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Khoan lo trong 1H20 khéng nghiém trong

- Loi nhuan rong 1H20 16 448.1 ty déng do chi phi dw phong.

- Doanh thu ky ban 2020 dw kién 1a 3,499 déng, gitp dam bao
doanh thu bat dong san cltia DXG trong 2021 - 2022.

. Duy tri MUA dwa trén mirc tang tredng doanh thu ky ban tich
cwe trong 2020.

L6 6 thang dau nam do trich lap dw phong

DAt Xanh bao céo két qua kinh doanh 6 thang dau nam 16 488.1 ty déng do trich
lap dw phong 526 ty déng cho viéc chuyén nhwong 36% cb phan tai Long Dién
Group. Ngoai ra, khoan 16 trong 6 thang dau n&m ciing phan nao do cac yéu té
sau: 1) ting trwdng doanh thu 1H20 gidm 53.9% n/n dat 1,079 ty déng 2) khéng
c6 khoan 13i tai chinh 219.9 ty déng nhw trong 1H19 3) chi phi |&i vay tang 48.7%
n/n 1én 140.5 ty ddng trong 1H20.

Ky vong doanh thu ky ban nira cuéi nam

Ngay 19/7, DXG tb chirc s kién mé ban dw an khu d6 thi Gem Sky World (GSW)
92 ha tai huyén Long Thanh, tinh Bdng Nai (téng sb 4,000 don vi). Tai sy kién
nay, khoang 700 16 d4t nén da dwoc dat coc khéng hoan lai véi mirc gia 17 - 19
triéu ddng/m2, tao gia tri ky ban tiém nang thém khoang 1,190 — 1,330 ty dong.
Theo ban lanh dao, céng ty dang chuan bj khi ddng dw an chung cw 1,500 can
tai tinh Binh Dwong vao 3Q20. Chang t6i cho réng tbng gia tri ky ban wéc tinh
trong nam 2020 c6 thé dat 3,499 ty déng, gitp dadm bao doanh thu bat déng san
cla DXG trong 2021 — 2022.

Chung t6i git» nguyén dw phong LNST cdng ty me 2020 clia DXG & mirc 834 ty
déng dwa trén gia dinh tang s6 can ban dwoc (1,400 don vi so v&i 700 don vi)
va gia ban tai dw &n GSW (18 triéu déng/mZ so v&i 15 triéu di‘)ng/m2). Loi nhuan
t GSW trong 6 thang cubi ndm sé gitp bu dap khodn dw phong 526 ty déng da
ghi nhan & 6 thang dau nam.

Duy tri MUA vi khoan 16 ké toan trong 1H20 khong dang ké
Chung tdi c6 cai nhin tich cwe dbi véi hoat ddng ban 36% cd phan cla Long
Dién Group vi dong tién nay sé gidi tda ap lwc tdng nhu cau vén lwvu dong cta
DXG trong cac nam téi, gitp duy tri co cu no vay. Chung t6i duy tri khuyén nghi
MUA va gid muc tiéu dua trén RNAV la 12,800 déng v&i chiét khau 10 - 50% ap
dung cho gia tri hop Iy cha tirng dw &n dwa trén thoi gian thuc hién va thu hoi
dét twong (rng.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

17/08/2020
Danh gia MUA
Giamuctieu 12,800
Loi nhuan +32.2%
Théng ké
VNIndex (14/08, didm) 851
Gia cp (14/08, ddng) 9,680
Vén héa (ty dong) 4,903
SLCP Iwu hanh (triéu) 519
Cao/ Thép 52 tuan (déng) 17,450/7,750
GTGDTB 6T (ty ddng) 36
Ty |é CP tw do / S& hiru NN (%) 83.4/38
C6 dong I6n (%)
Chu tich 12.2
Quy lién quan dén Dragon 15.3
CTCP Dau tv NAV 4.5
Dinh gia

2019A 2020F 2021F
PE () 37 6.0 1.7
PB (x) 07 06 0.5
ROE (%) 20.3 1.2 31.4
G4 tirc (%) 0.0 0.0 0.0
EV/EBITDA (x) 4.3 4.4 24
EPS (d4ng) 2,645 1,603 5,672
BPS (dng) 13,439 15,241 20,893

Bién dong gia cb phiéu
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Ngudn: Bloomberg

Nhan Lai
nhan.lt@kisvn.vn
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Bang 1. Lgi nhuan 2Q20

(Ty déng, %, diém %)

2Q19 3Q19 4Q19 1Q20 2Q20 alg nin| Kyveng
Doanh thu 842 1,457 2,017 602 478 (20.5) (43.2) N.A
LN gop 476 956 952 364 357 (1.9) (25.0) N.A
Bién LN gop 56.5 65.6 47.2 60.5 75 14.2 18.2 N.A
LN hoat déng 247 707 669 158 169 6.6 (31.8) N.A
Bién LN hoat dong 29.3 48.5 33.2 26.3 35 9.0 5.9 N.A
LNTT 456 727 690 124 (421)|  (440.9)  (192.4) N.A
LNST 249 351 310 68 (556)| (923.0) (323.1) N.A
Nguén: Di¥ liéu cong ty, KIS
Bang 2. Dy phéng Igi nhudn (Ty ddng, ddng, %, diém %)
2019 2020 2019 2020F 2Q20
1Q 2Q 3Q 4Q 1Q 2QP a/q n/n Ky vong (BB)
Doanh thu thuan 1,498 842 1,457 2,017 602 478 5,815 5,920 (21) (43) N.A
Doanh thu BBS 817 198 137 926 23 152 2040 2,593 571 (23)
Méi gidi 504 551 1,098 689 447 250 2,840 2,433 (44) (55)
Xay dung 177 93 222 402 132 68 894 894 (49) (27)
Khac 0 0 0 0 0 8 39
LN gép 701 476 956 952 364 357 3,085 3,131 (1.9) (25.0) N.A
Bién LN gop 47 57 66 47 60 75 53 53 14.2 18.2
Chi phi BH & QL 223 229 249  -283 206 189 985 7M1 (8.4)  (17.6)
LN hoat déng 477 247 707 669 158 169 2,100 2,420 6.6 (31.8)
Lai tir cty lien két 34 24 64 27 1 (11) 149 50
Thu nhap tai chinh 1 228 7 25 25 13 0 127 (46.6) (94.1)
Chi phi tai chinh 50 50 56 54 52 (731) 199 799 (1,514.2) (1,574.5)
Thu nhap khac 43 6 5 24 -8 35 79 0 0.0 0.0
LN trwéic thué 516 456 727 690 124 (421) 2,389 1,798 (440.9)  (192.4)
LN rong 419 370 565 532 94 (170) 1,886 1,438 (281.6) (146.0)
LNST cia cty me 307 249 351 310 68  (556) 1,217 834 (923.0)  (323.1) NA
EBITDA 485 257 717 674 170 181 2,133 2,473 6.1 (29.7)
Bién EBITDA 32 31 49 33 28 38 37 42 9.5 73
Bién LN hoat dong 32 29 48 33 26 35 36 41 9.0 5.9

Ngudn: D liéu cong ty, KIS




Pat Xanh Group (DXG)

Bang 3. Pinh gia (Ty dong, déng, %)
Tén dw an NAV Phwong phap Chiét khau NPV
Gem Riverside 1,095 DCF 50
Gem Riverview 232 DCF 50
Gem Premium 571 DCF 50
Opal Tower 69 DCF 50
Opal Riverview 209 DCF 50
Opal Boulevard 416 DCF 10
Opal Skyview 57 DCF 50
Opal City 350 DCF 50
Lux Star 220 DCF 50
Lux Riverview 192 DCF 50
The Palm City 71 DCF 50
Long Burc 471 DCF 10
Opal Cityview 223 DCF 50
Téng s6 dw an phat trién 7,976
Méi gidi 2,396 DCF 30
Tang:
Tién va twong dwong tién 793
Dau tw ngan han 383
Phai thu ngén han 5,732
Tai s&n ngén han khac 172
Tai san dai han 872
Giam:
No 4,400
No khac 1,187
Loi ich CD thiéu sé 2,239
RNAV 6,698
SL cb phiéu Iu hanh 525,078,921
Chiét khau RNAV
Gia muc tiéu 12,800

Ngudn: D liéu cong ty, KIS

® Téng quan vé cong ty

Puoc thanh lap vao nam 2003 tai TP. HCM va chuyén v& mai gi¢i cac duw an bat dong san, DXG nhanh chéng
phat trién va chiém Iinh thi truéng méi gi6i tai khu vuc Dong Nam Bd. Ndm 2007, cong ty bat tay vao dau tw bat
dong san dé tan dung loi thé canh tranh ti dich vu mai gidi - kha ning ban san phdm nhanh chéng nhé hé théng
chi nhanh 16n va déi ngd ban hang hing hau. DXG da dwoc niém yét trén san HSX vao ngay 25/02/2011.

Mb hinh kinh doanh ctia DXG bao gdm hai linh virc chinh 1a dich vu méi gi¢i va phat trién bt dong san, da tré
thanh hoat déng kinh doanh cét 16i trong nhi¥ng nam téi. Cong ty hién c6 36 cong ty con va mét cang ty lién két.
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Bang cin déi ké toan yang K&t qua kinh doanh (Ty dbng)
Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai san ngén han 8,840 11,816 17,066 16,981 25,876 Doanh thu 2879 4.645 5814 5920 10,186
Tién va twong dwong tién 1,687 1,159 793 (177) 939 o
Phai thu 3441 5567 9,023 10,641 12,559 Gia von hang ban 1,134 2,006 2,691 2,736 4,246
Hang t6n kho 3,401 4,605 6,791 6,059 12,016 Loi nhuan gop 1,745 2,639 3,123 3,184 5941
Tai san dai han 1,033 1,277 1607 1,904 1,927 o
Tai san ¢4 dinh " 54 330 309 287 Chi phi BH & QL 544 780 985 711 1,222
DAu tw tai chinh 991 1,223 1,277 1595 1,640 LN hoat déng 1,186 1,835 2,099 2420 4,663
Khac 391 636 1,206 1,260 1,395 )
— Doanh thu tai chinh 207 270 127 56 62
Tong tai san 10,264 13,729 19,879 20,146 29,197
Ngwoi mua tra trwéc 1,396 1,029 908 2,347 5,776 Thu nhap lai 66 207 270 127 56
Doanh thu chra thie hign 219 3 86 36 piphitaichinh (191) (209) (799) (353) (347)
Phai tra ngudi ban 316 581 1,187 1,212 1,869
Khéac 1,357 3,034 4,122 1,638 1,909 Chi phi lai vay (163) (280) (273) (353) (347)
No ngén han va TP dén han 658 471 1,063 846 930 LN khac 18 ®) 79 0 0
No va TP dai han 1,871 2,394 3337 3,296 4,382 .

Téng no va phai tré 5611 7,530 10,652 9,376 14,002 i (10) tr LD&LK 128 256 149 50 55
VCSH 3,814 5000 6,989 7,926 10,865 LN trwéc thué 1,335 2,102 2,389 1,798 4,421
Vén didu l& 3,032 3501 5200 5200 5,200 ok 50 370 v a0 8

Thang duw 11 1 1 1 (o TNueTNDN ° (AN 4
Quy khac 25 33 62 58 58 LN sau thué 1,085 1,723 1,886 1,438 3,537
LN gitr lai 746 1,456 1,716 2,657 5,606 . )
. c o o LN rong cho cong ty me 728 1,178 1,217 834 2,950
Loi ich ¢ dong thiéu sé 840 1,199 2,239 2843 3,430
Téng VCSH 4654 6,199 9227 10,769 14,295  EBITDA 1202 1859 2138 2473 4,718
Bang luu chuyén tién té (tyadng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cuéi T12 nam tai chinh  2017A 2018A 2019A 2020F 2021F
. D liéu trén méi cp
Dong tién hoat dong (1,054) (932) (1,646) (540)  (78) (ddng, didu chinh)
EPS 2,127 3427 2645 1,603 5672
LN rong 728 1,178 1,217 834 2,950 BPS 19,397 14,282 13,439 15241 20,893
DPS 497 0 0 0 0
Khéu hao va khau triv 15 24 39 53 55 Tang trwdng (%)
Doanh thu 14.9 61.3 25.1 1.8 72.0
Tang vén lwu dong rong  (1,943) (1,938) (3,811) (1,962) (3,559) LN hoat dong 845 54.7 14.4 153 9.7
o LN rong 38.9 61.8 32 (315) 2538
Dong tieén dau tw (1,047) 0) (1,413) (169) 36 EPS (34.4) 611 (22.8) (39.4) 253.8
) EBITDA 845 547 150 157 908
Tai san co dinh 0 0 0 0 0 Kha nang sinh loi (%)
Bién LN hoat dong 41.2 395 36.1 40.9 458
Tang dau tw tai chinh (395) 113 (1,139) 158 91 Bién LN rbng 37.7 37.1 32.4 24.3 34.7
Bién EBITDA a1.7 40.0 36.8 41.8 46.3
Dong tién tai chinh 1,970 403 2693 (261) 1,158 ROA 13.4 143 10.9 9.9 15.3
) ROE 20.6 26.7 20.3 11.2 31.4
Tang von chd 403 542 1636 @ A syatsinh li ¢ tic 0.0 0.0 0.0
Ty lé chi tra cb tic 23.4 0.0 0.0 0.0 0.0
Tang no 1,867 337 1,537 (257) 1,169 Pon by
L No rong (Ty déng) 842.0 1,707.2 36064 43194 43722
Chitra co tie (300)  (476)  (479) 0 O Norong/ VCSH (%) 181 275 391 401  30.6
- Dinh gia (x)
Dona ti )
ong tien khac 0 0 0 0 O e 46 2.8 3.7 6.0 17
R PB 0.5 0.7 0.7 0.6 0.5
Tang tién mat (131) (529) (365) (970) 1,116
EV/EBITDA 3.4 2.8 43 4.4 2.4




Pat Xanh Group (DXG)

»  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan duwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao t& dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 17/08/2020.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.
Cac chuyén vién phan tich thwc hién bao céo nay va ngwoi lién quan khong sé hiru ¢d phiéu ctia cong ty dwoc phan tich trong bao cao tai ngay 17/08/2020.

Nguwoi thue hién: Nhan Lai
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khdng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




