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TONG CONG TY €O PHAN DAU TU PHAT TRIEN XAY DUNG (HOSE: DIG)

QUY PAT DOI DAO HON 1,200 HA PAM BAO CHU KY KINH
DOANH TRONG 3-5 NAM TIEP THEO. GIAI POAN NAM
2021-2023 LA DIEM ROT CUA LOT NHUAN; I

CAP NHAT KET QUA KINH DOANH

NGANH CAP 4:

Bang KQKD 2020 2021F 2022F ~— n N R
Bat dong san dan cu’
Doanh thu thuan 2,487 1,982 6,806
Théng tin cé phiéu (13/07/2021
Gia von ban hang -1,847 -1,475 -5,065 s g (13/07/ )
Lgi nhuan gép 640 507 1,741 S6 lugng CP niém yét 409,890,962
Thu nhap ti chinh 27 117 124 S6 lugng CP Iuu hanh 401,638,105
Chi phi tai chinh 57 58 53 Vonhoa (ty VND) 9,156
] L. R . Bién dong gia 52 tuan +166%
Loi nhuan tir hoat dong kinh doanh 316 280 1,512
KLGDTB 10 phién 4,353,843
Lgi nhudn khac 612 1,020 658 L , .
% s& hitu nugc ngoai 49.0%
Lgi nhuan truéc thué 900 1,271 2,141 . .
01 nhuan trudc thu ! ! Room nudc ngoai con lai 46.5%
Chi phi thu& TNDN -178 -280 -471 S
g Co dong Ién
Lgi nhuan sau thué 722 9291 1,670 .
. .. CTCP DT phat trién Thién Tan 16.22%
Lai ich cua c6 dong thiéu sb 11 15 25 x . .
Nguyén Hung Cutng 8.89%
Lgi nhuén c8 dd 0 711 977 1,646 N ~
71 nhuan co dong cong ty me ’ Nguyén Thién Tudn 7.82%
Do thi gia
(NgU5n: D[G; CTS défba,o/té‘hg h'O’p) DiG D [ﬂ @‘nmh A Geatibio ® Napmau  Lun miu 14 MUA BN
Luan dié’m dau tlr TﬁnE(T éf-tfkméllrwéw\f%aurg D HSK 02250 K285 (12
pmijeen 1 N .. M A
- Quy dat han 1,200 ha giup DIG khai thac thoai mai trong chu ky : .q.‘.\“t"'\ 9 't i ‘,w‘ h - I\”L ' 'L
(| Byt o m
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3-5 nam tdi. Qliy dat dugc dau tu t l1au chi phi gid von thap nén 8 o
gid ban san pham canh tranh.

- Du an I8n tap trung & KDT Dai Phudc (464 ha), Khu d6 thi Long
Tan (332 ha) va Khu d6 thi Nam Vinh Yén (193 ha) & cac vi tri tinh
vung ven HN, HCM. Gia ban hgp ly hit khach hang dé &, dau tu. C

CHIEN LUO'C GIAO DICH:

B

Gia mua ky vong: 22,800 — 23,200 VND/cG phiéu. e T e e e o 1S
Vung gia ban ky vong: 27,000 — 27,400 VNB/c6 phiéu. (Ngubdn: FiinPro, Cafef, CTS téng hop)

Thdi gian ndm gitr: < 12 thang.

Loi nhuan du kién: 18.4%.

Research Department

Email: research@cts.vn
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SECURITIES

Quy dat

DIG t3p trung vao thj truGng chu yéu la tinh 1an can thanh
ph6 H6 Chi Minh va Ha Noi, ngoai ra DIG ciing dau tu vao bat
dong san du lich la Viing Tau, Quang Binh. CTS danh gia day
la budc di thich hdp véi xu hudng khi giao thdng phét trién
gilp thuén Igi cho ngudi dan di chuyén tir nci & dén nai lam
viéc dé dang. M3t béng gia dat thanh phé H6 Chi Minh, Ha Noi
da kha cao nén viéc xay dung cac khu do thi xung quanh thanh
pho Vvéi cac tién ich cao cdp phu hgp vdi xu hudng tiéu ding
cla gia dinh tré. Quy dat chinh hién tai bao gom:
- Khu d6 thi sinh thai Dai Phudc — xa Pai Phudc, huyén Nhon
Trach, tinh BP6ng Nai (464.5 ha — hién da GPMB, quy hoach
1/500 va ha tang chinh). DIG dang kéu goi 6 nha dau tu th(
cdp phat trién khodng 400 ha. Doanh thu ghi nhdn 2020
khoang 14 ha, du ki€n 2021 ban khoang 31 ha. Du’ an nay
dong gbép nam 2021 khoang 2,100 ty doanh thu va va hon
1,020 ty Igi nhuan — hach toan & phan Igi nhuan khac.
- Khu d6 thi du lich Long Tan - Nhan Trach, Bong Nai (332
ha — da dugc phé duyét dau tu, da boi thudng GPMB 107/332
ha. Dy kién chi 1.000 ty cho cong tac BT GPMB trong nam
2021) du ki€n md ban tir nam 2022.
- Khu d6 thi m@i Nam Vinh Yén, Vinh Phuc (193 ha — hién da
khai thac xong phan khu I va chuyén sang kinh doanh phan
khu II).
- Khu d6 thi Chi Linh - Ba ria Viing Tau (khoang 93.7 ha,
dang dén bu GPMB, ba dén bu GPMB 71,67/ 99,7 ha. Du kién
dau Q3/2021 sé khédi cong du an tai khu A5 vdi tén goi DIC
EMERA Viing Tau.
- Khu Gate Way - Viing Tau (khoang 0.2 ha véi 1,538 can ho
da ban 1,386 can, ndm 2021 ghi nhan n6t 152 can).
- Khu d6 thi Bdc Viing Tau (khoang 91 ha, k& hoach dau tu
2.190 ty dong, trong dé thoa thuan dén bu GPMB la 1.031 ty
dong. Du kién trién khai phan khu 1 (20ha) vao cudi 2021
- Khu nha & Lam Ha - Ha Nam (khoang 13.5 ha dang thiét ké
ban vé thi cong ha tang ky thudt va toan b cong trinh trén dat.
Khdi cong Q3/2021.

D6 thi mai Nam Vinh Yén - Vinh Phic
Khach san DIC StarVinh Yén - Vinh Phac

Du lich Sinh thai H6 Ba Hang - Ha Nam
Nha & Lam Ha Center Point - Ha Nam

¢

Da thi du lich sinh thai Dai Phudc - Bong Nai  amd ™
D thi du lich Lorg Tan - Déng Nai
Déan cu Hiép Phuac- Béng Nai

':é Khu dé thi Chi Linh + Khu
1 dé thi mai BacVong Tau

Churg cu A4, AS + Bateway + DIC Phoenix
Cap Saint Jacques + DIC StarVong Tau
Landmark Residence + Khu dan cu ATA

Khu éan cu
thuang mai Vi Tharh

(Bdng 3: KBT Long Tan - ngudn: CTS téng hap)
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Doanh thu va Igi nhuan giai doan 2021 - 2023

Nam 2021, DIG sé ti€p tuc ban va ghi nhan khoang 31 ha &
du an khu do thj sinh thai Pa Phudc. CTS udc tinh doanh thu
khoang 2,100 ty va Igi nhuan gop khoang 1,000 ty - do day la
chuyén nhugng cho nha dau tu thlr cap vi vy sé ghi nhan vao
phan Igi nhuan khac. Dy an Gate Way Viing Tau sé ghi nhan
152 c3n. Du an CSJ Viing Tau ghi nhan 38 cin con lai. Téng
doanh thu khoang 1,981 ty va Igi nhuan trudc thué gan 1,300
ty.

Gia doan nam 2022 — 2023, CTS udc tinh doanh thu va Igi
nhuan sé tdng manh nhd ghi nhan khu dé thi du lich Long Tan
- Nhan Trach, Bong Nai - 332 ha va khu d6 thi Chi Linh - Ba ria
Viing Tau — 93 ha. CTS udc tinh 2 du an cung cdp hon 10,000
nén nha phd va shop house. Mang lai khoang hang ndm khoang
6,500 ty doanh thu va 1,500 ty Igi nhuan trudc thué.

RUI RO

- Covid-19 dién bién phurc tap ca trong nudc va thé gisi gay
nén nhitng hau qua rat khd ludng trudc tac dong I6n dén
doanh nghiép.

- Gia nguyén vat liéu bién déng kho ludng dan téi anh hudng

t&i ti€n do va ty suat Igi nhuan trong nganh.

(Bang 5: KPT Bic Viing Tau - ngudn: DIG)
QUAN PIEM VA PINH GIA

- Tai gid déng clra ngay 13/07/2021, c6 phi€u DIG dang
dudc giao dich vdi chi s6 P/E 2021 la 7.6 [an, mdc dinh gia nay

Mo hinh dinh gia Trong s6

P/E 33% 27,100
theo quan diém cua ching toi kha 13 thap so vdi tiém nang va FCFF 33% 27,000
FCFE 34% 26,800

vi thé ctia DIG trong nganh.

Gia muc tiéu binh quan
- Chung t6i st dung thém hai m6 hinh dinh gia la FCFF va (dong/cp)

FCFE d€ dinh gia c6 phiéu DIG déu cho muc gid kha quan do
dong tién DIG mang lai cho c6 déng trong tucng lai du bdo

27,000

tang trudng manh. Binh quan 3 phuong phap: gia DIG dinh
gid: 27,000 ddng/cd phiéu — tuong ducng mirc tdng +18.4%
so v&i mic gia déng clra ngay 13/07/2021.
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TGNG CONG TY CG PHAN PAU TU PHAT TRIEN XAY DUNG VietinBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cia gid cd

phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CS phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cao nay la cta (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia Cong ty C& phan Chitng khoan Ngén hang
Cong Thuang Viét Nam.
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