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CTCP Dich vu va Xay dung Pia 6c Pat Xanh (DXG - HOSE)

THONG TIN CO PHIEU

Gia c6 phiéu (VND) 17,900
Gid muc tiéu (VND) 23,800
Tiém nang tang/giam (%) 33.0
Tang trudng gia CP-YTD (%) (5.3)
Tang trudng gia CP-1 nam (%) 18.5
Tang trudng gia so va&i VNI- (%) 24.5
Gia tri von hda (ty VND) 2,098.0
SL CP Iluu hanh (triéu cp) 117.2
Ty |€ 6 tlic trén gid CP (%) 11.2
P/E Trailing (x) 6.2
P/B (X) 1.3
P/E VN-Index (x) 11.5

Ngudn: DXG, MSI

Cd céu co dong (cap nhat thang 02/2016)
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Ngudn: BCTC cua DXG, MSI

Chuyén vién Phan tich

Tran Minh Dic - ductml@msi.com.vn

Khuyén nghi: MUA

CAP NHAT KET QUA KINH DOANH CUA DXG

DXG vlra cong bd bdo cdo tai chinh Q4.2015, Cong ty ghi nhan do-
anh thu thuan dat 485,3 ty dong, tang 103,4% so vdi cling ky nam
2014, do viéc ghi nhan doanh thu tir du an Sunview Town - Block
A2, A3 nhu chung t6i da cap nhét trong bao cao trudc. Tuy nhién,
Igi nhuan rong cua DXG trong quy nay chi dat 89,9 ty dong (-
21,4% yly), chu yéu do doanh thu tai chinh cia Q4.2015 da giam
85% so vGi Q4.2014.

LUy ké cd nam 2015, doanh thu thuan cia DXG dat 1.394,5 ty
dong, tang 175,5% so v8i nam 2014, va vugt 3,3% k& hoach kinh
doanh clia Cong ty da dé ra cho ndm 2015. Lgi nhuan rong cla
DXG dat 336,6 ty dong, tang manh 100,6% so v8i nam trudc va
dat 138,5% ké hoach Igi nhuan DHDCD giao nam 2015. Tudng (ng
v@i EPS ca nam 2015 dat 2.872,1 doéng.

Nhin chung, su tdng trudng manh mé trong két qua hoat déng kinh
doanh cua DXG trong nam 2015 dugc dong gdp chud yéu tir 3 mang
kinh doanh c6t 16i, (1) doanh thu mang dich vu méi gigi va dau tu
th(r cap tang vugt troi dat 752,9 ty dong (+145,1% y/y), (2) mang
chuyén nhugng bat dong san tdng 187,1% y/y dat 490,6 ty dong
do céc dy an dang budGc vao giai doan ghi nhan doanh thu khi bat
dau ban giao san phdm cho khach hang tir du’ 4n Sunview Town va
Goldhill, (3) mang xay dung déng gop 153,5 ty dong, tdng 245,3%
so V@i cung ky. Ngoai ra, cac cong ty lién doanh lién két cling cho
thdy su tang trudng tot (chu yéu tir Long Dién - LDG), dong gop
66,5 ty dong Igi nhuan vao Igi nhuan cla DXG, tudng 'ng v8i mirc
tang 325,8% v/y.

Trong nhiing thang cudi ndm 2015, DXG da t6 chlic cac Hoi thao
va su kién nhdm ddy manh doanh s& ban hang cho cac du an mdi,
do dé chi phi ban hang va chi phi quan ly doanh nghiép tdng manh
hon so vdi nam 2014, [an lugt la 165,7% y/y va 52% y/y. Bugc
biét DXG da ban dudc khoang 350 can trong tong s6 426 cén hd tai
du an Luxcity quan 7 vdi gia ban trung binh tr 22-23 triéu déng/
m2. Du &n c6 tdng dién tich 7.841m2 va dién tich binh quan moi
can ho khoang 70m2. Bén canh dd, DXG cling da md ban du an
Cara Riverview vao dau Q4.2015, vdi gia ban du kién khoang 16-17
ty dong/m2 va thdi gian du kién bat dau vao thang 8/2017. Ngoai
ra, DXG du kién s& md ban du an Opal Riverside tai quan Thu bBlc
vao gilfa thang 3/2016, bao gébm 626 can hd V@i 22 - 24 triéu/m2.
Tuy nhién, 3 du an nay chua thé déng doanh thu trong ndm 2016,
do du kién s€ hoan thanh va ban giao trong 2017.

Tinh dén ngay 31/12/2015, t6ng tai san cla DXG dat 3.573,3 ty
dong, tang 65,4% so v&i cung ky nam trugc. Trong do, tién mat va
cac khoan tuong dudng tién & thdi diém cudi ndm 2015 da tang
17,2% so vdi dau nam nay, dat 909,5 ty dong.
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Tang trudng cd phiéu TRIEN VONG KINH DOANH NAM 2016
——DX6 —— VNindex Cho ndm 2016, ching t6i cho rdng DXG sé ti€p tuc duy tri mic tang
40.0% - trudng cao, trong do chung t6i du bdo doanh thu thuan cho 2016 dat
30.0% - 2.572,4 ty dong, tang 84,5% y/y dua trén nhirng yéu t6 sau (1) mang
20.0% | mdi gidi va dau tu th(r cap ti€p tuc tang trudng tét ¢ mic 18% dat
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.30.0% 1 Chung t6i du phong Igi nhuan rong ctia DXG dat 520,8 ty dong, tang

888,2 ty dong, (2) mang xay dung du bao tang truéng 30% va dat
199,3 ty dong, (3) mang kinh doanh bat dong san du bao sé tang
trudng 202,6%, dat 1.484,7 ty dong, do DXG sé ghi nhan doanh thu
tU du’ an Sunview Town, Gold Hill va Green City.

54,7% y/y. Tugng muc v8i EPS 2016F la 4.443,9 dong va P/E 2016F
la 4.0x.
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Ngudn: HOSE, MSI

NHAN DINH VE €O PHIEU DXG

Chuing toi van giif nguyén khuyén nghi MUA nhu bao cao cap nhat ngay 20/10/2015 va ting gia muc tiéu
Ién thanh 23.800 dong/cp vi nhirng ly do nhu sau:

Két qua kinh doanh trong nam 2015 cta DXG cho thay su tang trudng tich cuc, trong do doanh thu va Igi nhuan
cua ba mang kinh doanh c6t 16i 1a cung cap dich vu va dau tu thd cdp, xay dung va chuyén nhugng bat dong san
déu téng dang k& va duy tri tdng trudng Igi nhudn rong vdi tdc do trung binh 82,2% trong vong ba ndm qua.

Céng ty dang cd 20 du’ 4n ndm & nhitng vi tri t6t, trong d6 ¢ 2 du’ &n da hoan thanh va c6 thé ghi nhan Igi nhuén
trong nam 2016, tiéu bi€u nhu’ Sunview Town, Gold Hill

DXG la mét trong nhitng cd phiéu dang dudc cac nha dau tu nudc ngoai quan tadm khi lién tuc tdng ty I1€ s hitu 1én
31,46% (tinh dén ngay 03/02/2016)

Trong 2015, thi trudng BDS ti€p tuc phuc hdi tich cuc. Theo dd, lugng giao dich nha & thanh céng da tang kha
manh, chd yéu tai phan khdc can ho cé dién tich vira va nho, cac du an da hoan thanh, cling véi mot s6 du an
trung va cao cap. Trong nam 2015, tai Ha NGi cd khoang 19.350 giao dich BDS thanh cong, téng gan 1,7 lan so vdi
2014. Trong khi dd, tai TP.HCM c6 khoang 18.700 giao dich thanh cong, tdng 1,8 lan so v&i 2014. DXG la cong ty
moi gii bat ddng san hang dau tai Viét Nam, do dd, su phat trién clia nganh bat ddng san cling tao diéu kién cho
hoat dong kinh doanh Cong ty. Ngoai ra, mang dau tu BDS th(r cap cho kha nang sinh Igi I6n, qua do, gilp cai thién
bién Igi.

Gia cO phi€u hién tai cla DXG la kha ré so véi mic dinh gid clia ching t6i 1a 23.800 ddng/cp va tiém nidng ting
trudng clia Cong ty, theo dé, thi gid hién hanh dang thdp han 33% so vGi NAV. Bén canh dd, cd phiéu DXG dang &
mUc P/E Trailing la 6,2x va P/B la 1.3x, thap han so v6i muc P/E cda thi trudng la 11.5x. EPS 2016F du phong la
4.443,9 dong, tuong (ing vdi P/E 2016F la 4.0x. Do dd, ching t6i van ti€p tuc duy tri khuyén nghi MUA c& phiéu
DXG vé&i muc tiéu dau tu trung va dai han.

Tuy nhién, ching téi cling luu y rang DXG dang c6 k& hoach tang von diéu 1& thong qua phat hanh cd phiéu ding
dé€ dau tu vao cac du an cla DXG, tiéu bi€u la du an Venice City tai Quan 2. Du an c6 quy md khoang 6,7 ha véi
tdng mic dau tu khodng 5.400 ty déng. Do dod, Cong ty du dinh s& xin y kién tai PHCD thudng nién 2016 dé€ thong
qua phudng an tang von diéu Ié. Nhu vay, ching t6i du bao EPS 2016 cd kha nang sé bi pha lodng va ching toi
cling chua ¢ thong tin chinh thirc vé ké hoach nay.
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Tom tét tai chinh 2012A 2013A 2014A 2015E 2016F 2017F 2018F
Doanh thu (ty VND) 403.5 342.6 506.2 1,394.5 2,572.4 3,135.4 3,369.3
Tang trwéng (%,yly) 40.9 (15.1) 47.8 175.5 84.5 21.9 7.5
Loi nhuan rong (ty VND) 57.9 82.8 167.8 336.6 520.8 589.5 618.5
Tang trwéng (%, yiy) 135.3 43.0 103.0 100.6 54.7 13.2 4.9
Bién loi nhuan rong (%) 14.3 24.2 33.2 24.1 20.2 18.8 18.4
ROE (%) 10.4 13.1 16.7 21.3 N/A N/A N/A
ROA (%) 7.1 6.5 7.8 9.4 N/A N/A N/A
EPS (VND) 1,377.6 1,567.5 2,237.8 2,872.1 4,443.9 5,030.0 5277.1
BVPS (VND) 13,231.8 11,991.2 13,370.1 13,506.5 N/A N/A N/A
Cé tirc (VND) 2,500.0 - 700.0 2,000.0 2,000.0 2,000.0 2,000.0
PIE (x) 7.8 8.0 6.3 6.2 4.0 3.6 3.4
P/B (x) 0.8 1.0 1.0 1.3 N/A N/A N/A

Ngudn: DXG, MSI du’ phdng
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%
BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%
KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN cUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu

Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong
Email: hoanbd1l@msi.com.vn
Trinh Thi Hong - Chuyén vién
Email: hongtt@msi.com.vn

Phan Thi Ngoc Mai - Chuyén vién
Email: maiptnl@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién
Email: namnnli@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Dirc - Chuyén vién

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguyén Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Chu Thi Minh Phueng - Chuyén vién

Email: phuongctm@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Cic théng tin trong bdo cdo duoc xem I dang tin
cdy va dua trén cac ngudn théng tin da cong bd ra céng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Céng ty”), MSI khéng chju trach nhiém vé dé chinh xac
cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc tinh
chi thé hién quan diém cua ngudi viét tai thof diém phat hanh,
khéng dugc xem la quan diém cia MSI va c6 thé thay d6i ma
khong cdn théng bao. MSI khéng cé nghia vu phai cap nhét, sua
déi béo cdo nay dudi moi hinh thic ciing nhu’ théng bao voi ngudi
doc trong trudng hop cdc quan diém, du’ bdo va udc tinh trong bdo
cdo nay thay doéi hodc trd nmén khdng chinh x&c. Théng tin trong
bdo cdo nay dugc thu thap tu’ nhiéu ngudn khac nhau va ching toi
khéng dam bdo vé db chinh xdc cua théng tin. MSI cé thé sir dung
cac nghién cuu trong bao cdo nay cho hoat dong mua ban ching
khoan tu’ doanh. MSI cd thé giao dich cho chinh Céng ty theo
nhiing goi y vé giao dich ngdn han cua cdc chuyén gia phan tich
trong bao co nay va ciing cd thé tham gia vo céc giao dich chiing
khoan trdi nguoc vdi y kién tu' vén va quan diém thé hién trong bdo
cao nay.

Céc thong tin cdng nhur'y kién trong bao cao khéng mang tinh chat
khuyén nghi mua hay ban béat cu’ chiung khoan hay cong cu tai
chinh c6 lién quan nao. Nhan vién cda MSI cé thé cé cac loi ich i
chinh déi vdi cac chiing khoan va céc cong cu tai chinh co lién quan
duoc dé cap trong bao cdo. Bao cdo nghién cuu nay duoc viét voi
muc tiéu cung cdp nhiing théng tin khdi quat, khéng nhdm tdi
nhifng muc tiéu déu tu’ cu thé, inh trang tii chinh cu thé hay nhu
cdu cu thé cia bat ky ngudi nao nhén duoc hodc doc béo cdo nay.
Nha déu tu phai luu y rdng gid ching khodn luén bién déng, co thé
Ién hodc xuéng va nhing dién bién trong qua khir, néu cd, khéng
ham y cho nhing két qua tuong lai. MSI s€ khong chiu trach nhiém
dadi vdi tat ca hay bét ky thiét hai nao déi vdi viéc sur dung théng tin
hodc y kién du’ bao trong bao cdo nay.

Khéng ai dugc phép sao chép, tai san xuét, phat hanh cdng nhu tai
phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich nao
néu khong co van ban chap thudn cua MSI Khi su’ dung cac ndi
dung da dugc MSI chdp thudn, xin vui bng ghi r6 ngudn khi trich
dan.
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