ciu cla
khach hang.

K& tlr ndm 2007, DXG d3 chuyén dich tir mot cong ty mdi gidi BPS sang dau
tu phat trién du 4n. DXG dang dan tré thanh don vi phat trién du én uy tin
véi nhitng dy an cé quy md |én tai khu vyc phia Nam. Céng ty hién dang
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Bi€u dd 8: Thi phan mdi gidi BPS ca nudc ndm 2017
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phét trién khodng 50ha quy dat vdi gan 12,000 san pham véi téng mirc dau
tu 1&én dén 20,000 ty ddng. Hoat ddng phat trién du &n lam cét I8i gitp DXG
dam bao tdng trwdng doanh thu lgi nhuan cta DXG trong twong lai. Véi lgi
th& quy dat s&n cé doi dao va chi phi mua dat ré ma DXG d tich Ity dwoc tir
nhirng ndm trudc, DXG d3 ddy manh mang phat trién dy dn dé tan dung t6t
quy dat nay. Pay la hoat dong gép phan ning cao hiéu qua cla cong ty qua
dé dem lai lgi nhuan cho doanh nghiép.

Biéu d6 9: S8 lwong giao dich clia DXG qua cac ndm

36%

4%
6%

7%

= CENLAND m D3t Xanh

Hung Thinh Land ~ Phd Quy Land

18%

= Hai Phat Land

Khac

29%

25,000
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20,000

15,000
12,900
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2016 2017 872018
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10,000
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2014
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5,000

Ngudn: DXG

Mang dau tw BDS 1a hoat dong kinh
doanh ¢t 16i gitlip DXG gia tang quy
md ciing nhw vi thé cha doanh
nghiép.

Khoan dau tw chién lwoc vao LDG
dv kién dem lai ngudn thu dang ké
cho DXG.

Ngudn: DXG

HOAT DONG KINH DOANH
1. PAU TU VA KINH DOANH BDS

Trong nhi*rng ndm gan day, mang phat trién du an chiém ty trong 1&n trong
co ciu doanh thu cla DXG vdi ty 1& dat 38.3% va 42.1% trong ndm 2017 va 9
thang dau ndm 2018. Bién lgi nhuan gdp dat 40% ndm 2017 va 38% trong 9T
2018. Mac du, bién loi nhuan gdp cia mang nay thap hon mang moi gidi
BDS, nhung mang phat trién du an gitp gia tang quy mé doanh thu cling nhw
vi thé& cla DXG. Tinh dén hét ndm 2017, danh muc dau tuv cta DXG Ién tdi 44
du &n véi dién tich gan 2000m2 va 10 triéu m2 san xay dwng; trong d6 c6 10
du an dang duogc xay dung.

Khé&i dau vai nhitng du an cé quy md nho dudi 1ha, sau d6 ké tir ndm 2011
dén ndm 2017, DXG da bat dau chuyén sang tap trung trién khai cac dy an
c6 quy md |&n hon tir 1-5ha. Theo dinh hudng cla BLD, trong giai doan tdi,
DXG s& trién khai cac dy &n tir 5ha trd 1én do viéc trién khai cac dy &n cé quy
mo |&n gilip DXG tiét kiém dwoc thoi gian va chi phi phat trién dy an.

Dang chu y nhat trong cac khoadn d3u tu tai chinh dai han 13 khodn dau tw
nam giit 43.38% Dia 6¢c Long Dién (LDG). LDG s& hitu quy dat Ion Ién t&i
1000ha. Viéc nam giit c6 phan tai LDG gilp téi co ciu, nang cao hiéu qua
hoat déng cla LDG, ngoai ra con tao ra ngudn thu cho DXG. Trong ndm 2018,
LDG dy kién trién khai 4 dy an Intela High, Saigon Intela, West Intela va
Marina, véi Intela High dwoc ban giao dau tién. Ngoai ra, LDG dang co ké
hoach chuyén nhuwong dy an Grandworld Phi Quéc véi tdng gia tri chuyén
nhugng khéng dudi 1,180 ty VND. Liiy ké 9 thang 2018, cong ty dat 605 ty
déng doanh thu thuan, tang 39% so cung ky ndm trudc; I3i rong 278 ty, tang
49%. So v&i k& hoach ndm, LDG thuc hién duwoc 23% k& hoach doanh thu va
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Chién lwgc cia DXG 1a ddy manh
M&aA tich liiy quy dat.

DXG hién dang cé lgi thé canh
tranh dang ké khi s& hiru quy dat
I&'n tai khu vwe TP HCM.

Cac dy an tai khu vuc phia Pong
dwoc thira hwéng loi thé vé ha
tang ngay cang hoan thién.

DU ha ting dang qua tai tai khu vuc
phia Nam, cac dy an cGia DXG van
ghi nhan két qua ban hang tét.

KBSV RESEARCH

50% k& hoach lgi nhuan rong.
Dw an can ho

Chién Iwgc cta DXG 1a m& réng quy dat & khu vuc trung tdm thanh phd,
trong d6 hién nay, cac du an cliia DXG tap trung tai khu vuc phia Dong va
phia Nam TP HCM. K& tir ndm 2014, dé tich [Ty quy dat cho su phat trién dy
an, DXG d3 ddy manh cac thwong vu M&A. Trong ndm 2017, DXG d3 thuc
hién thanh céng 3 thuong vu M&A bao gdbm chuyén nhuong khu dat
25,000m2 va 67,000m2 tai Hiép Binh Chanh, Thi Dlrc cung viéc sap nhap
cdng ty BDS Sai Pdng — Ha Noi, déng gdp thém 500,000m2 san xay dwng.
Trong nam 2018, DXG da mua du an Opal Boulevard c6 dién tich 1.7ha tai
Binh Duwong va dy an Sunview Sky c6 dién tich 1.5ha tai Tha D&c théng qua
cong ty con la Cong ty TNHH Ha Thuan Hung.

Theo chiing t6i nhan thay, quy dat tai TP HCM d&c biét la khu vurc trung tAm
ngay cang khan hiém, chi phi gia dat cao. Bén canh d6, quy trinh thd tuc dé
dau tu du 4n dang ngay cang bi siét chat, chi phi hoan thanh tha tuc du 4n
cao va thoi gian kéo dai khién thi trudng roi vao tinh trang khan hiém ngudn
cung, trong khi nhu cdu nha & ngay cang ting cao. Sé liéu cia HOREA trong 9
thang dau ndm 2018, lvong du &n gidm 11,1% yoy; téng s6 can nha dua ra
thi trudng giam 39,2%yoy; phan khic cdn hé cao cdp giam it nhat, chi giam
9,6%yoy; phan khuc can hd trung cap giam 37,5%yoy; phan khic can hé binh
dan giam manh dén 68%yoy. Co cau sdn pham bi mat can d6i vi ty 1& can hd
binh dan — 13 phan khic cé nhu ciu & thuc 1én nhat chi dat 19,3% chiém ty |&
rat thap, trong khi cdn hd cao cap du cung.

Nhw vay, theo ching téi danh gia, vdi quy dat réng dugc tich Iy tir nhitng
nam trudc va dinh hudng ding vé viéc tap trung vao phan khuc trung cap va
binh dan (gid ban tir 20-40 triéu déng/m2), DXG cd lgi thé canh tranh hon so
v@i cac doanh nghiép cung nganh.

Khu vuc phia BPong Ia khu vic trong tdm cda tam gidc vang TP HCM — Péng
Nai — B3 Ria Viing Tau va dau mai giao théng gitta TP HCM va cac tinh Péng
Nam B& (Hinh 10). Khu vire nay cé ha ting giao théng d6 thi dang duoc hoan
thién déng bd véi mot s6 dy an giao thdng trong diém nhu: dy an m& réng
xa 16 Ha N&i, dai 16 V& Van Kiét, Pham Van déng, cao t6c TP HCM — Long
Thanh — D3u Gidy, metro s6 1,... Nhu vay cac dy an cta DXG tai khu vuec nay
(Dy an Gem Riverside, Gem Riverview, Gem Premium, Opal Riverside, Opal
Garden, Opal Riverview,...) s& duwgc thira hwdng ha tdng d6 thi ngdy cang
hoan thién. Theo nhan dinh cta ching t6i, khu vuc phia Dong TP HCM, déc
biét 1a quan Tha Thiém, Quan 9, Quan Tha Birc s& tiép tuc phat trién manh
trong thoi gian sap tdi, theo d6 sé tao ra gia tri gia ting cho céc du an cla
DXG tai khu vic nay.

Céc dy an cla DXG tai khu viee phia Nam phan 16n ndm tai quan 7 (dy an Lux
Garden, Lux Riverview, Lux City, Lux Star...) (Hinh 11). Khu vuc phia Nam co
lgi thé vé dich vu va tién ich d3 hoan thanh d4ay d0, nhung gan day dang cé
dau hiéu chi*ng lai sau 1 thoi gian dai phét trién nhanh dan dén sy qua tai vé
ha tang. Tuy nhién, dy an Lux Garden va Lux City van ghi nhan két qua ban
hang t6t khi d8u ban hét hang va ban giao cho khach hang. Theo ching t6i,
cac dy an tiép theo cla DXG tai khu vuc khdng trdnh khoi anh huédng cla



BAO CAO LAN DAU DXG

Du an Gem Riverside la duw an cé
quy md I&n nhat va 1a du an chi luc
ctia DXG.

Trong nam 2017, dv an Opal Sky
View danh dau su chuy&n minh cla
DXG tir d4u tw BDS déan cu sang BDS
nghi dudng.

Sw phat trién cla thj trwdng BDS tai
Poéng Nai dem dén co’ hdi cho DXG.

Hinh 10: Vi tri cac dy an tai phia Déng TP HCM cta DXG

KBSV RESEARCH

viéc qud tai ha tang, do vay can dugc theo dbi ki vé tién dé ban hang dé
danh gid hiéu qua clha du an.

Trong nam 2018, Céng ty d3 trién khai nhiéu dy an trong diém trong dy an
Gem Riverside 1a du an chd luc cla coéng ty véi quy mo 1én tédi 7ha gbm 12
block v&i 3,175 san phdm. DXG d3 mé& ban thang céng 8 Block/12 Block, 4
Block con lai s& dwoc gidi thiéu nét trong ndm nay. Dy 4n nay du kién sé
déng gop loi nhudn I&n cho DXG trong giai doan 2020-2021.

Dy an Khu du lich nghi duéng:

Bén canh cac du 4n cin hd, DXG con dau tu xay dung cic dy an Khu du lich
nghi dudng tai cdc tinh Nha Trang, Ha Long, Quang Nam, Phu Quéc. Day
nhitng thanh phd du lich phét trién, loai hinh Khu du lich nghi du&ng cé
nhiéu tiém nang dé khai thac. Trong s6 cac du an nay 3 cé dy an do DXG
truc tiép dau tw va 01 dy 4n do codng ty lién két dau tu,. Trong ndm 2017,
DXG d3 tién hanh mua lai 99.9% c6 phan cla cong ty Dau khi Nha Trang |3
chd s& hiru cla du &n Nha Trang Golf Resort v&i quy md t&i 17ha. Theo quan
diém cla chung t6i, day 1a mot loai hinh mdi d6i véi DXG va can theo dai
thém dé danh gia vé hiéu qua cua loai hinh BDS mdi nay.
Dy an Khu d6 thi

Théng qua cac céng ty con va cong ty lién két, DXG d3 mé rédng mang phat
trién dy an Khu d6 thij tai cac tinh 1an can dic biét 1a Pong Nai - trung tim
két néi khu vuc phia Nam. Pong Nai dang dwoc Chinh ph( dau tw manh vé
mét ha tng vdi hang loat dy &n giao théng trong diém dang dwoc trién khai
nhu tuyén dudng TPHCM — Long Thanh — Dau Gidy, du an san bay Long
Thanh. Theo dénh gid cha ching tbi, vdi viéc quy dat tai TP HCM dang ngay
cang han hep mé ra trién vong cho BDS vlung ven, tai dy, cac san pham dat
nén phlu hop vdi nhu cau thi trwdng thudng cé thanh khoan tét. B&n canh
d6, Tha tuwdng Chinh phd d3 phé duyét didu chinh quy hoach xay dwng ving
TP.HCM dén n3m 2030 va tdm nhin dén ndm 2050, trong dé thi trwéng BDS
tai Dong Nai cling ndm trong vung quy hoach, cé nhiéu trién vong phat trién
trong thoi gian t&i va dem dén co hdi cho DXG.

Hinh 11 : Vi tri cac dy &n tai phia Nam TP HCM cla DXG
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BAO CAO LAN DAU DXG

DXG da xay dwng duoc hé théng
kinh doanh virng chic vé&i kénh
phan phdi da dang va trdi réng trén
khap ca nuérc.

Hoat dong dau tw th& cip dem lai
lgi nhuan cao hon so véi moi gidi
BDS, nhwng ciing ¢é rai ro khi lwgng
hang tén kho 1&n.

Hoat dong dich vu BPS dem dén
dong tién 6n dinh cho DXG ciing
nhu tao tién dé cho sy phat trién
cla mang dau tuv BDS.

KBSV RESEARCH

DICH VU BDS

Hoat dong moi gi¢i BDS
Hé théng phan phdi ciia DXG bao gém 3 kénh chinh (Hinh 12):
(1) Hé théng san cla DXG: bao gdm 5 san giao dich BDS tryc thudc DXG

(2) Hé thdng coéng ty con va cong ty lién két: thuc hién cd hoat ddng mdi gidi
va hoat déng hop tac dau tu vdi 5 cdng ty chl luc nay thudc DXS |4 DAt Xanh
Mién Bac, Dat Xanh Mién Trung, Dat Xanh Mién Nam, D4t Xanh Déng Nam
B& va Dat Xanh Tay Nam Bé. S8 lwgng san truc ti€ép thudc cac cdng ty con 1a
50 san. Theo quan diém cla ching tbi, vdi viéc tai cu trac mang dich vu BDS
théng qua viéc chuyén va tap trung mang kinh doanh dich vu BDS cho cong
ty con la DXS gilp cac chién luvgc kinh doanh va tiép thi dugc théng nhét,
ddm bdo tinh déng bo va hiéu qua cla hoat ddng dich vu BDS.

Ngoai ra, tai khu virc phia Bac, DPXMB d3 hop tac véi 4 cong ty mdi gidi khac
thanh Iap ra lién minh G5. Viéc thanh 1ap lién minh G5 giup cho DXMB gia
tang loi thé canh tranh va m& rong thj phan méi gidi BPS. Tuy nhién, trong
nhitng ndm gan day, lién minh G5 d3 ddnh mat vj tri s6 1 trong mang méi
gidi BDS tai khu vic phia Bic.

(3) Hé théng san lién két, cong tac vién, san trung tdm: cdng ty hién cé hon
200 san lién két trai khdp cd va hon 8000 cdng tac vién cung phan phdi cac
san pham cda Tap doan.

Trong nam 2019, DXG du kién sé& gidi thiéu thém kénh giao dich tryc tuyén
ra thi truong.

Hoat dong dau tw th cap

Mac du dau tu thr cap khac vdi méi gidi, so liéu tai chinh cta hoat dong dau
tu thi cap van duoc tinh gdp vao mang moi gidi BDS trong bao cao tai chinh.
D3&i vai dau tu thl cap, cong ty tién hanh mua lai mét phan dy an va ban [é
san pham cho ngwdi mua & murc gia cao hon. Chénh |&ch gitra giad ban thuc
t& va giad mua si s& 1a doanh thu cla DXG. Hoat d6ng nay dem lai doanh thu
cao hon so vdi hoat ddng méi gidi don thuan, nhung cling dem lai rdi ro 16n
hon cho DXG. Céng ty phai bd ra s6 vén |&n hon dé hop tac dau tw, thoi gian
thu hoéi vén dai hon va tién d6 ban hang sé dnh hudng truc tiép tdi doanh
thu clia DXG. Méc du vy, theo ddnh gia cla chiing toi, dwa vao nén tang méi
gidi virng chic, DXG dang kiém soat tét rdi ro nay.

Danh muc dy 4n dau tu thi cap (tinh dén hét ndm 2017) cda DXG 13 32 dv
an. Trong d9, tai khu viee TP HCM, Ha N&i, cac du an hau hét 13 cdn hé chung
cw; con tai khu viee Da Nang, Khdnh Hoa, Pong Nai la cac dy an dat nén.

Mang dich vu BDS 13 mang kinh doanh cé bién Igi nhuan gép cao nhat
dat 81% va 69.% trong nam 2017 va 9 thang dau ndm 2018. Trong nam 2017,
thi phan moi gidi cla DXG chi€ém 29%, cao nhéat trong cd nuwéc. Ty trong
mang mai gidi BDS chiém tdi 56% trong co cau doanh thu cla DXG.



BAO CAO LAN DAU DXG

Hinh 12: Mang luéi phan phdi cla DXG
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Bang 13: Hoat d6ng mdi gidi va dau tu thi cap
Pau tu thir cap

Hoat dong kinh doanh MGi gidi

Méi gidi va hudng phi  Mua lai ca dy an hodc

o @ Khai niém
w mdi gidi chosé lwgng  modt phan du &anva ban
O hang ban duoc 1& san pham cho nguoi
\\ mua vd&i gid cao hon
: b Loi nhuan Phi méi gidi tir 3-5%  Chénh léch giita gia
I @ \; 2,000 B cho hoat ddng phan mua siva gid ban lé
A ,! - | 4 @ phdi truyén théng va 6- (thwong 15-17%)
| 10% cho hoat dong
/ phan phéi cé diéu kién
/ RUi ro Mat tién d3t coc néu Hang tén kho 16n
‘b‘ﬂg. ] f" nhu khéng ban duoc
4, o @‘ hang theo cam két theo
nhu hinh thiéc phan
phdi c6 diéu kién
Ngudn: DXG

Ngudn: KBSV

Biéu d6 14: Doanh thu Dich vu va Dau tu BBS

mmmmm Doanh thu Dich vy BBS

Bién LNG D3au tu BDS

Doanh thu Dau tv BDS
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XAY DUNG

Mang xay dung khdng déng gép
nhiéu vao lgi nhudn cho DXG

nhwng giup DXG chu déng trong
viéc trién khai, quan ly chat lvong

va van hanh dv an.

Hoat déng xay dung chi chiém ty trong nhd trong co ciu doanh thu ndm

2016, 2017 va 9T2018. Ndm 2017, DXG d3 ky hop dong xay dung tri gia

5,000 ty déng véi FBV, theo dé, FBV s& cung cap céc dich vu dé trién khai tir
giai doan thiét k&, xdy dung dén quan ly va van hanh cho mét sé du 4n cla
DXG. Ngoai ra, FBV c6 thé gidam sat hodc hop tac véi nha thau tai nhirng du
an khac cla DXG dé kiém soat tién d6 thi cdng va chat lvgng cla du an.
Trong ndm 2017, hoat déng xay dung khdng hiéu qua khi gid vén 1&n hon
doanh thu. P&n ndm 2018, két qua kinh doanh mang nay da cai thién hon
mac du khéng dang ké, bién Igi nhuan gdp dat khoang 6%. Mac du khong
mang lai nhiéu lgi nhuan cho doanh nghiép nhwng gitip DXG c6 thé chi dong
trién khai dy &n, quan ly chat lwvong xay dwng va van hanh du an, tao loi thé
canh tranh va gép phan xay dwng thwong hiéu cho DXG.

- S o~ Y . "~ o
Biéu do6 15: Co cau doanh thu va lgi nhuan nam 2016-2018
9T2018 2017 2016
Doanh thu 46.7% 42.1% 10. Doanh thu 55.9% 38.3%5.59 Doanh thu 32.3% 59.0% 8.29
Gia vén 28.0% 51.1% 20.2% Gia vén 26.5% 57.6%15.0% Gia vén 15.5% 70.5% 12.9
0% 20% 40% 60% 80% 100% 120% 0% 20% 40% 60% 80% 100% 120% 0% 20% 40% 60% 80% 100% 120%

m Mbi gidi BDS
m Ban cin hd, nha phé va dat nén
m Xay dung

Dich vu quan ly, cho thué

Ngudn: DXG, KBSV téng hop
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BAO CAO LAN DAU DXG

Tang trwdng doanh thu 2017 cé
phan chitng lai sau giai doan ting
trwdng manh.

Loi nhuan sau thué 2017 van ting
trwédng manh nhod mang dich vu
BDS v@i bién lgi nhuan cao.

K&t qua kinh doanh 9 thing nam
2018 cho thay tat ca cdc mang hoat
dong déu tang trudng tich cue.

Bién lgi nhun gdp gidm so v&i ndm
2017 phu hep véi dinh huéng phat
trién cia DXG khi téc do6 ting
trwé'ng cia mang dich vu BDS dang
giam dan.

Ty suat sinh lgi cho thiy murc
tuong quan lén.

Biéu d6 16: Doanh thu — Lgi nhuan 2014-2017

KBSV RESEARCH

KET QUA HOAT DPONG KINH DOANH

S8 lugng can hd ban duogc trong ndm 2018 dat 22,108 can, ting trwdng
manh 84%, CAGR trong giai doan 2014-2017 dat 48.7%.

Doanh thu ndm 2017 dat 2879 ty déng, tdng 14.7% so v&i ndm 2016, trong
d6 mang méi gidi BPS tang trudng manh gan 200% yoy dat 1609.9 ty dong.
Doanh thu tdng trudng lién tuc trong nhitng ndm gan day véi téc do tang
trudng CAGR cla DTT tlr nam 2014 - 2017 dat 78.5%, trong dé déng gop chu
yéu nhd mang dau tu BDS va méi gidi BPS. Giai doan 2014 — 2016, DT tang
trwdng manh nho ¢é 2 du dn duoc ban giao la Sunview Town (1,603 cin hd)
va Gold Hill (1,264 c3n hd). Tuy nhién viéc doanh thu chuy&n nhwong BDS
2017 gidm manh 25.5% do chi cé 1 du an Opal Riverside (626 cdn hd) duwoc
ghi nhan khién DTT ca ndm nay chi tang 14.87% yoy.

LNST nam 2017 dat 1085 ty déng, tang 63.4% so v&i ndm 2016. LNST dat
tang truwdng kép dén 72.1% tir 2014 - 2017. Bién lgi nhudn gdp dat 60%, cao
hon 2 [an so v&i mic trung binh nganh. Trong ndm 2017, mac du doanh thu
chi ting trudng 14.7% nhuwng LNST van tang dén 63.4%, nho mic ting tot tir
mang mdi gidi BPS vdi ty suit loi nhudn cao hon rat nhiéu so véi mang
chuyén nhuong BDS (Biéu d6 17).

Cap nhat tinh hinh 9T ndm 2018, doanh thu va LNST déu tang trudng manh
so vdi cung ky, lan luot 93.1% va 52.5%, dong lwc chinh dén tir hoat déng
dau tu BDS (tang 116%), trong khi hoat ddng méi gidi dat mic ting truwdng
tich cuc (58%).

Theo danh gid cha chuing t6i, trong ndm 2018, céng ty dinh hwdng tap trung
vao mang dau tv BDS, do vay ty trong mang dich vu BDS giam so v&i ndm
2017 va téc d6 tang trudng mang moi gidi BDS s& gidm dan. Bién loi nhuan
gdp ndm 2018 cé thé s& thap hon nam 2017, do bién Igi nhuan clia mang
dich vu BDS cao hon mang dau tu BDS.

So sanh gitta bién Igi nhuan gbp, bién lgi nhuan hoat dong kinh doanh va
bién lgi nhuan thuan (Bidu d6 16) cé th& nhan thdy mirc dé twong quan kha
I&n cta 3 chi s8 nay, chirng to6 khad ndng kiém soat cac chi phi ban hang va
quan ly doanh nghiép kha t6t trong diéu kién céng ty mé rong quy md hoat
ddng rat nhanh.

Biéu d6 17: Ty suat lgi nhuan cla DXG
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BAO CAO LAN DAU DXG

Phai thu va hang toén kho chiém ty
trong I6n.

Téng khoan phai thu va hang tén
kho tang truwdng twong irng véi ng
phai tra.

Ty |1& ROE & mirc cao so v&i TB
nganh.

Ty 1é don bay van & mirc an toan.

Ty 1& don bay va chat lvong TS tac
dong truc tiép dén ROE.

Bidu d6 18: Co ciu tai san

KBSV RESEARCH

TiNH HINH TAI CHINH

Tong tai san tang trudng manh (CAGR 68.1%) tir ndm 2014, cung thoi diém
véi sy phuc héi cta thi trwdng BBS, trong dé chiém ty trong 1&n nhat |a
khoan phai thu va hang tén kho (66.6%). Khoan phai thu truwdc ndm 2016 chu
y&u & hoat déng méi gidi BDS (dau tu thir cap) tir cac chd dau tw du 4n (Biéu
d6 18).

N3m 2017, hang ton kho ting trudng manh (gan 3 Ian yoy) do cong ty bat
dau day manh hoat déng dau tu BDS véi hang loat dy dn m& mdi, dy kién
cac dy 4n nay s& mang lai nguén thu I&n tir ndm 2018 — 2021. Su gia tang
tuwong ng gitta hang tén kho va ng phai tra, cung vdi viéc vén chi sé& hitu
chi tang nhe cho thay céc du dn BDS ma DXG dau tu déu duoc tai tro cha
yéu tir vdn vay chid yéu la vay dai han qua phat hanh trai phiéu va cic khoan
phai trd (Bi€u d6 19).

ROE 2017 cla DXG dat 18.3%, mic du gidm so vdi ndm trudc nhwng van
thudc top cao nhat nhém nganh BDS do cé déng gdp tir hoat ddng méi gidi
V@i bién lgi nhuan tét (Biéu d6 20).

Ty 1& don bay clia DXG tdng manh dat gan 58% vao cudi quy 3/2018, tuy
nhién van & mirc twong doi an toan va ngang véi mirc TB nganh. DXG ciing it
rdi ro hon so v&i cac doanh nghiép clng nganh nhd dong tién én dinh tir
mang mdi gidi BDS.

Ky vong ROE s& dwoc cai thién qua tirng ndm do hoat déng BDS bt dau
duoc ghi nhan doanh thu manh tir 2018, gitp cai thién vong quay Téng tai
san, cung vdi viéc tan dung t6t don bay tai chinh nhé co cdu vén an toan cla
nhitng nam trudce do.

Biéu d6 19: N¢ va Tong khodn phai thu va HTK
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Bi€u d6 20: ROE va ROA cla cac doanh nghiép BDS
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BAO CAO LAN DAU DXG

Rui ro dac trwng chia doanh nghiép
BDS, dic biét 13 hang ton kho I&n va
vay n¢ lén.

RGi ro lién quan dén chu ki cda
nganh BDS.

Rui ro canh tranh trong nganh.

RGi ro luat phap: Vin con nhiéu
vuédng mac vé mat luat phap can
thao go'.
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RUI RO

Dinh hudng clia DXG 13 tap trung vao phat trién céc dy &n cé quy mé Ién, do
vay, DXG c6 thé gdp phai rii ro khi tién dd ban hang chdm dan dén luong
hang tén kho I&n. Bén canh d6 cong ty cling gdp phai rdi ro thanh todn khi
phai vay ng nhiéu dé tai tro cho cac du an nay.

Doanh thu cta DXG phu thudc vao hoat déng kinh doanh BDS thuwong mai va
nha &, do vay dién bién mang tinh chu ki clia thj trudng BDS.

Céc san pham BDS clia DXG chl y&u thudc phan khic trung cap; day 1a phan
khic cé rat nhiéu doanh nghiép khac hudng tdi, chinh vi vay, DXG gip phai
rdi ro trong viéc canh tranh v&i cadc doanh nghiép cé cling phan khic san
pham.

Viéc Nha nuwdc chua chap thuin chl trwong dau tu d6i véi cdc DN d3 nhan
chuyén nhuong quyén sir dung dat bao gdbm dat &, dat ndng nghiép, dat phi
néng nghiép, dat chuyén dung dé thuc hién dy an BDS khién cho cac doanh
nghiép khéng thé trién khai du &n. B&n canh dé, cdng tac gidi phdng mat
bang khé khdn va cach tinh tién sl dung dat chua rd rang khién cho viéc
chuyén nhuong dy an BDS trd nén khé khan. Ngoai ra, cdc doanh nghiép
BDS con phai d6i mat véi viéc that chit tin dung cho BDS va thoi gian hoan
thién thd tuc hanh chinh kéo dai.

PINH GIA & KHUYEN NGH]
1. KE HOACH KINH DOANH

Trong nam 2018, DXG dat ra k& hoach phan phdi hon 28,000 san pham qua
hé théng, trong d6 c6 12,000 san pham do tap doan dau tu truc tiép, 8,800
san pham th cap va 7,400 san pham méi gidi. V& k& hoach doanh thu loi
nhuan, DXG dat muc tiéu hon 5,000 ty déng doanh thu (tdng 74% yoy) va
1,068 ty d6ng loi nhudn sau thué (tdng 43% yoy), phat trién quy dat lén
2,000ha. Trong ndm 2019, DXG s& tién hanh IPO mang dich vu BDS, thuc hién
M&A thém 1 — 2 du an cé quy dat I&n cé vij tri dep, phap Iy ré rang, day
manh hoat déng dau tu — kinh doanh shop house; trién khai ban hang & 1 56
dy &n trong diém nhu: Opal Boularward; Sunview Garden; Lux Riverview; Lux
Star .... Ngoai ra, trong ndm 2019, DXG du kién s& phat hanh thém 1,400 ty
déng trai phi€u ky han 5 ndm véi 13i suit khéng cao hon 7%/nam.



BAO CAO LAN DAU DXG

KBSV dy bao doanh thu nam 2018
cua DXG dat 4238 ty dong, ting
47% yoy va LNST dat 1228 ty déng,
tang 13% yoy.

KBSV dy bao doanh thu nam 2019
chia DXG dat 4642 (ting 10% yoy) va
LNST dat 1235.2 ty dong (ting 1%
yoy).
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2. DY PHONG KQKD 2018 - 2019

Doanh thu cla DXG trong ndm 2018 dén tir:

9 Doanh thu mang dich vu BBS bao gdm méi gidi va dau tw th& cip duy tri
da ting trudng tich cuc 10% yoy dat 1770 ty dong.

9 Doanh thu hoat ddéng dau tuw va kinh doanh BDS dat 2067 ty déng, tang
87% yoy dén tlr cic du an:

+ Du an Luxofficetel v&i 96 cén officetel dd ban hét va ghi nhan vao quy 2
nam 2018 dat 144 ty dong.

+50% tlr Dy an Opal Riverside d3 ban hét nam 2015 va ghi nhan 50% nam
2017, doanh thu ghi nhan vao ndm 2018 13 400 ty déng

+ Dy an Lux Garden d3 ban hét, doanh thu dat 1049 ty déng.

+ 1 phan dy 4n Opal Garden: dy &n d3 ban hét va chuin bj ban giao trong
thang 11/2018, doanh thu ghi nhan trong ndm 2018 13 474 ty dong.

9 Doanh thu mang xay dwng dat 400 ty d6ng, tang 153% yoy.

9 Doanh thu hoat ddéng tai chinh tir cong ty lién doanh lién két chd yéu
dén tlr LDG dat ty VND dat 250 ty dong, ting 278% yoy.

9 Chi phi bédn hang va quan ly tang 1én 767.4 ty déng tang 41% yoy

91 Chi phi |3i vay tdng |én 150 ty dong ting 146%.
Theo d6, Bién lgi nhuan gdp gidm xubng 52% tir 60.1% trong ndm 2017.
Doanh thu cGia DXG dén tir:

9 Doanh thu mang dich vu BDPS bao gdbm méi gidi va dau tv thi cip ting
5% yoy dat 1858.4 ty déng.

9 Doanh thu hoat déng dau tw va kinh doanh BDS dat 2375 ty déng, ting
15% yoy dén tir cac dy an:

+ 1 phan dy 4n Opal Garden: du 4n d3 ban hét va chuan bj ban giao trong
thang 11/2018, doanh thu ghi nhan trong ndm 2019 |3 474 ty dong.

+ Du 4n Lux Star: doanh thu dat 1218 ty dong.
+ 1 phan du an Lux Riverview: Doanh thu dat 683 ty dong.
1 Doanh thu mang xay dung dat 387.6 ty dong, tang 2% yoy

9 Doanh thu hoat ddng tai chinh tir céng ty lién doanh lién két chd yéu
dén tir LDG dat ty VND dat 372 ty dong, tang 49% yoy.

1 Chi phi ban hang va quan ly tdng I&n 840.5 ty ddng ting 10% yoy.
1 Chi phi |i vay ting I&én 150 ty dong ting Ién 200 ty déng tang 33%yoy.

Theo d6, Bién lgi nhuan gbp gidam xudng 48% tir 52% trong nam 2018.



BAO CAO LAN DAU DXG

KBSV RESEARCH

Bang 21: Dy phéng Doanh thu — Lgi nhuan 2018-2019

Dv phong doanh thu 2018 - 2019

(ty ddng VND) 2017 2018F 2019F
Doanh thu thuin ban hang va cung cap dich vu 2,879.2 4,238 4,642
Dich vu BBS 1,609.9 1,771 1,858
Dau tw BDS 1,104.9 2,067 2,375
Lux Officetel 144
Opal Riverside 400
Lux Garden 1,049
Opal Garden 474 474
Lux Star 1,218
Lux Riverview 683
Xay dyng 400 408
Gia von hang ban 1,149.4 2,036 2,429
Dich vu BBS 304.9 335 372
Dau tu BDS 661.6 1,321 1,670
Lux Officetel 103
Opal Riverside 285
Lux Garden 600
Opal Garden 333 333
Lux Star 900
Lux Riverview 437
Xay dyng 380 387.60
Lgi nhuan gop 1,729.8 2,202 2,212
Doanh thu hoat dong tai chinh 66.1 250 372
Chi phi ldi vay 60.9 150 200
Chi phi ban hangva QLDN 543.0 767.4 840.5
Lei nhuan thuan 1317.7 1535 1544.0
Loi nhuan sau thué 1085.4 1228 1235.2
LNST clia cd ddng cong ty me 750.2 9824 988.1
EPS 2478 2808.3 2824.7

Ngudn: KBSV

Phuwong phap RNAV

Phuong phap P/E
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3. CAC PHUONG PHAP DINH GIA VA KHUYEN NGHI

DE xac dinh gia tri hop ly c6 phiéu DXG, chung t6i str dung mé hinh RNAV (gia
tri tai san rong) va md hinh dinh gid so sdnh chi s& P/E vdi cac doanh nghiép
cung nganh. Véi d3c thu 1a mot doanh nghiép BDS, gia tri cia DXG phu thudc
rat nhiéu vao gia tri cla quy dat va cac dy an trong tuong lai, do vay KBSV
cho rang phuong phap RNAV la phu hop dé dinh gid chat lwgng tai sdn cla
DXG. Ngoai ta, ching t6i s dung thém phuong phép so sanh P/E dé phan
anh thém tinh thj trwong. Theo chdng tdi, ty I& hop ly cda 2 phuwong phap
dinh gid RNAV:P/E la 70:30.

Chung tbi d3 thyc hién danh gia lai cac du an cé dl thong tin va cé thé trién
khai trong giai doan téi. V&i nhitng dw dn chwa c6 day di thong tin vé ké
hoach phat trién hodc chua tién hanh xay dwng du an, ching téi danh gia lai
du an dwa trén gia tri dat (Bang 22). Ty |& chiét khau chung t6i s& dung 1a chi
phi vén c& phan Revao khodng 13.3%. Theo d9, gia tri hop ly cla cé phiéu
DXG theo phuong phap nay 13 33,600VND/cé phiéu.

Chung t6i tinh mirc P/E binh quan cla nganh Bat dong san hién nay & mirc
12.03x. Theo d6, gid hop ly d6i véi c6 phi€u DXG theo phwong phap nay 13
33,800VND/cé phiéu (Bang 23).
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Khuyén nghi

Bang 22: Dinh gia
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DXG 13 doanh nghiép dirng ddu trong linh vwec méi gidi BBS va dang trd
thanh doanh nghiép phat trién dy 4n uy tin v&i nhiéu dy 4n quy md 1dn tai
khu vire TP HCM. Vi tinh hinh tai chinh lanh manh nhé dong thu 6n dinh tir
hoat déng mdi gidi hiéu qua, quy dat réng, DXG dang s& hitu lgi thé canh
tranh 1&n so vdi cac doanh nghiép khac. Dya trén két qua dinh gia va trién
vong kinh doanh trong thoi gian tdi, KBSV dua ra khuyén nghi MUA d6i véi
c6 phi€u DXG vdi gid muc tiéu 13 33,660 VND/c8 phiéu, cao hon 35% so vdi
gia dong clra ngay 09/11/2018.

Phuong phap Pinh gia Ty trong Gia du ki€n

P/E 33,800 30% 10,140

RNAV 33,600 70% 23,520

Gia muc tiéu (VND) 33,660

Ngudn: KBSV

Bang 23: M6 hinh dinh gid RNAV
Dy &n Phuong phdp dinh gida Ty lésé hitu RNAV(ty VND)
Piu tw BPS 6458.4
- Opal Garden DCF 100% 390
- Gem Riverside DCF 100% 2756.2
- Lux Garden DCF 100% 194
- Lux Riverview DCF 100% 427
- Lux Star DCF 100% 183
-Opal Riverside DCF 100% 26
- Opal Skyview Book Value 100% 94.2
- Gem Premium DCF 75% 1055
- Opal City DCF 100% 1017
- Palm City DCF 100% 316
Dich vu BbS DCF 51% 7200.3
+Tién va céc khoan twong dwong tién 925
+DAu tu vao cong ty lién két 1087
-No vay 2814.6
-Lgi ich c¢6 déng thiéu s6 1094
RNAV 11762.1
Gié c8 phi&u (VND) 33,600
Ngudn: KBSV
Bang 24: M6 hinh dinh gia P/E
Ma P/E phaloang Vén diéu lé (VND) Ty lé P/E theo ti trong

CTCP Dau tw Nam Long NLG 6.49 2,115,765,630,000 11.7% 0.76

CTCP Tap Doan Ha bo HDG 7.69 949,520,360,000 5.3% 0.40

CTCP Phat trién BDS Phat Pat PDR 12.75 2,663,890,070,000 14.7% 1.88

CTCP Dia 8¢ Sai Gon Thuong Tin SCR 6.63 3,170,337,940,000 17.5% 1.16

CTCP Dau tw Phat trién Xay dung DIG 21.68 2,524,847,830,000 14.0% 3.03

CTCP D3u tv LDG LDG 7.93 1,906,144,540,000 10.5% 0.84

CTCP D3u tu phat trién D6 thi va KCN Séng ba SIS 11.12  1,148,555,400,000 6.4% 0.71

CTCP D3u tu Hai Phat HPX 12.64 1,500,000,000,000 8.3% 1.05

CTCP BDS Thé Ky CRE 421  500,000,000,000 2.8% 0.12

CTCP D3u tu Van Phd - Invest VP 23.62 1,600,000,000,000 8.9% 2.09

P/E Trung binh 12.03

Ngudn: KBSV
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Bang can déi ké toan

? n e Ve
Chi s6 tai chinh
s s ~ rd ~ .
Bao cdo Két qua hoat déng kinh doanh
Ty VND 2014 2015 2016 2017 972018
Doanh s8 522.68 1,396.96 2,513.37 2,882.25 3,236.63
Céc khoan giam trir -16.50 -2.46 -6.86 -3.01 0.00
Doanh s& thuan 506.18 1,394.50 2,506.52 2,879.24 3,236.63
Gid v6n hang ban 20437 -735.26 -1,454.88 -1,149.44 -1641.13
Lai gop 301.82 659.24 1,051.64 1,729.80 1,595.50
Thu nhap tai chinh 83.90 36.84 104.66 66.07 179.39
Chi phi tai chinh 008 849 3270 6266 -127.79
Trong do: Chi phi I3i vay 008 491 3196 6095 -110.14
L&i/(18) tir cong ty lién doanh (tir ndm 2015) 15.64 66.59 72.04 128.01 12553
Chi phi ban hang 5430 -14435 23575 29497 -303.38
Chi phi quan ly doanh nghiép -82.33 -125.10 -172.80 -24856 -232.01
L&i/(18) tir hoat dong kinh doanh 264.65 48473 787.09 1,317.70 1,237.23
Thu nhap khac 3.00 65.59 45.46 29.23 16.69
Chi phi khéc 128 994 1131  -1161  -7.73
Thu nhap khéc, rong 1.72 55.66 34.15 17.62 8.97
L&i/(16) rong trudc thué 266.37 540.39 821.24 1,33532 1,246.20
Thué thu nhap doanh nghiép —hién thoi -55.48 -97.93 -152.15 -274.88 -221.36
Thué thu nhap doanh nghiép —hodn lai 2.16 3.16 -4.67 24.98 -5.40
Chi phi thué thu nhap doanh nghiép -5332 -94.77 -156.81 -249.90 -226.76
L&i/(18) thuan sau thué 213.05 44562 664.42 1,08542 1,019.44
Loi ich cla c6 dong thiéu s6 4521 108.99 127.22 33453 269.26
Loi nhuén clia C8 déng clia Cong ty me 167.83  336.63 537.20  750.89 750.18
Bao cao lru chuyén tién té
Gién tiép - Ty VND 2014 2015 2016 2017
L& trude thué 26637 54039 821.24 1,335.32
Kh&u hao TSCD 3.29 3.62 8.21 15.34
Chi phi dy phong 427 586 129 1731
L4i/(13) tir hoat dong d3u tw 13573 -154.07 -18223 -188.71
Chi phi l&i vay 0.08 491 31.96 62.21
L3i/(16) trwdc nhitng thay d6i von luu dong 138.27 400.71 680.47 1,241.47
(Tang)/gidm cac khoan phai thu -470.29 -403.03 -870.56 -1,476.38
(T4ng)/giam hang tan kho 5678 -31033  72.94 -1,967.83
Tang/(gidm) cac khoan phai tra 992,00 624.62 -159.03 1,592.15
( Tang)/giam chi phi tra trudc 867 -6220 -14.86 -90.58
Chi phi 13i vay d3 trd -9.40 -29.75 -41.29  -141.20
Thué thu nhap doanh nghiép d4 trd -54.66 -86.84 -86.28 -165.20
Tién thu khdc tir cac hoat dong kinh doanh 111.00 0.05 2.60 0.00
Tién chi khac tir cac hoat dong kinh doanh -349.74 -21.12 -51.25 -46.55
Luru chuy@n tién té rong tir cc hoat ddng san xudt kinh doanh 309.08 112.10 -467.26 -1,054.11
Tién mua tai sén c8 dinh va céc tai san dai han khac -3.08 -2059 -27.32 -92.93
Tién thu dugc tir thanh |y tai san cé dinh 1.50 0.40 1.45 1.23
Tién cho vay hodc mua céng cu ng 0.00 -5.00 0.00 -39832
Tién thu tir cho vay hodc thu tir phat hanh céng cu ng 0.00 18.60 2.00 18.24
Dau tr vao cac doanh nghiép khac -11.55 -343.29 -303.17 -652.81
Tién thu tir viéc ban cac khodn dau tu vao cac doanh nghiép khdc 113.75 232 26113 0.00
C8 tirc va tién 14i nhan duoc 2348 3256 26.27 77.79
Luu chuyén tién té rong tir hoat dong dau tw 124.10 -315.00 -39.65 -1,046.80
Tién thu tir phat hanh c6 phiéu va vén gép 23566 49.44 1,217.19  403.16
Tién thu duoc cac khoan di vay 75.72 377.65 73875 2,800.78
Tién tra cac khoan di vay -2532 -59.15 -493.31 -934.20
C8 tire d3 trd -1578 -31.86 -47.04 -299.62
Luu chuyén tién té tir hoat dong tai chinh 270.28 336.08 1,415.60 1,970.13
Luu chuyén tién thuan trong ky 70345 133.18 908.69 -130.78
Tién va twong duong tién dau ky 7289 776.34 909.52 1,818.22
Tign va tuang duong tien cudi ky 77634 909.52 1,818.22 1,687.44
’ ? ~ . ’
Cac chi s6 tai chinh
Ty sudt thanh toan nhanh 0.86 1.40 121 241 1.38 1.26
Ty sudt thanh toan hién thoi 176 197 197 3.03 237 1.94
Téng céng ng/Tdng Tai san 048 050 050 036 0.55 0.58
EBIT TyVND  62.19 165.19 389.79 643.09 1,186.28 1,631.89
Ty suat |gi nhuén gop % 60.11% 59.63% 47.27% 41.96% 60.08% 57.80%
Ty Sudt EBIT % 18.15% 32.63% 27.95% 25.66% 41.20% 41.34%
Ty suatlgi nhuan trudc thué% % 35.17% 52.62% 38.75% 32.76% 46.38% 46.08%
Ty suatlgi nhuan thuan % 26.19% 42.09% 31.96% 26.51% 37.70% 37.13%
Hé s8 quay vong tai san 033 030 049 055 036 037
ROE% % 13.92% 19.68% 23.68% 20.24% 18.33% 20.71%
ROA% % 794% 9.79% 11.74% 11.76%  9.49%  9.11%
P/E 18.60 13.03 10.80 14.30 12.13 10.15
P/E pha lodng 18.60 13.03 10.15 13.73 11.77 10.15
P/B 243 2.18 2.16 227 232 239
P/S 4.49 432 245 294 3.07 2.58

Ty VND
TAI SAN NGAN HAN
Tién va tuvong duong tien
Tién
Céc khodn tuong duong tien
Gid trj thuan d3u tw ngan han
Dau tu ndm gitr dén ngay déo han
Cac khodn phai thu
Phai thu khach hang
Tra trudc ngudi ban
Phai thu vé cho vay ngén han
Phai thu khac
Dy phong ng kho doi
Hang ton kho, rong
Hang ton kho
Dy phong giam gid HTK
Tai san luu dong khac
Tra trede ngan han
Thué VAT phai thu
Phai thu thué khac
Tai san lvu dong khac
TAI SAN DAI HAN
Phéi thu dai han
Phai thu khach hang dai han
Phai thu dai han khac
Dy phong phai thu dai han
Tai s&n c6 dinh
GTCLTSCD hitu hinh
Nguyén gid TSCD hitu hinh
Khau hao Ity ké TSCD hitu hinh
GTCL tai san c6 dinh v6 hinh
Nguyén gid TSCD v6 hinh
Khau khao Ity ké TSCD v hinh
Gid tri rong tai san dau tu
Nguyén gid tai san dau tu
Khau hao Ity ké tai san dau tu
Tai san d& dang dai han
Xay dyng co ban d& dang
Dau tu dai han
Dau tu vao caccong ty lién két
Tai s&n dai han khac
Tra trwdc dai han
Thué thu nhap hodn lai phai thu
Céc tai san dai han khac
Loi thé thuong mai
TONG CONG TAI SAN
NQ PHAI TRA
No ngén han
Phai tra ngudi ban
Ngudi mua tra tién trudc
Thué va cic khoan phai trd Nha nuéc
Phai trd ngudi lao dong
Chi phi phai tra
Doanh thu chua thuc hién ngén han
Phai tra khac
Vay ngan han
Dy phong cac khoan phai tra ngdn han
Quy khen thuéng, phuc lgi
No dai han
Phai trd nha cung cap dai han
Ngudi mua trd tign truéc dai han
Doanh thu chua thychién
Phai tra dai han khéac
Vay dai han
Dy phong céc khoan céng ng dai han
VON CHU SO HO'U
Vén va cac qui
Vén gép
C6 phiéu phé théng
Thing du vén c6 phan
C6 phiéu quy
Quf dau tu va phat trién
Lai chua phan phéi
LNST chua phan phéi |Tiy k& dén cudi ky truéc
LNST chura phan phéi ky nay
Loi ich c8 dong khong kiém soét
TONG CONG NGUON VON

2014 2015 2016 2017 912018
1,755.83 2,986.76 4,627.03 8,840.19  11,359.31
776.34 909.52 1,818.22 1,687.44 925.25
154.31 141.16 286.99 423.47 383.03
622.03 768.36 1,531.23 1,263.97 542.22
0.00 0.00 0.00 226.02 241.87
0.00 0.00 0.00 226.02 241.87
473.57 925.13 1,865.02 3,440.57 5,789.50
138.93 172.93 395.61 738.60 1,187.92
82.98 106.00 81.29 255.71 691.63
27.61 14.01 18.24 172.30 34.80
235.95 650.14 1,386.88 2,293.38 3,899.15
-11.91 -17.95 -16.99 -19.41 -24.00
499.21 1,122.03 915.50 3,400.58 4,274.04
499.21 1,122.03 916.75 3,414.22 4,287.67
0.00 0.00 -1.25 -13.64 -13.64
6.71 30.07 28.29 85.57 128.65
3.67 20.51 20.30 34.43 61.96
3.04 9.53 7.98 51.08 62.45
0.00 0.03 0.00 0.07 0.86
0.00 0.00 0.00 0.00 3.38
404.62 586.59 935.76 1,424.22 2,078.15
0.71 101 2.74 3.26 162.54
0.00 0.30 0.54 0.40 1.47
0.71 0.71 2.20 2.85 162.29
0.00 0.00 0.00 0.00 -1.22
10.01 21.04 38.86 63.94 72.76
9.30 17.97 20.89 4214 51.32
19.14 32.84 38.11 63.39 77.87
-9.84 -14.87 -17.22 -21.25 -26.55
0.71 3.07 17.97 21.80 21.44
118 4.14 19.43 24.30 24.84
-0.47 -1.07 -1.46 -2.50 -3.40
22.78 22.56 37.84 28.65 39.71
26.29 26.29 41.45 30.58 42.06
-3.51 -3.73 -3.61 -1.94 -2.35
0.20 31.89 151.85 90.23 466.95
0.20 31.89 151.85 90.23 466.95
331.28 392.68 580.05 962.08 1,087.61
331.28 392.68 580.05 962.08 1,087.61
39.64 117.40 124.43 276.05 248.58
5.41 50.77 66.17 143.19 129.65
2.16 7.56 2.89 27.87 22.47
32.07 32.07 25.94 139 139
0.00 27.00 29.42 103.60 95.06
2,160.45 3,573.35 5562.79  10,264.40  13,437.46
1,088.23 1,801.99 2,025.44 5,610.56 7,834.79
893.21 1,516.71 1,527.60 3,726.61 5,613.67
54.50 134.35 160.83 315.69 460.49
234.29 831.55 435.78 1,396.38 912.73
57.96 69.16 174.10 272.63 271.35
13.21 14.71 32,57 68.31 67.48
160.48 171.73 146.58 211.53 428.91
0.00 2.10 5.20 12.10 15.79
360.84 114.69 342.73 753.09 2,795.43
1.00 156.03 189.93 658.18 605.57
0.31 0.31 131 139 6.31
10.62 22.07 38.58 37.30 49.60
195.02 285.27 497.83 1,883.95 2,221.12
0.52 0.00 0.00 0.00 0.00
71.64 0.00 0.00 0.00 0.00
3.45 238 1.65 161 0.00
0.31 0.31 2.04 8.70 11.70
119.11 282.59 494.14 1,871.22 2,209.42
0.00 0.00 0.00 2.42 0.00
1,072.23 1,771.36 3,537.36 4,653.85 5,602.66
1,072.23 1,771.36 3,537.36 4,653.85 5,602.66
750.00 1,172.64 2,530.49 3,031.93 3,425.71
750.00 1,172.64 2,530.49 3,031.93 3,425.71
10.87 10.87 10.87 10.87 10.87
-0.58 -0.58 -0.58 -2.50 -2.50
13.39 18.88 27.15 27.53 35.02
229.08 382.01 676.75 745.72 1,039.51
176.44 43.81 139.54 0.00 289.33
52.65 338.20 537.20 745.72 750.18
69.47 187.54 292.68 840.31 1,094.05
2,160.45 3,573.35 5562.79  10,264.40  13,437.46

Ngudn: Fiinpro, KBSV
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H<th =ng khuy "nngh "LSu t 1}
Mua: +15% hoic cao hyn
Nlism gi v : trong khoxng +15% va -15%
Ban: -15% hoicthdp h1 n

KHUYEN CAO

Cac thdng tin trong bdo cdo dugc xem 1a ddng tin cdy va dwa trén cac ngudn théng tin d3 céng bé ra cong ching duoc
xem I3 dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chju trach nhiém vé d6 chinh xédc cua
nhitng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng dugc xem |3 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vy phai
cap nhat, stra d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo vai ngudi doc trong treding hop cac quan diém,
dy bdo va wdc tinh trong bdo cdo nay thay déi hodc tréd nén khéng chinh xac. Théng tin trong bdo cdo nay dwoc thu
thap tir nhiéu ngudn khac nhau va ching t6i khdng dam bao vé dé chinh xac cla thdng tin. B4o cdo nay chi nham muc
dich cung c8p théng tin cho céc t6 chirc d3u tu cling nhu cac nha dau tw cd nhan cla KBSV va khdng mang tinh chat
khuyé&n nghi mua hay bdn bat c& chirng khodn hay cng cu tai chinh cé lién quan nao. Khéng ai dwoc phép sao chép, tii
san xuat, phat hanh cling nhu téi phan phdi bat ky néi dung nao cla bdo cdo vi bat ky muc dich nao néu khdng cé su
chap thuan bang vin ban ctia KBSV. Khi s dung cac ndi dung d3 duoc KBSV chap thuan, xin vui long ghi rd ngudn khi
trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Déng Pa, Ha N&i, Viét Nam
Pién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nagi:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha Nbi, Viét Nam
Pién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Cong Trt, Q1, TP.H6 Chi Minh, Viét Nam
Pién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung Tam Khach hang T6 chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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