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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 19.800

Gia thi treong (13/11/2019) 13.600

46%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 11.960-15.820
Vén héa 4.283 Ty VND
SL c¢b phiéu lu hanh 314.943.601
KLGD binh quan 10 ngay 808.028
% s& hiru nwéc ngoai 37,6%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 700
Ty lé c6 tirc/thi gia 5,1%
Beta 1,2
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DIG 2,6% -46% 0,7% 2,6%

VNIndex 13,6% 23% 18% 4,2%
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Nguyén Chi Héng Ngoc
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Tong CTCP Pau tw Phat trién Xay dwng

Ma giao dich: DIG Reuters: DIG.HM Bloomberg: DIG VN

Loi nhuan tang trirédng nhanh trér lai trong 2020; Pinh gia tai san
hap dan

Két qua kinh doanh 2019 c6 thé di ngang so vé&i 2018

Doanh thu ghi nhan trong 2019 sé& dén tir cac dw an dwoc kinh doanh trong 2017,
2018 nhw Nam Vinh Yén GD1, Pheonix, KDC Phu My ATA, KDC Nhon Trachva 1
phan dy an Gateway. Theo wéc tinh, doanh thu ndm 2019 cla DIG la 2.515 ty,
tang 7% yoy. Lei nhuan gop dat 664 ty, tang 17% yoy. Bién gop céi thién tlr 24%
lén 26% do mang bat dong san cai thién hiéu qua dang ké so véi ndm 2018 (GPM
tang tlr 25% Ién 32%). Tuy nhién, doanh thu tai chinh va thu nhap khac gidam so
v&i cuing ky, loi nhuan sau thué 2019 dw bao dat 344 ty, ting 6% yoy, twong duwong
EPS 14 1.094 déng/cp.

Ky vong veé tang trwéng | nhuan kha quan trong nam 2020

Mé& ban GD 2 Nam Vinh Yén, khu can ho DIC Star Hotel, KDT Victoria Hau
Giang. Pay la cac dy an da hoan tat dén bu, da va dang trién khai dau tw ha tdng
dé kinh doanh vao n&m 2020. Theo wéc tinh ctia BVSC, nam 2020, gia tri ban hang
cla DIG & céac dy an trén khoadng 2.100 ty. Nam 2021-2020, gia bj ban hang sé
dao déng tlr 2.200 ty dén 2.600 ty. Dy &n cta DIG chi yéu tap trung & thi truéng
tinh nén tién d6 kinh doanh dai hon so vé&i san phdm & céac thi tredng 16n nhw HO
Chi Minh, Ha Noi, Nha Trang...Tuy nhién, DIG cé san pham kinh doanh 1a diém
dang ghi nhan trong béi canh cac doanh nghiép con gdp nhiéu khé khan vé phap
ly & thi trwerng HO Chi Minh va Ha Noi.

Chuyén nhwong tai san c6 thé mang lai thu nhap bat thwéng trong nam 2020.
Nam 2020, DIG sé tiép tuc viéc tai co c4u, trong dd, hai tai san I&én dang dam phan
la i) chuyén nhwong dw an Khach san Pullman & CTCP DIC Phwong Nam ii) ban
8% cd phan con lai tai lién doanh Vina Dai Phwéc. Hién tai, theo chia sé, DIG ky
vong murc gia khoang 100 triéu USD cho khach san Pullman — khach san 5 sao véi

tbng mirc dau tw 65 — 75 triéu USD & Viing Tau.
Loi nhuan sau thué ting trwéng cao véi déng goép Ién tir dw an Gateway

Doanh thu toan céng ty cho nam 2020 wéc dat 3.513 ty, tang 39,6% yoy. Lgi nhuén
gop 1a 1.041 ty, tdng 57% yoy, twong (rng GPM dat 30% so v&i 26% nam 2019. Vé
doanh thu tai chinh, BVSC wéc tinh véi loi nhuan tir chuyén nhwong 8% cla Vina
Dai Phuéc thi thu nhap tai chinh bao gdm ca |4i tién gli [ 160 ty, so véi mirc 139
ty ctia 2019 & twong dwdng 2018. Triv chi phi lién quan, lgi nhuan trwéc thué ndm
2020 clia DIG 1a 782 ty, tang 70% yoy. Loi nhuan sau thué triv lgi ich thiéu sb ghi
nhan 586 ty, tang twong &ng 70% yoy. Theo d6, EPS 2020 14 1.863 déng/cp.
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Dinh gia hap dan vé&i mrc premium 46% so vé&i gia thi trwéng

BVSC sir dung phuong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly
trén mdi ¢ phan DIG cho muc tiéu khuyén nghi trong 6-12 thang. Két qua, gia tri
hop Iy xac dinh la 19.830 déng/cp, twong (rng v&i mirc premium 46% so v&i gia
thi trwo'ng ngay 13.11.20109.

Khuyén nghi

Tl danh gia trén, ching téi ky vong cau chuyén kinh doanh ctia DIG vao nam 2020
sé& c6 nhiéu diém nhan hon so véi 2018-2019. Mé&c du, thj trwéng bat dong san sau
giai doan phuc héi tir 2013 va dén nay da cé dau hiéu bdo hoa, két qua kinh doanh
tang trwdng cao; dong tién ban hang kha quan; dw no vay trén vén cai thién va
dinh gia van hap dan la nhirng co s& quan trong cho birc tranh ndm 2020. Can ct
theo két qua dinh gia, gia hop ly ctia DIG dang c6 mirc premium 46% so v&i gia thi
trwong ngay 13.11.2019. Do d6, ching t6i khuyén nghi OUTPERFORM véi cb
phiéu DIG. Thoi gian nam gitr dé dat loi nhuan ky vong 1a 6 dén 12 thang.
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Diém nhan vé hoat déng kinh doanh trong 2019
Hoat dong dau tw va ban hang cé nhirng thay déi kha quan |am tién dé cho 2020-2021

Nhin lai hoat déng kinh doanh trong 9 thang d4u ndm, ching t6i bat dau c6 cdm nhan kha quan vé
DIG trong van dé trién khai & kinh doanh dw &n. Céng ty dang trién khai mét sé dw an nhw Gateway,
khu can hé nghi dwéng DIC Star Hotel & Resort, KDC P4 Hau Giang, KDT Nam Vinh Yén GD2...
Céc dw an nay dang kinh doanh hodc & buéc cubi cung dé cé thé khai thac vao nam 2020. Doanh
thu sé& ghi nhan phan bé trong 2019-2022. V& hoat dong ban hang, két qua ghi nhan kha quan dwoc
phan &nh rd nét qua Khodn muc ngwdi mua tré tién trwde. Dac biét, trong 9 thang ndm 2019, khoan

muc nay gia tang dang ké, cai thién tinh hinh tai chinh cho DIG.
NGUOl MUA TRA TIEN TRUOC - TY VND
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Dy an can hd Gateway, v&i 1.400 can/1.538 can dwgc kinh doanh trong 1 nam, la dy an déng goép
I&n vao dong tién cta DIG. Bén canh, cac dw an Nam Vinh Yén GD1; ATA Phu My, Hiép
Phwéc...Hoat dong ban hang tai Gateway la tich cwe hon rat nhiéu néu so véi Pheonix, mot dy an
cO vi tri lién ké cta DIG. Sy kha quan nay ngoai trién vong chung tét hon & thj tridng bat dong san
Viing Tau, ma con cho thay sw hiéu qua hon trong céng tac ban hang cta DIG. Day ciing la tién dé
dé ky vong vao hoat ddng ban hang hiéu qua & dw &n méi nhw DIC Star Hotel & Resort (block can
hé dich vy); KDC Victoria Hau Giang, KDT Nam Vinh Yén GD2 trong 2020.



BAOVIET - Securities

Bao cao cap nhat DIG

Tém t&t dw &n trong diém cda DIC trong 2019-2020

D-A R - K ~ ~
2N SERNE] ,a Tien do xay dwng

tich (ha)

Bat dau ban giao tir

Dy & 2,2 1. 1.4
v an Gateway , 538 00 04.2019.
Xong thé 1 block cén
DA DIC Star Hotel & Resort 11 207 can hoé dich vu; hé dich vu: kinh
Cap Staint Jacques) ' 1 block khach san doanh vao Q4.2019
va ban giao Q4.2020
Hoan tat dén bu,
dang trién khai ha
KDT Nam Vinh Yén GD2 74 29ha - tang va déng tién
SDD. Kinh doanh
trong 2020.

: DIG tim kiém déi t

KDT Dai Phuérc 98 40-45ha (thwong pham) - 'm Kiem dorfac

dé& chuyén nhuong.

Dén bl 60/83ha;

< dang dau tw ha tAng
S . 24ha th h h "
KDC Victoria Hau Giang 83 a a ucr,ng p_arr: ¢ ? - (16ha, GD1); kinh
dién tich da den bu R
doanh GD1 vao

H2.2020
Dw an mua dAu gia,
hoan t4t ha tAng co

ban. D kién kinh
doanh 2020.

KDC Lam Ha-Ha Nam 14 5,6ha thwong phdm -

Nam 2020, trong sb cac dy an c6 thé trién khai kinh doanh, ching t6i danh gia cao cac dw an KDT
Nam Vinh Yén GD2, DIC Star Hotel, KDC Victoria Hau Giang. Diém lgi thé I&n tiv cac dy &an nay la
chi phi d4t thap nén sé& c6 kha nang canh tranh cao vé gia ban. Bén canh do, cac thi trudng Viing
Tau, Nhon Trach, Vinh Yén van dang &n dinh va c6 thanh khoan. Céc thi trwdng méi nhw Hau
Giang, Ha Nam du chwa that s phat trién nhwng gia chao ban ré sé thu hiat dong vén dau tw tiv

céac khu vuc da phat trién chuyén dich sang.

Thi trweong Dong Nai khéi sac véi sw tham gia tir cac cha dau tw Ién lam gia ting gia tri quy
dat cua DIG & Pai Phwéc. Mot diém dang ghi nhan khac cho DIG trong 2019 |a cAu chuyén gia tri
gia tang ti quy dat hién hiru chwa khai thac. Mé&c du, trién khai kinh doanh & dy &n Dai Phuéc —
phan sé& hiru 100% cla DIG — nhiéu 1an bi tri hoan vi nhitng ly do khac nhau va diéu nay it nhiéu
lam gidm sy quan tam cta Nha dau tw dbi véi dw an nay, tuy nhién, gia tri dw &n van gia tdng qua
tirng ndm 1a diém phai ghi nhan. Pac biét, tlr cudi 2017 dén nay, sw tham gia cac nha dau tw Ién
véi cac du an nhw Swanbay, Swan Park, Aqua City, Bién Hoa New City hodc cac thwong vu chuyén
nhwong dy an WaterFont, Paragon Pai Phwéc...lam cho gia dat gia tdng dang ké. Gia thj trwong
trén m2 dat & do thi khu vwe nay hién tai 20-30 triéu/m2, ting manh so véi mirc gia 10-15 triéu/m2
thoi diém ndm 2016. Chinh vi vay, gia tri cho quy dat chwa khai thac cia DIG tai Dai Phwéc theo
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do gia tang dang ké. V&i dién tich khodng 35-40ha dat sach, chung téi wéc tinh gia thi trudng quy
d4t nay I&én dén 3.800 — 4.200 ty, cao hon rat nhiéu so véi gia tri sd sach 767 ty tai 30.9.2019. Quy
dat nay néu dwoc khai thac hodc chuyén nhwong, thi day I1a diém nhan dau tw hap dan cho DIG

trong twong lai.
Két qua kinh doanh 2019 c6 thé di ngang so vé&i 2018

Mac du, hoat ddng kinh doanh néi chung trong 2019 ghi nhan nhiéu tich cwe, BVSC cho rang két
qué sé dwoc phan anh vao ndm 2020. Doanh thu ghi nhan trong 2019 sé dén tlr cac dy an dwoc
kinh doanh trong 2017,2018 nhw Nam Vinh Yén GD1, Pheonix, KDC Phu My ATA, KDC Nhon
Trach va 1 phan dw an Gateway. Theo wéc tinh, doanh thu ndm 2019 ctia DIG 1a 2.515 ty, tdng 7%
yoy. Loi nhuan gop dat 664 ty, tang 17% yoy. Bién gdp cai thién tr 24% lén 26% do mang bat dong
san cai thién hiéu qua dang k& so véi ndm 2018 (GPM téng tir 25% lén 32%). Tuy nhién, doanh thu
tai chinh va thu nhap khéc gidam so véi cung ky, loi nhuan sau thué 2019 dat 344 ty, ting 6% yoy,
twong dwong EPS 1a 1.094 déng/cp.

Ké hoach kinh doanh -ty VND

Doanh thu 2.345 2.515 %
LNG 565 664 17%
Thu nhap tai chinh thuan 94 88
Chi phi ban hang & quan ly 250 252
L&i, 16 lién két -69 -50
Thu nhap khac 89 10
LNTT 429 459
LNST triv thiéu sé 323 344 6%

V6i dy bao trén va két qua kinh doanh Iy ké 9 thang, BVSC ky vong loi nhuan sau thué quy 4.2019
sé ghi nhan & mc cao va tang trwdng tét so véi cung ky 2018. Cu thé, chung téi wéc tinh LNST
quy cudi nam la 251 ty, tdng 30% so v&i Q4.2018. Dy 4n Gateway sé bat dau ban giao véi doanh
thu dy kién 600 ty va déng gop tr KDC Nhon Trach, ATA Phi My va Nam Vinh Yén GD1 13 co s&

dam bao cho doanh thu & mirc cao trong quy 4.2019.

746 6

Doanh thu 1.228 4%

LNST trir lgi ich thiéu sb 194 251 29%
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Ky vong vé tang trwéng | nhuan trong 2020

Mé& ban GD 2 Nam Vinh Yén, khu can hé DIC Star Hotel, KDT Victoria Hau Giang. Pay la cac
dy &n da hoan tat dén bu, da va dang trién khai dau tw ha tang dé kinh doanh vao nam 2020. Ngoai
ra, cong ty con mot sé dw an nhw KDT Lam Ha; va Dai Phwéc 1a c6 thé kinh doanh, nhung chua
c6 thoi diém cu thé. Theo wéc tinh ctia BVSC, ndm 2020, gia tri ban hang ctia DIG & cac dw an
trén khoang 2.100 ty. Nam 2021-2020, gia bi ban hang sé& dao ddng tir 2.200 ty dén 2.600 ty. Dy
an ctia DIG chi yéu tap trung & thi trwdng tinh nén tién do kinh doanh dai hon so véi san phdm &
céc thj trwdng Ién nhw H6 Chi Minh, Ha N&i, Nha Trang...Tuy nhién, DIG ¢6 san pham kinh doanh
la diém dang ghi nhan trong béi canh cac doanh nghiép gap nhiéu kho khan vé phap ly & thi truéng
H6 Chi Minh va Ha Noi.

Gia tri ban hang dw kién

Nam Vinh Yén GD2 769,600 1,539,200 1,539,200
DIC Cap Saint - Condotel 990,413 424,463 -
Vi Thanh - Hau Giang 336,000 672,000 672,000
Téng 2,096,013 2,635,663 2,211,200

(Ngudn: BVSC téng hop, du bao)

Chuyén nhwong tai san cé thé mang lai thu nhap bat thwong trong ndm 2020. Cong ty van
thwe hién manh mé cac hoat dong tai tric tap doan ké tir sau khi B6 Xay dwng thoai vén. Trong do,
gidm vén dau tw tai cong ty con, lién két hodc chuyén nhwong tai sén la nhirtng hoat déng chinh
dwoc trién khai. Hoat dong nay ciing mang lai nhirng nguén thu I&n cho DIG, bén canh d6, gidp cai
thién hiéu qua hoat dong chung toan céng ty khi giam sy tac dong & cac don vj hoat dong chuwa
hiéu qua. Nam 2020, DIG sé tiép tuc viéc co cAu, trong d6, hai tai san Ién dang dam phan 13 i)
chuyén nhwong dw &n Khach san Pull Man & CTCP DIC Phwong Nam ii) ban 8% cb phan con lai
tai lién doanh Vina Bai Phwéc. Trong do, ké hoach chuyén nhuwgng 8% con lai tai Vina DPai Phuwéc
dwoc dam phan tir 2019 va thoi diém ghi nhan vao 2020 véi loi nhuan 120 ty trwéde thué. Déi voi
viéc chuyén nhwong khach san Pullman, ching tdi cho rang day la tai san tét nén sé nhan dwoc
sw quan tam tlr nhiéu bén. Van dé quan trong sé la mic gia ban dé thwong vu hoan thanh. Hién
tai, theo chia sé, DIG ky vong mrc gia khoang 100 triéu USD cho khach san Pullman — khach san
5 sao v&i tbng mirc dau tw 65 — 75 triéu USD & Viing Tau. Theo wéc tinh, néu chuyén nhuong
thanh cdng & murc gia mong muédn, DIG c6 thé ghi nhan loi nhuan 350 — 450 ty LNST, bao gébm
hoan nhap dw phong va lgi nhuan tlr chénh Iénh cho ty 1& s& hiru 46% tai DIC Phwong Nam. Tuy
nhién, trén co s& than trong, BVSC chwa tinh dén loi nhuan tw chuyén nhwong Pullman trong 2020.

Lei nhuan sau thué ting trwéng cao vé&i déng goép Ién tir dw an Gateway

V&i két qua ban hang kha quan trong 2019, 1a co sé, dé ban lanh dao DIG ky vong vao két qua
kinh doanh tang trwdng tét hon trong 2020. Dy &n c&n hd Gateway cung véi moét sé dy an ban méi
trong 2020 nhwr Nam Vinh Yén GD2, DIC Star Hotel s& déng gép chinh vao doanh thu nam 2020.
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Theo dd, chang t6i dw bao doanh thu tir kinh doanh bat dong san 1a 2.833 ty, ting 52% yoy. Chi

tiét cac dw an dong goép chinh vao doanh thu nhu sau:

DVARRLAY/\p} Téng doanh thu DT ghi nhan 2018 DT ghi nhan 2019

Dy &n Gateway 2.640 600 1.980
Nam Vinh Yén GD2 3.850 - 384
DIC Star Hotel (toa Condotel) 1.400 353
Téng 7.902 600 2.718

(Nguén: BVSC téng hop, dw bao)

Nhw vay, ban giao va ghi nhan tr dw an bat déng san 1a dong luc tang trwdng chinh ctia DIG trong
2020 thay vi cac hoat dong chuy&n nhwong dw an, cd phan nhw 2017-2018. Mac du, DIG ciing ¢6
nhirng ké hoach co cAu tai sdn nhw dé cap, ching téi van chuwa dwa vao trong wéc tinh va cho rang
néu ké hoach chuyén nhwong Khéach san Pullman thanh céng thi 1a diém nhan thém cho DIG trong
nam 2020. Doanh thu toan céng ty cho 2020 wéc dat 3.513 ty, tang 39,6% yoy. Lgi nhuan gop la
1.041 ty, ting 57% yoy, twong (’ng GPM dat 30% so v&i 26% nam 2019. Bién gop tiép tuc cai thién
do lgi nhuan gop tlr Gateway kha quan hon so v&i Pheonix. V& doanh thu tai chinh, BVSC wérc tinh
véi lgi nhuan tr chuyén nhwong 8% clia Vina Dai Phwéc thi thu nhap tai chinh bao gdm ca I4i tién
gli la 160 ty, so v&i mire 139 ty cla 2019 & twong dwdng 2018. Trwr chi phi lién quan, lgi nhuan
trwde thué 2020 cla DIG la 782 ty, tdng 70% yoy. Loi nhuan sau thué triv loi ich thiéu s ghi nhan
586 ty, tang twong trng 70% yoy. Theo d, EPS 2020 13 1.863 ddng/cp.

Chi tiét, két qua kinh doanh 2020 nhw sau:

Ké hoach kinh doanh -ty VND

Doanh thu 2.515 3.513 40%
GPM 26% 30%
LNG 664 1.041
Thu nhap tai chinh thuan 88 100
Chi phi ban hang & quan ly 252 318
LNTT 499 822
LNST triv thiéu s6 344 586 70%
EPS (VND/cp) 1.094 1.863

Ngudn: BVSC du bao
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Dinh gia hap dan véi mrc premium 46% so vé&i gia thi trwéng

BVSC st dung phwong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly trén méi ¢d phan

DIG cho muc tiéu khuyén nghi trong 6-12 thang. Két qua, gia tri hop ly xac dinh 1a 19.830 déng/cp,

twong rng v&i mrc premium 46% so voi gia thi trwdng ngay 13.11.2019.

Két qua dinh gia

M6 hinh dinh gia

Trung binh (VND/cp)

Muc tiéu

Ty trong Binh quan gia quyén

23.081 50% 11.541
18.261 25% 4.565
14.906 25% 3.726

19.832

Phwong phap NAV

Trién vong cla DIG tap trung & cac quy dat Ién hoan tat d&n bu nhw KDT Nam Vinh Yén, KDT Dai

Phwéc 98ha, KDC Victoria Hau Giang...Cac dy an trién khai dén bu tir sém nén chi phi thap. Trong

khi d6, gia thi trwerng cac khu vuc nay gia tdng dang ké trong 2-3 ndm gan day. Do do, gia tri gia

tang thém cho quy dé4t 1a rat Ién. Tuy nhién, tién d6 trién khai kinh doanh cac dw an nay twong dbi

than trong nén viéc phan anh vao két qua kinh doanh chwa day dd. Do d6, BVSC cho rang phwong

phap dinh gia NAV phu hop dé xac dinh gia muc tiéu cho dau tw dai han. Mét sb gia dinh nhw sau:

e Céc dy an c6 dang va c6 ké hoach trién khai trong 2019 - 2021 sé dwoc dinh gia lai theo

dong ti&n hoac loi nhuan dw kién mang lai nhw Gateway, DIC Star Hotel, KDT Nam Vinh Yén
GD2, Victoria Hau Giang.

e Céc dy an dang dén bu Bac Viing Tau, KDT Long Tan...gilr nguyén theo gia tri sb sach.

e Chiét khdu 20% khoan phai thu; 20% cac dau tw cong ty lién két (tr lién doanh Vina Dai

Phudéc).

e Chiét khAu trén NAV: &p dung thém murc chiét khdu 15% NAV dé phan anh rui ro lién quan
dén tién do trién khai cac dw an Ién KDT Nam Vinh Yén, KDT Dai Phuwéc. ..

e Két qua cho thdy gia tri NAV hop Iy trén mdi cb phan cta DIG la 23.081 déng/cp.

Khoan muc (ty déng)

Gié tri thi trwdng cla téng tai san

No phai tra
Loi ich CD thiéu sb

Gié tri thi trwdng ctia vén chd s& hiru

% chiét khau

Sé lwong cb phan (triéu)

Gia tri
11.773
3.127
93,5
8.552
15%
314,9

Gia c6 phan (VND/cp)

23.081
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Phwong phap so sanh PB & PE

Chung ti wéc tinh P/B muc tiéu dwa trén danh muc cac cong ty bat dong san niém yét cé cung san
phdm, quy md, hwéng phat trién twong tw nhw DIG.Theo d6, P/B trung binh wéc tinh la 1.1 1an. Gia
tri sb sach waéc tinh cho ndm 2020 |4 16.601 ddng/cp. Gia hop ly cho DIG theo phwong phap PB la
18.261 déng/cp. Dbi véi PE, mirc trung binh cac doanh nghiép trong mau la 8 1an. Két qua, gia

muc tiéu cho DIG theo phwong phap PE 1a 14.906 déng/cp.
Khuyén nghi

T danh gia trén, chung tdi ky vong cau chuyén kinh doanh clGa DIG vao ndm 2020 sé& c6 nhiéu
diém nhan hon so v&i 2018-2019. M&c du, thi trwéng bat dong san sau giai doan phuc hdi tlr 2013
va dén nay da cé diu hiéu b&o hoa, két qua kinh doanh tang trwdng cao; dong tién ban hang kha
quan; dw ng vay trén vén cai thién va dinh gia van hap dan la nhitng co s& quan trong cho bic
tranh ndm 2020. Can c theo két qua dinh gia, gia hop ly cta DIG dang c6 mirc premium 46% so
véi gia thi treong ngay 13.11.2019. Do do, chuing t6i khuyén nghi OUTPERFORM véi ¢b phiéu DIG.

Thoi gian ndm gitr dé dat loi nhuan ky vong 1a 6 dén 12 thang.
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CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2015 2016 2017 2018
Doanh thu thuan 655 1.152 1.594 2.345
Gia vén 491 833 1.202 1.780
Loi nhuan gop 164 319 392 565
Doanh thu tai chinh 63 24 90 155
Chi phi tai chinh 6 52 29 60
Loi nhuan sau thué 10 58 196 324

Bang can dbi ké toan

Don vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 65 179 203 735
Céc khoan phai thu ngén han 496 714 703 1.021
Hang ton kho 2.437 2.858 3.538 3.133
Tai san cb dinh hiru hinh 235 247 214 340
Cac khoan dau tw tai chinh dai han 1.066 895 534 403
Téng tai san 5.089 5.876 6.083 6.832
No ngén han 996 1.299 1.608 2.997
No¢ dai han 1.437 1.779 1.585 615
Vén chd sé hiru 2.656 2.798 2.891 3.219
Téng ngudn vén 5.089 5.876 6.083 6.832

Chi s6 tai chinh
Chi tiéu 2015 2016 2017 2018

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -5,2% 75,8% 38,4% 47,1%
Tang trwéng loi nhuan sau thué (%) -76,2% 458,7% 235,8% 65,1%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 25,0% 27, 7% 24,6% 24,1%
Loi nhuan thuan bién (%) 1,6% 5,1% 12,3% 13,8%
ROA (%) 0,2% 1,1% 3,3% 5,0%
ROE (%) 0,4% 2,1% 6,9% 10,6%
Chi tiéu co’ ciu vén

Téng no/Téng tai san (%) 0,48 52,4% 52,5% 52,9%
Tbng ne/Téng vén chi s& hivu (%) 0,92 110,0% 110,5% 112,2%
Chi tiéu trén méi cd phan

EPS (dong/ct phan) 49 245 824 1.283
Gié tri sb séach (ddng/cd phan) 12.382 11.747 12.135 12.751



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co’ ca nhan khi thuc hién bao cao
nay. T4t ca nhirng thdng tin néu trong bao cdo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dadm bao tinh day dd cling nhw chinh xac tuyét dbi cia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr ching
khoan. Bao cé&o chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khdo. Ca nhan tdi cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhac dén trong bao céo nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé

doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, cang bién

hoangbaongoc@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép
tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Ding Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




