BAO CAO TRIEN VONG 2021. Bio cdo Tém lwgc Cong ty Ngady 14 Thdang 01 Ndm 2021

N

EVEREST CTCP Tap boan bat Xanh [MUA, +18.5%]

SECURITIES

(DXG: HOSE)
THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020F 2021F
Gia c6 phiéu (dong/cp) 17,300 Doanh thu (ty déng) 4,646 5,815 4,245 7,641
Gid muc tiéu (ddng/cp) 20,500 Tang trudng (% YoY) 61.2% 25.2% -27.0% 80.0%
Tiém ndng tang/giam (%) 18.5 Loi nhuan rong (ty déng) 1,178 1,217 (480) 817
Gia cao nhat 52 tuan (déng) 17,650 Tang trwdng (% YoY) 58.7% 9.5% -139.4% NA
Gia thap nhat 52 tuan (dong) 7,750 Bién lgi nhuan rong (%) 25.4% 20.9% -11.3% 10.7%
Tang/giam gia 3 thang (%) 58.3 Vén chl s& hitu (ty dong) 6,199 9,228 8,905 10,854
Tang/giam gid 6 thang (%) 73.9 Téng tai san (ty dong) 13,729 19,881 25,264 29,651
Tng/giam gia 12 thang (%) 31.7 ROA (%) 9.8% 7.2% 2.1% 3.0%
Gi4 tri v6n héa (ty dong) 9,035 ROE (%) 21.7% 15.8% -5.3% 8.3%
KLGDBQ (SLCP, 3 thang) 6,866 EPS (d6ng) 3,265 2,269 (925) 1,574
SL CP lwu hanh (triéu cp) 519,275 BVPS (d6ng) 14,282 13,439 17,158 20,913
Nwéc ngoai dang s& hiru (%) 34.5 C6 tirc (dong) 0 0 0 0
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 5.3 7.6 (18.8) 11.1
P/E trwot 12 thang (x) 30.0 EV/EBITDA (x) 4.2 5.9 15.9 7.9
P/E du phéng 12 thang (x) 11.1 P/B (x) 1.2 1.3 1.0 0.8
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
DXG —— Vnindex e Chung téi dy bao doanh thu thuadn va lgi nhuan sau thué ndm 2020 dat

40% lan lwot |a 4,245 ty dong (-27.0% yoy) va 16 480 (-139.4% yoy).
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ddéng (+51% YoY) do tién d6 ban hang nhanh hon dy kién tai dy dn Opal
Skyline (téng du an bao gébm 1.500 cdn hd trung cip, m& ban vao quy
3/2020 véi ty 1é hap thu 95%). Ching t6i du bédo t6ng gia tri hop ddng ban
hang ndm 2021 di ngang so v&i ndm 2020, dén tir viéc ti€p tuc ban hang
tai dw &n Gem Sky World va du ki€n m& ban méi tai Opal Cityview.
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Nguén: Fiinpro
e DXG dang s& hitu 230ha quy dat, trong d6 riéng HCM dang chiém khoang
26% trong téng quy dat, nam tai cac khu viee dac dia nhu Quan 2, Quan 9,
Quan 7 va Quan Thu Plc. Trong d6, dang chd y nhat 13 du 4n Gem
Riverside, hién tai so v&i mirc gid md ban khodng 35-36 triéu dong/m?2 tai
thoi diém 2018, gida mot s6 san phdm chung cu xung quanh dang giao
dich d3 tang lén murc 45-50 triéu dong/m2. Do dé, trong truwdng hop du
an Gem Riverside hoan tat th{ tuc phap Iy s& |13 cu hich 1&n [&n trién vong
cla DXG trong trung han.

e N3m 2021, ching téi wdc tinh doanh thu va lgi nhuan sau thué céng ty
me uwdc dat 7,641 ty dong (+80.4% yoy) va 817 ty dong nh& vao ban giao
cdc du an (1) Boulevard, (2) Gem Sky World, (3) ST Moritz va sy héi phuc
cGia mang dich vu méi gidi.

PINH GIA VA RUI RO

Khuy&n nghi Mua véi gia muc tiéu e Chung téi sir dung phuong phap so sanh dé dinh gia cd phi€u DXG
20,500 dong/cé phiéu

Gia muc tiéu: DXG duoc xac dinh gid hop ly @ mirc 20,500 déng/cd phiéu
Chung tbi gittr khuy&n nghi MUA cho c8 phiéu DXG

e RUi ro chinh cGia DXG 13 gid nguyén vat liéu bién dong bat loi va dién bién
Tran Van Thao, CFA — Chuyén vién tiéu thu chdm lai do anh hudng cda dai dich Covid-19.
Nghién ctru

thaotv@eves.com.vn
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Loi nhuan sau thué thudc cd déng
c¢dng ty me clia DXG nidm 2020 dvy
kién 16 480 ty dong (-139.4% YoY)

Loi nhuan sau thué thudc c6 déng
cdng ty me chia DXG ndm 2021F dy
kién dat 817 ty dong (+171.4% YoY)

U'éc tinh két qua kinh doanh 2020E

Chung t6i dy bdo doanh thu thuan va Igi nhuan sau thué ndm 2020 dat lan luot
1a 4,245 ty dong (-27.0% yoy) va 16 480 ty dong (-139.4% yoy).

Trong bdi cadnh ngudn cung thj trwdng bat dong san TP. H6 Chi Minh tac nghén,
DXG d3a nhanh chéng dich chuyén sang thij trwérng khu vure gidp ranh véi loat dy
an. Qua dé, doanh thu mé& ban mai (pre-sales) ndm 2020 ghi nhén sy cai thién
dang ké, uvdc dat 4,912 ty dong (+30% YoY).

Loi nhuan nam 2020 ghi nhan muc 16 do (1) Anh hwéng tir dich Covid-19 dén
mang mdi gidi bat dong san, (2) Hach toan 16 chi phi tai chinh 526.2 ty dong tir
thoai vén LDG va (3) Thiéu hut sdn phdm ban giao dy an thir cap trong 2020.

Du phéng két qua kinh doanh 2021F

Trong nam 2021, ching tdi dy phdng doanh thu va |gi nhun sau thué cla DXG
dat [an lwot 13 7,641 ty d6ng (+80.4% yoy) va 817 ty dong (+171.4% yoy).

Mang dich vu méi giéi phuc héi manh mé trong ndm 2021. Dich COVID-19 d3
tam th&i dnh hudng nhu cdu danh cho cdc sdn phdm BDS tai khu vuc mién
Trung — thi trudng chinh cho mang mdi gidi ban budn cda DXG — khién doanh
thu 9 thang ndm 2020 clia mang nay giam 40% YoY. Trong nam 2021, ching t6i
dy bdo doanh thu tlr cac dich vu moéi gidi sé tang 50% so véi nam 2020, dong
gop 40% loi nhuan sau thué trong ndm 2021.

Cac du an cap 2 thuc diy tang trwdng mang phat trién BDS trong ndm 2021.
Chung t6i dy béo Igi nhudn clia mang nay s& tang gdp ba so véi mirc co sé thap
nam 2020 va chiém khoadng 60% Igi nhuan sau thué ndm 2021. Lugng ban giao
chinh dén tir ban giao dy kién tai Opal Boulevard (t6ng du an bao gébm 1.500
cdn ho trung cap tai tinh Binh Duong, ty 1&é hdp thu 100% va du kién ban giao
trong 6 thang cudi nam 2021) va tiép tuc ban giao du 4n Gem Sky World (téng
du &n bao gdbm khodng 4,000 can hd thap tang/I6 d4t tai Dong Nai, m& bén [an
dau vao thang 7/2020 va du kién ban giao trong quy 4/2020).

Dv phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Bon vi: Ty dong)

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gbp

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tai chinh

Loi nhuan trudc thué

Lgi nhuén sau thué clia céng ty me

2017A 2018A
2,879 4,645 5,814 4,245 7,641
-1,149 -2,031 -2,730 -2,335 -4,432
1,730 2,615 3,084 1,910 3,209

-295 -434 -483 -854 -649
-249 -346 -501 -361 -665
-63 -191 -209 -1057 -306
1,335 2,102 2,389 590 1,601
751 1,178 1,217 -480 817

Ngudn: DXG, EVS du phéng

Khuy&n nghi MUA déi véi c6 phiéu
DXG gia muc tiéu 20,500 déng/cd
phiéu

Pinh gid va Khuyén nghi

DXG hién dang giao dich & mirc PE 2021 I3 11.0x. Trong ndm 2021, DXG c6
nhiéu catalyst dé tang giad cd phiéu vdi viéc (1) trién khai mé ban thanh céng céc
du 4n mdi va (2) B6 sung thém danh muc du &n vao quy dat, (3) Cac du &n &
khu viee TP. H6 Chi Minh ¢ thé duwoc tai trién khai tlr ndm 2021 va (4) K&t qua
kinh doanh 2021 phuc hdi manh tir mirc nén thap. Chung t6i khuyén nghi MUA
c6 phiéu DXG vdi gida muc tiéu 1a 20,500 déng/cp, tuong &ng véi PE muc tiéu la
13.0x.
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