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CTCP Tap doan D4t Xanh (HOSE: DXG)

Y- MBSecurities

MUA - Gia muc tiéu: 16,400 (+58%)

Piém nhan dau tuv

Ching téi khuyén nghi MUA d6i véi c8 phiéu DXG, véi gid muc tiéu 16,400 VND/cS phiéu (+58%),
dua trén 3 luan diém chinh:

1.

Hé sinh thai toan dién theo chudi gia tri tir Dau tv — Xay dung — Dich vu gilip doanh
nghiép t6i uu hda ngudn luc, ndm bat cc hdi thi trudng va gia tdng gid tri cho khach hang.
Trong d6, mang dich vu ctia DXG dang dirng dau toan qudc vai thi phan méi gidi BDS cla
CTCP Dich vu BBS bat Xanh (HOSE: DXS) trong nam 2021 dat 33%. DXS da gia tang thi phan
nhS ddy manh dau tu vao nén tang cong nghé gilp tang téc dd x&r ly hd sa va giao dich va dat
dugc két qua giao dich t6t thdng qua nén tang nay.

DXG hién dang c6 quy dat I6n dé phat trién cac du an (hién tai: 2,300 ha, trong dai han:
3,500 ha) vdi cac du an tai TPHCM va cac du an tai cac thanh phd vé tinh nhu Binh Duang,
Po6ng Nai. Trién vong doanh thu giai doan 2023-2026 cla DXG s& dén tir 2 dai du an Gem
Riverside va Gem Premium (TPHCM) sau khi dugc khai thong phap ly bén canh cac dy an hién
hiru nhu St Moritz, Opal Boulevard, Gem Sky World ...

Tinh hinh tai chinh lanh manh Vi ty 1& vay ngan dai han/ v8n chd s hitu chi ¢ mic 0.41 &
m(c trung binh thap so vdi nganh cling lugng tién va tuong duang tién gan 1,250 ty dong du
kha nang dao han trai phiéu trong Q4/2022 va 2023.

RUi ro dau tu
1. Lai suat cho vay mua BDS ting cao anh hudng dén ca cung va cau BPS: Xu hudng lai

sudt tdng dang gdy khod khan cho ca thi truGng va trong béi canh do, DXG cling chiu tac dong
tlr ca chiéu sir dung v8n clia nha phét trién (cung) va chiéu tai chinh cla ngudi mua nha (ciu).
Vi viéc thi trudng v6n (tin dung va trai phi€u doanh nghiép) bi kiém soat chgt han, rai ro lién
quan kha nang huy dong von dé tai trg cdc du an dang hién hitu rd rét. Tuy nhién, ciing
chinh vi thé dong vén sé mang tinh chon loc cao hon, uu tién nhitng cong ty minh bach va
chuyén nghiép nhu DXG.

Rui ro phap ly: Cac van ban phap ly con chng chéo, vi du Luat Dat dai va Luat Kinh doanh
BDS chua ddng b lam chdm tré qué trinh phé duyét du an va anh hudng hiéu qua cac du an.
Tuy nhién cac quy dinh mdi dugc ky vong sé thao g& khd khan trong phé duyét gitp thi trudng
sOi dong trd lai.

mmmmm Khéi lugng giao dich ("000cp -RHS) Gia cp (VND -LHS) Ngéy bao cao 18/11/2022
50,000 30,000
45,000 Gié hién tai VND 10,400
40,000 25,000
35,000 20000  Gid muc tiéu VND 16,400
30,000 !
25,000 15,000 Upside +58%
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15,000 : )
10,000 5 000 Bloomberg DXG VN Equity
5,000 ’ e .
0 0 V6n hda thi truGng 6,344 ty VND
g88dysdayadsaaq
. 2939338858 g¢<S S Bién dong 52 tuan VND 8,530
Dién bién gia
VND 46,750
iM 3M 12M
Gia tri giao dich trung binh YTD 317 ty VND
DXG (%) -43% -67% -66%
e o
VNIndex (%) 1%  -27%  -36% OO han sohiu NDTNN 0%
Ngudn: Bloomberg TY 1 s& hitu NDTNN 26.96%
Don vi: ty dong 2021A 2022F 2023F 2024F 2025F
Doanh thu 10,089 7,719 8,404 8,560 14,174
EBIT 2,713 2,383 2,565 2,850 4,516
LNST CBCTM 1,157 818 905 1,098 2,045
EPS (VND) 1,872 1,301 1,413 1,715 3,215
Tang trudng EPS (%) -302% -31% 9% 21% 88%
P/E (x) 7.7 8.0 7.4 6.1 3.2
EV/EBITDA (x) 4.9 42 3.1 2.8 3.0
C8 tirc trén ménh gia (VND) - - - - -
Lgi suét cd tirc tién mét (%) 0% 0% 0% 0% 0%
P/B () 0.6 0.4 0.4 0.3 03
ROE (%) 9% 5% 5% 6% 9%
Ng vay / V6n CSH (%) 33% 51% 43% 36% 29%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 16,400 (+58%)
Cap nhét két qua kinh doanh

* Trong Q3/2022, DXG ghi nhan doanh thu thuan dat 1,256.2 ty VND (-4% YoY) chu yéu nhd 16,000 - - 70%
hoat dong kinh doanh cutia dich vu méi gidi cai thién YoY tir mic nén thap cla quy 3/2021 va ban 14,000 \/¥”\ - 60%
giao tai du &n Gem Sky World, trong khi LNST sau Igi ich ¢§ dong thiéu s téng 195% YoY, dat 153 12,000 - 50%
ty dong, do cdng ty ghi nhan khoan Iai thoai vén trudc thué 190 ty ddng tir viéc ban mét 16 dat 14 ogo - 40%

7 - 0,
trong quy. 8,000 30%
- 20%

. LﬁY ké& 9T/2022, doanh thu giam 41% dat 4,616.2 ty dong, déng thdi LNST sau lgi ich c8 déng 6,000 - L 10%
thiéu s6 giam 37% YoY con 556 ty dong, hoan thanh 42% k& hoach doanh thu va 40% ké hoach Igi 4,000 0%
nhuan. Cong ty da ghi nhan Iai trudc thu€ 363 ty dong tur viéc ban cac 16 dat nho trong 9T 2022, 2,000 - 10%
chiém 31% LNTT 9T 2022. Ban I3nh dao cho biét viéc ban cac 16 dat nhd 1 dé& tap trung vao viéc o, IR _T'HR N - - || l

b -20%
phat trién cac du an quy mo I6n trong trung han. 2,000 | 2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F | 300,

= Padi vbi quy 4/2022, ky vong Igi nhudn ctia DXG s& dudc thic ddy nhd viéc tiép tuc ban giao tai
cac du an Gem Sky World va Opal Skyline & tinh Binh Duang (cit néc vao thang 6/2022; du kién bat
dAu ban giao vao thang 11/2022). Trong khi dd, hoat dong kinh doanh mang dich vu méi gidi cé thé

gap nhiéu thach thic trong quy 4/2022 do sé& bi anh hudéng bai su chiing lai cla thi trudng BDS va KQKD theo quy

tri hoan mé ban du an do du dia téng trudng tin dung cho nganh BDS bi han ché€, cling nhu 13i suat

Doanh thu - LHS mmmm | NST - LHS

Bién LN rong - RHS

Bién LN gdp - RHS

tang thai gian qua. 4,000 70%
= Tinh hinh ban hang Q3/2022 kha thdp so vdi gia tri dat dugc trong 6T/2022 (khoang 100 triéu 3,500 . -« - 60%

USD) dong thaGi DXG du ki€én sé md ban lai du an Gem Riverside sang nam 2023 thay vi dau quy 3,000 - ~ " . - -

4/2022 nhu trudc day do thi trudng BDS nhin chung dang c6 su chifng lai. Trudc d6, DXG du kién e 50%

khai truong nha mau vao thang 9/2022 va 1& cong bS du an vao thang 10/2022 cho Gem Riverside 2500 0%

sau khi chinh thirc hoan tét phap ly co ban va chi con chd cap gidy phép xay dung. Gem Riverside la  ; goo

du &n trong diém cla tap doan vdi quy md 6,7 ha, du kién s& cung cap ra thi trudng 12 tda cao 34 30%

tang v6i 3.200 cin hd, t8ng dién tich mat san xay dung hon 380.000 m2. N&m trong tdng thé quy %

hoach 16n, Gem Riverside sé tiép can truc tiép, lién két véi cac dy &n xung quanh, tao nén khu d6 thi 1,000 - 4 . - - 20%

I6n ctia Rach Chiéc. V@i tinh hinh hién tai, ching t6i ky vong Gem Riverside sé la dong luc - - 10%

tang truéng manh mé cho DXG trong giai doan 2025-2028 vdi ty 1€ hap thu cao trong boi 200 I I I

canh thi€u hut nguén cung can ho trong ndi dé TP. HCM, ddc biét la khu vuc ven song, hién chi con 0%

4 du an bao goém khu vuc cang Sai Gon (han 10 ha), khu cang ICD ndi dia Rach Chi€c (han 50 ha), Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
khu Thanh Da va Gem Premium. s Doanh thu thuan BN | 5ig0p == ewBiénlLNgdp == e=BiénLNrong

Ngudn: MBS Research, 137)(6
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MUA - Gia muc tiéu: 16,400 (+58%)

Tinh hinh tai chinh Cac chi s6 Igi nhudn
= Téng tai san tai 30/09/2022 téng 11% so vdi thdi diém dau ndm,

dat 31.301 ty VND. 70% |
60% -

= Tai san ngdn han chiém gan 91% téng tai san, tai san dai han chi
chiém hon 9%. Tai san tap trung chu yéu & hang ton kho, quyén s
dung dat, tién gui ngén han, tién va cac khoan phai thu ngan han. 40% -
30%

50% -

= Hang ton kho rong tang manh 1,486 ty VND Ién 14,108 ty
VND so véi cudi quy 2/2022. Lugng I6n hang ton kho nay dén 20%
tur cac du an Gem Sky World, Gem Riverside, Home Park City va cac 10% -
du‘ an khac. 0%

2023F 2024F 2025F

» Tai th&i diém 30/09/2022, khoan muc Ngudi mua tra tién trudc -10% -
ngin han trén bang can doi ké toan da dat hon 2.177 ty
VND, tdng 3% so v@i dau quy.

vGi quy trudc nhung tang 34% tinh tr dau nam chu yéu do 1,5

Bién LN gop Bién LN rong

nghin ty ddng trai phidu phat hanh trong 6 thang dau nm 2022 dé mTién&tdtién =Phaithu WHTK mTSCD&XDCB TS khac ®vayng  mCongndkhdc  ®Von CSH
tai trg von Iuu dong. Ty 1& Vén vay ngdn dai han/VCSH cua 14,000 - 16,000 -
DXG hién tai khoang 0.41, cao hon VHM (0.29) nhung thdp han
KDH (0.62), NVL (1.61), duy tri stic khoe tai chinh t6t. 12,000 - 14,000
* DXG dang du ki€n huy dong 300 triéu USD tir phat hanh trai 10,000 - 12,000 7
phiéu quéc té€ dé mua cd phan phat hanh mdi tai Bat dong 10,000
san Ha An va chi phi lién quan dén viéc tang von goép. Tong 8,000 -
s lugng ¢ phan dat mua 1a 800 triéu c8 phan (c6 thé diéu chinh 6,000 | 8,000 7
theo phé duyét cua HDQT, theo thoa thuan vdi Cong ty Ha An va 6,000
tinh hinh tai tt}di diém mua ¢ phan). Gid mua du kién 10.000 4,000 - 000 |
dong/cp (co thé diéu chinh) va thuc hién ngay trong ndm 2022, sau '
khi Bat Xanh nhan dugc tién thu dugc tur viéc phat hanh trai phiéu. 2,000 7 2,000
Bat dong san Ha An dugc biét dén la chu dau tu dy an Gem Sky o o
World trén khu dat han 92 ha gan khu vuc Du an cang hang khong 2020A 2021A 2022F 2020A 2021A 2022F

quoc t€ Long Thanh. Ngudn: MBS Research, DXG
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Luin diém dau tu: Doanh nghiép BDS hang dau véi mang dich vu BPS dirng dau toan quéc

» DXG c6 vi thé hang dau ciing kinh nghiém gan 20 nam trong linh vuc BDS. DXG Hé sinh thai toan dién
dang dan hoan thién hé sinh thai toan dién theo chudi gid tri tir Dau tu — Xay dung — Dich
vu gilp doanh nghiép t6i uu héa ngudn luc, nam bat cg hdi thi trudng va gia tdng gia tri

Datxanh Group

cho khach hang. (DXG)
* Trong mang dich vu, DXG van tiép tuc khing dinh vi thé& dan dau toan qudc vdi thi S~
phan moi gigi BDS cua CTCP Dich vu BDS Dat Xanh (HOSE: DXS) trong nam 2021 dat 33% /J.\ /l\ /l\ /J.\ /J_\
nhg Igi thé€ quy md. DXS s& hitu mang Iugi phan phdi trai dai khdp VN véi 132 san giao Datxanh Homes Datxanh Services )
dich, 1.006 san lién k&t, 83.037 cdng tac vién, 4.378 nhan vién chinh thic va nhidu kénh (DXH) (DXS) Datxanh E&C Datxanh Finance  Datxanh Tech
N N N N N

ban hang truc tuyén, phu séng 49/63 tinh thanh vdi 45 cong ty truc thudc trén toan qudc.
Hé théng phan phdi clia DXS dugdc danh gia la vugt trdi so véi cac doi thu trong nganh khi
trai dai ca ba mién Bac Trung Nam, khéng giéng cac doanh nghiép mdi gidi khac chi cd Igi
thé& tai mét s6 khu vuc nhat dinh nhu Cenland tap trung chi yéu tai mién B3c, Khai Hoan
Land manh tai mién~Nam. Pay chinh la Igi thé canh t)ranh manh mé cuia cong ty, giip DXS M& hinh kinh doanh khac biét tai DXS
ludn duy tri vi thé dan dau ca nudc vdi lugng san pham giao dich sd cap tang khong ngling —
tur 2011, dat t6c do tang trudng kép an tugng 29,9% trong giai doan 2011-2019.

2500 90%
* Lgi thé& cong nghé véi nén tang DXRES020: Trong khi nhifng cong ty nhd phai d6i mat o ° 80%
vGi nhiing kho khan do anh hudng bai Covid -19 Ién hoat dong mdi gigi BDS thi DXS da 2000 70%
nhanh chéng gianh 18y thi phan nhd ddy manh du tu vao nén tang cdng nghé gilp téng 0%
téc do xur ly ho sc va giao dich gap 10 [an. Gem Sky World, Opal Skyline ... Ia nhiing dy an '(%" 1500 e
dat dugc két qua giao dich t6t thdng qua nén tang nay. '; — 0% Z
= M6 hinh kinh doanh khac biét: Khac véi cac ddi thu chu yéu tap trung vao mang méi & 1000 :ZD: @
gidi truyén thong, mang moi gidi tron gdi (phuc vu cung lic quang cao, phan phdi, tu van
ban hang, gid ban va thiét k& du an) chi€m phan I6n cd cdu doanh thu clia DXS véi ty 1€ 500 20%
trung binh 72% trong giai doan 2017-9T2022. Nhd Igi thé cung cap tron gdi, hoa hong DXS . . I I I 10%
nhan dugc thudng cao han muc thong thudng cla cac méi gidi BDS khac. Vi vay, bién Igi 0 0%
nhuan gop cua DXS ciing cao han cac cong ty moi gidi BDS dang niém yét khac. Mang moi 2017 2018 2019 2020 2021 912022
gidi truyén thdng DXS thudng nhan mitc phi hoa héng tir 2,5-5% trong khi mbi gidi tron goi NG méi gidi truyén thang s LNG méi gidi tron goi

DXS dugc thudng mic hoa hong tir 10-20% tly theo loai hinh va s dich phu DXS cung
cap cho cha dau tu.
Ngudn: DXG, MBS Téng hgp

«=@==B N mdi gidi truyén thong ==@m==BLN mbi gidi tron géi
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Luén diém dau tu: S hitu quy dat tiém ning véi vi tri dic dia tao co hdi phat trién dot pha

Danh muc dv an cia DXG

DE tan dung hé thng phan phdi BDS rong khdp, DXG da 1an san qua linh vuc dau tu
va phat trién BDS tir ndm 2007. DXG d3 tich cuc thau tém gia tdng quy dat. Hién tai
DXG da cd khoang 2,300 ha quy dat tiém ning phan bd chinh & khu vuc phia Nam (hon
80% t&ng quy dat), cd vi tri dac dia nhu TPHCM (32.2 ha), Binh Dudng (9.8ha), Dong Nai
(92.2 ha). Chuing t6i danh gia cao nhu cau & thuc d6i véi cac du’ an ndi do clia DXG tai khu
vyc TP.HCM va Binh Dudng, do d6 ching tdi ky vong ty 1€ hap thu khi m& ban sé & mirc
cao trong bdi canh ngudn cung can hé trong ndi thanh TP.HCM & mrc thap.

Trién vong 2022 — 2023 tir Gem Sky World: DXG sé tiép tuc ddy manh hoat m& ban
quy can con lai dy an Gem Skyworld trong ndm 2022 va 2023. Bén canh d6, du an Opal
Skyline d3 ti€n hanh cat ndc trong Q2/22 va du kién sé& ban giao trong Q4/22, ky vong sé
déng gdp khoadng 24,4% doanh thu phat trién BDS clia DXG trong ndm 2022 (udc tinh cla
MBS). Ngoai m& ban quy cdn con lai tai Gem Skyworld va Opal Skyline, ké hoach ctia DXG
trong 2023 |a d&y manh trién khai cac du an:

= M4 ban trd lai du an Gem Riverside tir 2023 sau khi hoan thién phap ly.

= Hoan thién xay dung cac du an tai tinh Binh Duong nhu: Opal City view (0,97ha),
DXH Parkview (5,1ha) va DXH Park City (9,5ha) va dua vao md ban tur trong nam
2023.

= MG rong quy dat vdi cac du’ an mdi: DXH Diamond City (10,6ha) & Thanh Hda, DXH
Lux City (96,2ha) va DXH Green City (43,4ha) & Hau Giang, DXH New City (37,8ha)
G Vinh Phuc.

= MG ban LuxStar tai Quan 7, sé la dong luc tang trudng cho doanh thu ndm 2023
clia mang phéat trién BPS.

Trong dai han hon, chiing tdi danh gia cao trién vong déi véi DXG van rat tich cu'c
khi DXG da xay dung cac ké hoach dau tu cac du an goi dau ro rang, trong bdi canh nhu
cau thuc mua nha van cao khi BDS van la kénh dau tu yéu thich clia ngudi Viét Nam.

Ngudn: DXG, MBS Téng hop

Pang phat trién

Dién tich san (m2

Gia tri phat trién udc tinh

Thai diém mé ban du kién

Opal City View _Binh Dudng Cén hd 9,700 146,000 4,672 2023
Gem Riverside TP.HCM  Cén ho 67,100 381,000 21,000 2023
DXH Parkview  Binh Dugng Cin hd 51,300 679,000 21,728 2023
Lux Star TP. HCM  Cén hd 10,900 81,000 3,888 2023
Opal Central

Park Binh Dugng Cén hd 11,900 146,000 4,672 2023
DXH Park City  Binh Dugng Cén hd 95,000 629,000 17,612 2023
Gem Tower Dong Nai  Can hd 48,250 525,000 12,600 2023
Gem Premium _TP. HCM  Cén hd 150,000 525,000 63,000 2024
DXH Green

illage Hau Giang Thdp tang 434,700 108,675 4,869 2023
Opal Tower TP. HCM  Cén hd 4,900 46,540 3,344 2023
Gem City TP. HCM _ Cén hd 60,700 269,115 13,456 2023
Lux Riverview TP. HCM _ Cén hd 8,500 76,936 2,954 2024
DXH New City  Vinh Phiic  Cén hg 378,700 113,610 5,817 2024
DXH Airport City Déng Nai  Cén hd 1,520,000 1,211,451 69,780 2024
DXH Opal VillageHau Giang  C&n hd 472,000 118,000 5,286 2024
DXH Gem City _Kién Giang Cén hg 807,000 201,750 9,038 2024
Phat trién trong tuong lai
Opal Centre
Point TP. HCM  C3n hd 17,600 70,400 3,379 2025
Palm City TP. HCM _ Cén hd 74,100 106,564 6,820 2025
Palm City TP. HCM _ Cén hd 12,500 50,000 2,400 2025
DXH Lux City ~ HAu Giang T8 hgp du 4n 962,000 240,500 10,774 2026
Gem Green Bay Khanh Hoa T6 hdp du &n 1,719,000 429,750 19,253 2026
DXH Grand City Long An T8 hdp du an 14,210,000 4,263,000 190,982 2026
Gem Central BayBinh Thusn T6 hop du &n 890,000 2,225,000 11,392 2026
DXH Mega City B&c Giang T8 hgp du an 3,600,000 1,080,000 55,296 2027
DXH Opal Green
City Binh Phuéc T8 hdp du an 3,000,000 750,000 28,800 2028
Gem City
Riverside Quang Nam T6 hgp du’ an 2,780,000 695,000 35,584 2029
Gem Diamond 5
Bay Ninh thuan T8 hgp du an 9,150,000 2,287,500 117,120 2030
Téng 40,545,850 17,455,791 745,516
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Luén diém dau tu: S hitu quy dait tiém ning véi vi tri dic dia tao co hdi phat trién dot pha

Trong ngan va trung han, hai dai du’ an bén séng Sai Gon sé tao ddng luc birt pha Gem Riverside

cho DXG.

« Vi tri: An Pha, TP. Thu Biic, TPHCM

- Dién tich: 67.100 m2

+ Dién tich san: 381.000 m2

+ Loai hinh: Can ho cao cap

+ Quy mo: 12 block, cao 33-34 tang: 34
can ho duplex villa, 96 cdn penthouse,

= Gem Riverside la du an chung cu cao cap dau tién cla DXG, s& hitu vi tri chién lugc tai
Quan 2, bén bG sdng Sai Gon, mat tién dudng song hanh vdi cao téc Long Thanh — Dau
Gidy, d& dang két ndi vdi cAc tuyén dudng 16n huyét mach, cic quan khu vuc phia Bong
thanh phG va mot s6 tinh thanh lan can nhu Béng Nai, Binh Dugng va Viing Tau... Sau 4
nam hoan lai, du an Gem Riverside da chinh thc hoan tat phap ly cd ban va chi con chg
cap gidy phép xay dung. Chung t6i ki vong Gem Riverside sé chinh thirc dugc md ban trong
2023 va sé la dong luc tdng trudng manh mé cho DXG trong giai doan 2024-26.

* Gem Premium Ia du an DXG s@ hitu nhiéu Igi thé, la du’ &n cudi cung tai TP.HCM sé hitu 2 3.045 cin hd tiéu chusn
mat tién sdng Sai Gon vdi chiéu dai 1,7km. Dy an Gem Premium gom ba du an thanh phan. y ., o e e y en
Riéng hai du &n thanh phan Gem Premium va Gem River View c6 quy md hon 10 ha. DXG \ oy, ol o e TO?_g V_(in daL,J tu:. 21.002ty dong
dang mua thém cac khu dat 1an can d€ ma rong quy md du &n trén 15ha va sé tach nhd 2im EHl ¥ o . ad + Thdi diém mg ban du kién: 2023
hoan thanh phép Iy tirng du’ dn d€ khdng anh hudng chung tdi tién dd toan bd du an. Du
kién Gem Premium s& bt dau dugc md ban tir 2024.

= Chung t6i ki vong viéc mé ban 2 du an Gem Riverside va Gem Premium trong
thagi gian tgi sé dong gop doanh thu I6n cho DXG tir nam 2025-2028. Theo udc
tinh, hai dai du &n nay c6 thé dem lai trén 13.000 ty déng LNTT trong giai doan 2025-
2028. Ching t6i danh gia kha quan vé ty Ié hap thu tai 2 du an nay clla DXG trong bGi canh
thi€u hut ngudn cung can ho trong ndi dé TP. HCM, dac biét la khu vuc ven song, hién chi
con 4 dy an bao gém khu vuc cang Sai Gon (han 10 ha), khu cang ICD ndi dia Rach Chiéc
(han 50 ha), khu Thanh Pa va Gem Premium.

« Vi tri: Hiép Binh Chanh, TP. Thu Durc,
TPHCM

« Dién tich: 150.000 m2

+ Dién tich san: 525.000 m2

+ Loai hinh: Can ho cao cap

= Du vay, ching toi luu y vé phap ly déi véi cac du an tai cac khu dat vang tai TP. Tha Dlc
cla DXG. Trong bado cao thudng nién 2017, Gem Riverside dugc DXG xem la du an trong
diém véi tdng vén dau tu khodng 21.000 ty ddng, du kién hoan thanh sau 24 thang thi
cdng. Nhung sau khi cdng b8, dy an da khdng thé trién khai do vudng phép ly. Sau han 4
nam, DXG mdi c6 thé& chinh thirc hoan tit phap Iy co ban, hién tai dang cé k& hoach mé
ban trong 2023.

* Quy mo: 15 block cao tang va 1 block
t6 hgp trung tdm: téng 5.000 cin

+ Téng v6n dau tu: 63.000 ty dong

« Thoi diém mé ban du kién: 2024

Ngudn: DXG, MBS Téng hgp



Nganh Bat dong san — nha & va chung cu’

%~ MBSecurities

Luén diém dau tu: Tinh hinh tai chinh lanh manh

DXG dang c6 cc cdu tai chinh lanh manh vao cuGi quy 3/2022 vdi ti Ié D/E trung binh chi 0,4x
ddng thdi c6 sb du tién va tuong duong tién tuong ddi cao d€ dam bao céc nghia vu nd trong thdi
gian taGi.

Gia ting huy dong von cho k& hoach phat trién tham vong: Pau thang 2/2022, DXG d3
théng qua phuong an phét hanh trai phiéu ra cong ching cé téng ménh gia téi da la 4.000 ty
ddng. Trai phiéu khéng chuyén ddi, khdng kém chlrng quyén, cé bao dam béng tai san la ¢ phiéu
DXS clia DXG. DXG cling da thong bao vé viéc sir dung ngudon von nay khi gép thém 4.000 ty dong
vao CTCP Dau tu kinh doanh Bat dong san Ha An. Day cling la cong ty con chiu trach nhiém chinh
trong hoat dong Kinh doanh Bat dong san ctia DXG. Theo udc tinh, sau khi gép thém von, phan
vOn goép clia DXG chiém 99,9% von diéu 1€ cla Bat dong san Ha An. Thdi gian tha tuc gép von
trong ndm 2022. Bén canh d8, DXG cd chi truong phat hanh 300 triéu USD tréi phiéu chuyén déi
qudc té&, ki han 5 nam, khdng ¢ tai san dam bao. Chung téi tin rang cac k& hoach huy déng cla
DXG sé giai quyét dudc van dé ngudn v8n, bd sung nhiéu du’ an, quy dat quy mé 16n. Dac biét, do
I tréi phiéu chuyén d8i nén nhu cdu vén, st dung von linh hoat — la budc ngoét gilp ting cudng
ndi luc trong giai doan kho khan vé huy dong von.

Tién va tucng du'ong tién
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CTCP Tap doan D4t Xanh (HOSE: DXG)

Y- MBSecurities

MUA - Gia muc tiéu: 16,400 (+58%)

Du phdng va Pinh gia

- S dung phudng phép dinh gid RNAV, chiing tdi cho réng dinh gia hgp Iy ctia DXG 13 16,400 VND/CP, theo d6 tai thi gid hién tai PE 2022F & mUc kha h&p dan 8.0x va PB 2022F & muc chi 0.4x, phan
anh mirc do rdi ro hién tai cua thi trudng chitng khoan ndi chung va nganh BBS ndi riéng nhung ddng thdi cling mé ra cg hoi dé tich Ity ¢6 phiéu cua 1 trong nhitng doanh nghiép s& hitu hé sinh thai
hoan thién vé phat trién, dich vu BDS v4i tiém ndng téng trudng tich cuc nhd s§ hitu quy dat I6n. Ching t8i luu y mic gid khuyén nghi dang tinh dén tinh trang thiéu hut thanh khoan hién tai, ham y

tiém ndng téng gia cao han khi nganh BDS néi chung vugt qua dugc khé khin tam thdi trudc mét.

Du an Phuang phap NA
Bat dong san 15,606
Gem Sky World DCF 4,168
Palm City DCF 1,232
Gem Riverside DCF 3,655
Gem City DCF 1,155
Opal Skyline DCF 654
Lux Star DCF 641
Lux Riverview DCF 636
Gem Premium DCF 2,185
Opal Centre Point DCF 641
Opal Riverview DCF 639
Opal Tower DCF 622
Opal Central Park DCF 659
Opal Cityview DCF 651
MGi gidi BPS & khac DCF 4,150
Tong gia tri tai san 19,756
* Tién & td tién 1,077
* Pau tu ngan han 173
* Ng vay 5,982
* Ldi ich c8 dbng thi€u s& 5,026
Tong gia tri von chu sé hitu 9,997
S& lugng ¢6 phiéu 610,031,516
Gia tri trén c6 phiéu 16,400

* Tai ngay 30/09/2022

Du phong KQKD

Ty VND 2020 2021 2022F 2023F 2024F 2025

Doanh thu 2,891 10,089 7,719 8,404 8,560 14,174
Tang truong -50% 249% -23% 9% 2% 66%

Gia von 1,016 4,492 3,667 4,081 3,908 7,357

Lgi nhuan gop 1,875 5,598 4,052 4,322 4,652 6,816
7ang truong -39% 199% -28% 7% 8% 47%

LNST CBCTM (496) 1,157 818 905 1,098 2,045
7ang truong -109% -1016% -15% 6% 22% 59%

EPS (925) 1,872 1,301 1,413 1,715 3,215
Tang truong -141% -302% -31% 9% 21% 88%

BVPS 17,468 22,386 24,948 28,410 32,597 39,188

ROE -5.5% 8.6% 5.4% 5.2% 5.5% 8.6%

ROA -2.1% 4.1% 2.6% 2.7% 3.1% 4.4%

Dién tich Vi tri 2022 2023 2024 2025 292819

Gem Sky World 92.0 Dong Nai

Palm City 74 HCM-Q. 9

Gem Riverside 43 HCM-Q.2

Gem City 6.1 HCM-Q.9

Opal Skyline 1.0 Binh Duong

Lux Star 1.1 HCM-Q. 7

Lux Riverview 09 HCM-Q. 7

Gem Premium 6.7 HCM - TP. Thu Duc

Opal Centre Point 1.7 HCM - TP. Thu Duc

Opal Riverview 1.3 HCM - TP. Thu Duc

Opal Tower 0.5 HCM - TP. Thu Duc

Opal Central Park 1.2 Binh Duong

Opal Cityview 1.0 _Binh Duong




CTCP Tap doan D4t Xanh (HOSE: DXG)
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Két qua kinh doanh (ty déng) 2021 2022F 2023F 2024F 2025 Chi s chinh 2021 2022F 2023F 2024F 2025F
Doanh thu thuan 10,089 7,719 8,404 8,560 14,174 Pinh gia

Gid vén hang ban 4,492 3,667 4,081 3,908 7,357 EPS 1,872 1,301 1,413 1,715 3,215
Lgi nhuan gop 5,598 4,052 4,322 4,652 6,816 Gid trj s8 sach cua c8 phiéu (BVPS) 22,386 24,948 28,410 32,597 39,188
Doanh thu hoat dong tai chinh 353 276 458 523 430 P/E 7.7 8.0 7.4 6.1 3.2
Chi phi tai chinh 544 569 809 679 664 P/B 0.6 0.4 0.4 0.3 0.3
Chi phi quan ly doanh nghiép 2,885 1,669 1,757 1,801 2,301 Kha nang sinh IGi

Lgi nhuan trudc thué 2,516 2,083 2,208 2,688 4,276 Bién Igi nhudn gop 55% 52% 51% 54% 48%
Ldi nhuan sau thué 1,595 1,354 1,435 1,747 2,779 Bién EBITDA 28% 31% 31% 34% 32%
Lgi nhuan sau thué clia c8 déng cdng ty me 1,157 818 905 1,098 2,045 Bién Igi nhuan sau thué 16% 18% 17% 20% 20%
Lgi nhuan sau thué clia ¢8 déng khong kiém soat 438 536 530 649 734 ROE 9% 5% 5% 6% 9%

ROA 4% 3% 3% 3% 4%

Bang can doi ké toan (ty dong) 2021 2022F 2023F 2024F 2025 Tang trudng

Tai san ngan han 25,255 27,702 30,294 32,310 42,814 Doanh thu 249% -23% 9% 2% 66%
1. Tién & tuong duong tién 2,738 7,723 10,010 10,345 6,290 Lgi nhuan trugc thué 9257% -17% 6% 22% 59%
11. Dau tu tai chinh ngan han 286 286 286 286 286 Lgi nhuan sau thué -1016% -15% 6% 22% 59%
III. Cac khoan phai thu ngan han 1,321 2,089 2,274 2,316 3,836 EPS -302% -31% 9% 21% 88%
1V. Hang ton kho 11,238 7,931 8,052 9,690 22,731 Téng tai san 21% 9% 9% 6% 30%
V. Tai san ngdn han khac 9,672 9,672 9,672 9,672 9,672 Vén chut s6 hitu 47% 14% 14% 15% 20%
Tai san dai han 2,999 3,185 3,242 3,286 3,495 Thanh khoan

1. Céc khoan Phai thu dai han 516 229 249 254 420 Thanh toan hién hanh 1.91 2.56 2.61 2.85 2.35
11. Tai san ¢ dinh 427 344 324 302 281 Thanh toan nhanh 0.23 0.74 0.89 0.94 0.36
1. Tai san ¢ dinh hitu hinh 358 316 299 281 263 Ng/tai san 16% 25% 22% 20% 15%
2. Tai san ¢6 dinh v hinh 69 28 25 21 18 Ng/v6n chii s& hitu 33% 51% 43% 36% 29%
III. B4t dong san dau tu 115 90 88 85 83 Kha ndng thanh toan I3i vay 5.80 4.29 3.23 4.29 7.07
IV. Tai san d& dang dai han 663 663 663 663 663 Hiéu qua hoat ddng

V. Dau tu tai chinh dai han 353 353 353 353 353 Vong quay phai thu khach hang 6.6 4.0 38 3.7 4.5
VL. Tai san dai han khac 925 1,506 1,566 1,628 1,695 Thdi gian thu tién khach hang binh quan 55 ngay 91 ngay 96 ngay 99 ngay 80 ngay
Tong tai san 28,254 30,887 33,536 35,595 46,309 Vong quay hang ton kho 0.4 0.4 05 0.4 0.5
N phai tra 14,873 15,668 16,205 15,710 22,403 Thdi gian tén kho binh quan 873 ngay 954 ngay 715ngay 828 ngay 804 ngay
I. NG ngén han 13,257 10,814 11,586 11,322 18,181 Vong quay phai tra nha cung cdp 6.2 36 33 3.0 4.0
1. Cac khoan phai tra ngén han 10,294 7,852 8,683 8,476 15,392 Thdi gian tra tién binh quan 59 ngay 101 ngay 112 ngay 121 ngay 90 ngay
2. Vay & ng thué tai chinh ngan han 2,963 2,963 2,904 2,845 2,789

II. Ng dai han 1,616 4,853 4,619 4,389 4,222 Bao cao luu chuyén tién té (ty dong)

1. Céc khoan phai tra dai han 99 53 59 57 107 LCTT tr HD kinh doanh 1,225 1,009 1,923 -184 -5,060
2. Vay & ng thué tai chinh dai han 1,517 4,800 4,560 4,332 4,115 LCTT tr HD dau tu 10 275 -18 -19 -19
Von chi sé hiu 13,381 15,219 17,331 19,885 23,906 LCTT tUr HD tai chinh =277 3,702 382 538 1,023
1. V6n diéu & 5,978 6,100 6,100 6,100 6,100 LCTT trong ky 958 4,986 2,287 335 -4,056
2. Thing du vén c8 phan 11 11 11 11 11 Tién/twong duang tién dau ky 1,780 2,738 7,723 10,010 10,345
3. Céc khoan Igi nhuan chua phan phéi 2,669 4,127 5,554 7,267 9,934 Tién/tuong duong tién cudi ky 2,738 7,723 10,010 10,345 6,290
4. Lgi ich c8 déng khdng kiém soat 4,612 4,909 5,590 6,414 7,710

5. V8n khac 112 72 77 94 151
Téng ngudn vén 28,254 30,887 33,536 35,595 46,309

Ngudn: DXG, MBS Research 10
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Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Dudng Thién Chi_

Thuc pham — D6 udng

Nguyén Thanh Cong_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
chling, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhu v kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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