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Khuyén nghi OUTPERFORM
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Cap nhat tién doé ban dw &n Gem Sky Word, trién vong KQKD 2020

Dw 4n Gem Sky World ghi nhan 700 san pham giao dich trong dot ban dau
tién. Ngay 19.2.2020, Cong ty td chirc sw kién gidi thiéu dw &n Gem Sky World cho
khach hang véi khoang 1.020 san pham thudc giai doan 1 & hai phan khu | Garnet
Park va Pearl Park. Cac san phadm cha yéu Ia dat nén lién ké véi gia ban 1,8 — 2
ty/sp (VAT). Theo cap nhat, sb lwong san phadm giao dich trong ngay dat khoang
68% téng san pham cla giai doan 1. Cong ty sé tiép tuc kéo dai chinh sach wu dai
ban hang dw kién cho dén hét thang 7, bao gdm chiét khdu 10% cho khéach hang

va 15% cho cb déng, déi véi cac sdn pham thudc giai doan 1.

Két qua kinh doanh 1H.2020 & mic thadp nhwng ky vong phuc héi trong
2H.2020. Theo b&o céo vira cong bd, loi nhuan sau thué trv loi ich thiéu sé quy 2
ctia DXG la — 27 ty. Sw thiéu hut doanh thu tir phat trién dw &n ciing voi sw tri hodn
gan 2/3 hoat ddng méi gi¢i trong quy 2 do Covid-19 dan dén két qua kém tich cuwc
trong ky. Két qua kinh doanh c& nam 2020 theo wéc tinh ctia BVSC (diéu chinh 1an
2 sau khi dich Covid-19 gia tang trong thang 3-4, b4o cdo thang 02/2020 BVSC dv
bao NPAT-IM la 1,142 ty) con 950 ty, gidm 22% vé lgi nhuan sau thué yoy.

Tuy nhién, do két qua sut gidm manh trong 1H.2020 sé gitp s6 liéu cta 2H.2020
c6 nhiéu dw dia dé cai thién va tang trudng. Theo do, loi nhuan sau thué trir i ich
thiéu sé trong 2H.2020 wédc dat khoang 905 ty, tang 37% so v&i 2H.2019. Trong
dé, moét sé dw an sé gop dong doanh thu trong 2H.2020 Ia Gem Sky World, La

Maison Premier Phi Yén, One River...
Gia c6 phiéu dinh gia thap trong khi trién vong dang kha quan tré lai.

BVSC s dung phuong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly
trén mdi cb phan DXG cho muc tiéu khuyén nghi trong 6-12 thang t&i. Két qua, gia
tri hop Iy 14 16.900 déng/cp, gidm so véi bao céo thang 3.2020 do i) diéu chinh gia
ban binh quan dw an Gem Sky World theo chinh sach ban hang méi clia céng ty
i) NPAT-IM 2020 diéu chinh gidm hon so véi dw bao ban dau (giam 6% yoy).

Theo gia thj trwdng ngay 18.7.2020, gia hgp ly cia DXG dang c6 mirc premium
57%. Chang tdi ky vong i) két qua tét hon trong 2H.2020 ii) théng tin tich cuwc tiy
tién do ban hang Gem Sky World & céac giai doan sau iii) tinh hinh tai chinh cai
thién tlr ngudn thu ban hang...sé la nhirng diém nhén chinh ctia DXG trong 6 thang
cubi nam.

Théng tin chuyén nhwong vén gop tai LDG c6 thé gay bat loi trong ngan han

Bén canh thdng tin kha quan, DXG ciing dang c6 thdng tin tao ra 4p lwc cho nha
dau tw, cu thé, nhw viéc thoai toan bd vén tai LDG, twong dwong 88 triéu cb phan.
Chung téi chwa c6 théng tin chinh xac vé m&c gia ma DXG dw dinh giao dich
chuyén nhwong tai LDG. Tuy nhién, BVSC cho rédng ndm 2020 dang la ndm nhiéu
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kho khan ctia nhiéu doanh nghiép, trong d6 c6 DXG. Va céng ty dang nd lwc trong
ban hang tai dw an Gem Sky World, dé c6 dong tién va san phdm ghi nhan loi
nhuén trong 2H.2020. Chinh vi vay, hoat déng thoai vén tai LDG sé dugc ban lanh
dao rat can nhic vé thoi diém ciing nhu gia ban. Chang t6i ky vong théng tin thodi
LDG c6 thé tao ra lo ngai trong ngén han nhwng khéng c6 anh hwéng qué tiéu cuwc

cho DXG trong trung han.
Khuyén nghi

Chuing t6i bat dau c6 danh gia lac quan hon dbi véi DXG ké tir khi dw &n Gem Sky
World bt d3u trién khai va kinh doanh vao cudi quy 2.2020. Tuan qua, v&i két qua
ban hang dat 70% do sb lwgng san phadm chao ban quy mé Ién, 1a théng tin tich
cwe cho tinh hinh tai chinh va trién vong lgi nhuan trong 2H.2020 va 2021. Ching
t6i ky vong tir day dén hét ndm 2020 tién do6 ban hang & Gem Sky World sé gia
tang 1&n cung v&i sy hoan thién cta ha tang, tién ich nédi khu. Theo do, dw an sé

tiéu thu dwoc khoang 50-60% tdng sé san pham.

Vé&i két qua kinh doanh H1.2020, théng tin thodi vén tai LDG, 1a théng tin chwa tich
cwe trong ngan han c6 thé anh hwéng téi bién dong gia ctia DXG. Tuy nhién, voi
dy béo vé KQKD H2.2020, ciing nhw tiém nang quy dat gia hop ly cia DXG, BVSC
cho réng co hoi tét dé tich Ity cb phiéu DXG & vung gia h4p dan dang hién hiu
nén khuyén nghi OUTPERFORM véi cb phiéu DXG. Gia muc tiéu la 16.900
dong/cp véi thdi gian ndm gil» 6 thang. Nha dau tw xem xét tich Ity vung gia 9.000
—10.000 ddng/cp, twong dwong véi PB2020 |a 0,6-0,65x.
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Dw an Gem Sky World ghi nhan 700 san pham giao dich trong dot ban dau tién

Ngay 19.7.2020, Céng ty té chirc sw kién gidi thiéu dw an Gem Sky World cho khach hang véi khoang
1.020 san pham thudc giai doan 1 & hai phan khu la Garnet Park va Pearl Park. Cac san pham cha yéu
la dat nén lién ké voi gia ban 1,8 — 2 ty/sp (VAT). Theo cép nhat, sb lwgng san pham giao dich trong
ngay dat khodng 68% tong san phadm cua giai doan 1. Cong ty sé tiép tuc kéo dai chinh sach wu dai ban
hang dw kién cho dén hét thang 7, bao gébm chiét khdu 10% cho khach hang va 15% cho cb déng, dbi
véi cac san pham thudc giai doan 1. Téng gia tri ban hang ctiia GD1 chuwa VAT, sau khi trir chiét khau,
theo wéc tinh khodng 1.950 — 2.000 ty déng. BVSC cho réng viéc DXG tiéu thu hét san pham thudc
GDP 1 trong quy 3.2020 1a mot két qua rat tich cwe. Dong tién va két qua kinh doanh ctia DXG sé& kha
quan hon trong H2.2020. Vé céac giai doan sau, DXG nhiéu kha nang sé tiép tuc mé ban tir nay dén hét

2020. Doanh thu va lgi nhuan tiv cac giai doan nay sé chu yéu ghi nhan trong 2020-2021.

SKY PARK

GARNET PARK

PEARL PARK

Két qua kinh doanh 1H.2020 & mic thap nhwng ky vong phuc héi trong 2H.2020

Theo b&o céo vira cong bé, loi nhuan sau thué trir loi ich thiéu sb quy 2 cia DXG la — 27 ty. Doanh thu
ghi nhan dat 478 ty, giam 44% yoy. Sy thiéu hut doanh thu tir phat trién dw an cling véi hoat dd6ng moi
gi&i tri hodn gan 2/3 cta quy 2 do Covid-19 dan dén két qua kém tich cwc trong ky. Nhw vay, cung véi
mtrc loi nhuan sau thué quy 1 1a 67 ty, két qua kinh doanh trong 1H.2020 dat 45 ty, hoan thanh 4% ké

hoach lgi nhuan ca ndm 2020. Day la théng tin chwa tich cwc trong ngan han.

Tuy nhién, két quéa kinh doanh trong 2H.2020 phuc héi khi thj trwéng bat ddng san hoat dong séi dong
hon va cac du an ghi nhan doanh thu. Két qua kinh doanh c& nam 2020 theo wéc tinh cia BVSC (diéu
chinh Ian 2 sau khi dich Covid-19 gia téng trong thang 3-4, bao c4o thang 02/2020 BVSC dy b4do NPAT-
IM 1a 1.142 ty) con 950 ty, gidm 22% vé loi nhuan sau thué yoy. Tuy nhién, sy suy yéu trong 1H.2020
sé giap sb liéu ctia 2H.2020 sé c6 nhiéu y nghia tich cwe hon. Theo d6, loi nhuan sau thué trv loi ich
thiéu sb trong 2H.2020 wéc dat khoang 905 ty, tang 37% so véi 2H.2019. Trong d6, mot sé dy an sé
gop dong doanh thu trong 2H.2020 1a Gem Sky World, La Maison Premier Pha Yén, One River...
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2H.2020
Khoan muc 1H.2020 , 2H.2019 % 2H.2020 / 2H.2019
(BVSC dv bao)

NPAT-IM 45ty 905 ty 660 ty 37%

Gia c6 phiéu dinh gia thap trong khi trién vong dang kha quan tré lai

BVSC st dung phuong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly trén mdi cd phan DXG
cho muc tiéu khuyén nghi trong 6-12 thang. Két qua, gia tri hop ly 1a 16.900 ddng/cp, gidm so v&i bao
céo thang 3.2020 do i) diéu chinh gia ban binh quan dw &n Gem Sky World theo chinh sach ban hang
mai cha cdng ty ii) NPAT-IM diéu chinh gidm so véi dy bao ban dau (gidm 6% yoy). Theo gia thi trwong
ngay 18.7.2020, gia hop ly ciia DXG dang cé mdrc premium 57%. Ching tdi ky vong: i) két qua tét hon
trong 2H.2020 ii) théng tin tich cwc tir tién do ban hang Gem Sky World & cac giai doan sau iii) tinh

hinh tai chinh cai thién t&r nguén thu ban hang...sé gilp gia thi trwéong tich cuc trong 6 thang cudi nam.

Két qua dinh gia

Mo hinh dinh gia i4 Ty trong Binh quan gia quyén
NAV 17.556 50% 8.778

PE 13.441 25% 3.360

PB 19.013 25% 4.753

Trung binh 16.892

Chuyén nhwong von gop tai LDG la théng tin rai ro trong ngan han

Bén canh thong tin khd quan, DXG ciing dang c6 théng tin tao ra ap lwc cho nha dau tw, cu thé, nhw
viéc thodi toan bo vén tai LDG, twong dwong 88 triéu cb phan. Tinh dén 31.3.2020, gia tri sb sach khoan
dau tw tai LDG la 1.079 ty, twong dwong gia vdn la 12.256 déng/cp. Theo gia thi trwdng ¢ phiéu LDG
ngay 18.7.2020, gia tri phan vdn goép clia DXG con 540 ty gia tri thi trwdng. Chung tdi chuwa cé thdng tin
chinh xac vé mirc gia ma DXG dw dinh giao dich chuyén nhwong tai LDG. Tuy nhién, BVSC c6 quan
diém n&m 2020 dang 1a nam nhiéu khoé khin vé& hoat dong kinh doanh cla nhiéu doanh nghiép, bao
gdm ca DXG. DXG dang né luc trong ban hang tai dw an Gem Sky World, dé c6 dong tién va san pham
ghi nhan lgi nhuan trong 2H.2020, chinh vi vay, hoat ddng thoai vén tai LDG sé& dwoc ban lanh dao rat
can nhéc ky vé thei diém cling nhw gia ban. Do dd, hai trwdng hop cé thé dién ra déi véi viéc thoai von
tai LDG cta DXG i) Giao dich thwc hién va gia ban sé khong tao ra thua 16/mtrc 16 thidp cho DXG va
cong ty c6 thé ddm bao ké hoach lgi nhuan trong 2H.2020 i) Giao dich sé chwa dwoc thye hién trong
thoi gian dang ky do dién bién gia chwa phu hop. Méc du vay, ching téi cling khong loai trir 1 kich ban
tiéu cuwe, 1a DXG sé thoai LDG ch&p nhan ghi nhan mét khoan 16 t viéc thodi vén, du vay ching toi
khong danh gia cao vé kha nang kich ban nay xay ra. Chang téi ky vong théng tin thoi LDG c6 thé tao

ra lo ngai trong ngén han nhwng khéng cé anh hwéng qué tiéu cwc cho DXG trong trung han.



BAOVIET - Securities

Bao cao cap nhat DXG

Khuyén nghi

Chung t6i bat diu cé danh gia lac quan hon dbi véi DXG ké tir khi dw &n Gem Sky World bat dau trién
khai va kinh doanh vao cudi quy 2.2020. Tuan qua, v&i két qua ban hang dat 70% do sé lwong san pham
chao ban quy mé I&n, la théng tin tich cwe cho tinh hinh tai chinh va trién vong loi nhuan trong 2H.2020
va 2021. Chang tdi ky vong tir day dén hét nam 2020 tién dd ban hang & Gem Sky World sé gia ting lén
clng v&i su hoan thién cla ha tang, tién ich ndi khu. Theo do, dy an sé tiéu thu dwoc khodng 50-60%

tbng sb san pham.

V&i két qua kinh doanh H1.2020, théng tin thoai vén tai LDG, & nhirng théng tin chua tich cuc trong
ngan han c6 thé anh hwéng tdi bién dong gia ctia DXG. Tuy nhién, véi dw b4o vé KQKD H2.2020, ciing
nhu tiém ndng quy dat gia hop ly ctia DXG, BVSC cho réng co hdi tdt dé tich Ity ¢ phiéu DXG & ving
gia hap dan dang hién hiru nén khuyén nghi OUTPERFORM véi ¢b phiéu DXG. Gia muc tiéu 1a 16.900
déng/cp véi thdi gian ndm gilr 6 thang. Nha dau tw xem xét tich 10y vang gia 9.000 — 10.000 ddng/cp,
twong dwong véi PB2020 la 0,6-0,65x.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND)
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Doanh thu thuan

Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No¢' ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang truwéng

Tang trwdng doanh thu (%)

Tang truéng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng/Tdng tai san (%)

Tbng ng/Tdng vén chi s& hiru (%)
Chi tiéu trén mai cd phan

EPS (ddng/cd phan)

Gié tri s sach (ddng/cd phan)

2.506

1.454
1.051
104

537

2016
1.818
1.865

915

580
5.562
1.527

497
3.537
5.562

2016

79,74
59,58

41,96
26,51
11,76
20,24

36,41
57,26

3.994
12.826

2017
1.687
3.440
3.400

64

962
10.264
3.726
1.883
4.653
10.264

2017

14,87
39,78

60,08
37,70

9,49
18,33

54,66
120,56

2.744
12.580

4.645
2.030
2.614
206
190
1.178

2018
1.158
5.566
4.605

76
1.176
13.728
5.117
2.411
6.199
13.728

2018

61,34
56,94

56,29
37,09

9,82
21,72

54,85
121,46

3.585
14.285

5.813
2.729
3.083
270
209
1.216

2019
793
9.023
6.791
361
1.184
19.880
7.276
3.376
9.227
19.880

2019

25,15
3,23

53,04
32,45

7,24
15,77

53,58
115,44

3.072
13.440

)]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Hong Ngoc, xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thyc hién bao cao
nay. TAt ca nhirng thong tin néu trong béo céo 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 ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong
béo céo nay chi la quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chirng
khoan. Bao céo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cdo phan tich nay nhw 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 nhic dén trong bao céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng thdng tin sai l&ch vé
doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé 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, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban Ié, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

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
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