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« Chiing t6i didu chinh khuyén nghi tir MUA v& NAM GIC d6i véi ¢b phiéu (CP) DIG va duy tri gia
muc tiéu & mirc VND15.400/CP, xac dinh dwa trén viéc két hop hai phuong phép P/B va RNAV. Th
gia cb phiéu da ting 19% ké tir bao céo cap nhat gan nhét vao T6/2020 clia ching toi va upside so
v&i gid muc tiéu hién tai clia chiing t6i con 5,8%.

C6 dong DIC Corp khong déng y hop tac véi Him Lam dau tw dw an 10.000 ty dong. HDQT
DIG da tb chirc |4y y kién cd déng bang van ban vé chi trvong hop tac dau tw dw an Khu dé thi méi
Béc Viing Tau va cac nodi dung dy quyén cho HPQT theo cac t& trinh trong T9/2020. Két qua kiém
phiéu chi ¢ 33,07% y kién ddng y nén chii trwong hop tac khéng dwoc théng qua.

Dir liéu quan trong

Loi nhuan sau thué (LNST) ghi nhan mirc ting 90% cuing ky (CK) trong 1H20. DIG dat gan 899
ty déng doanh thu thuan (+30% CK) va LNST dat hon 55 ty déng (+90% CK). Két qua tich cuc dén
ttr viéc ghi nhan doanh thu va loi nhuan ttr hoat ddng ban giao dy an Viing Tau Gateway.

Nhiéu dw an dang trong giai doan xay dwng va chwa mé ban nhw: Nam Vinh Yén, CSJ, Vi Thanh —
Hau Giang nén dong tién tir hoat déng kinh doanh clia cong ty bi tham hut 283 ty déng chi yéu do
tang hang t6n tdn kho. Cu thé trong 6T2020, DIG da chi 243 ty ddng dé tang tdn kho, trong khi nguén
thu ttr cac khodn tra trudrc gidm manh chi con 63 ty ddng so véi 588 ty ddng trong 6T2019.

Két qua kinh doanh ndm 2020 dw phéng van hoan thanh ké hoach dé ra. Ching t6i danh gia
DIG sé vén hoan thanh ké hoach 2020, cu thé, doanh thu dat 2.500 ty ddng (+18% CK) va LNST &
murc 522 ty dbng (+34% CK). Viing Tau Gateway, Hiép Phuéc, Dai Phuéc la cac dw an déng gop
chinh vao két qua kinh doanh nim nay.

Trién vong trung han ctia DIG ¢6 thé bi anh hwéng tiéu cwe. Ching t6i danh gia thong tin vé viéc cha
trwong hop tac véi Him Lam trong dw an Khu d8 thi Bac Viing Tau chwa dwoc théng qua khdng anh
huéng dén ké hoach kinh doanh 2020 va 2021 ctia cong ty. Tuy nhién, trong giai doan 2022 tré di,
kha nang ghi nhan doanh thu va Igi nhuan cla cong ty co thé b tac déng tr viéc cham trién khai dw
an nay. D an Khu d6 thi méi B&c Viing Tau (ciing vé&i du &n khu @b thi du lich Long Tan —Béng Nai)
la& mét trong nhitng dw &n trong diém ctia DIG véi quy md dau tw 10.000 ty ddng cho giai doan 2020
—2026. Dy &n ¢ dién tich 90,5 ha tai phuong 12, TP. Viing Tau. Céng tac thu hdi dét, gidi phong
mat bang dang gap khé khan vé& ngudn vén. 5 thang cudi ndm 2020, DIC wéc sé thiéu hut khoang
3.345 ty ddng cho viéc gidi ngan du an. Chung t6i sé tiép tuc cap nhat v& ké hoach huy déng vén cho
dw an nay.

%) VNIndex DIG W Gi& ngay 22/09/20 (VND) 15,400 V6n hoa (ty ddng) 4,478
120 Loi nhuan sau thué (20F, ty déng) 523 SLCP dang lwu hanh (trigu cp) 307
110

oo Tang trudng EPS (20F, %) 34 Ty & CP tw do chuy&n nhuong (%) 778

~ Tang trwdng EPS thj treong (20F, %) 31,6 Ty 1& s& hitu ctia NDTNN (%) 34.0

% P/E (20F, X) 86 Beta (12M) 0.9

i PIE th truong (20F, x) 145 Gid thép nhét 52 tudn 9.820

- VN-Index 906 Gié cao nhét 52 tuan 15.300

Sep19 Nov19 Jan20 Mar 20 May20 Jul20 Sep20

Bién dong gia Lo nhuan va mire dinh gia cac nam

(%) 1M 6M  12M  Namtaichinh (31/12) 2016 2017 2018 2019 2020 (Dw bao)

Tuyét déi 99 385 61  Doanhthu (VNDbn) 1.152 1594 2.345 2116 2.500

Tuwong dbi 178 566 152  Lihoatdong (VNDbn) 135 268 409 547 655

Bién I hoat dong (%) 11,71 16,81 17,44 25,85 26,2

LNST (VNDbn) 59 196 324 391 523

EPS (VND) 198 688 1135 1.242 1.662

ROE (%) 20 6,8 105 108 122

P/E (X) 336 260 12,6 11,7 86

P/B (x) 0,7 17 1,2 1,1 1,0

Cb tirc/ Thi gid (%) N/A 22 2,7 0 0

Ngudn: D liéu céng ty, Bloomberg, wéc tinh ctia Phong Phan tich MASVN

Cong ty Chirng khoan Mirae Asset (Viét Nam) 1
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Céac du an cong ty dang trién khai

Bang 1: Dw an trong giai doan hoan thanh, sé ghi nhan doanh thu nam 2020 va 2021

Tinh Tén dw an Dién San pham Phép ly
tich dat
(ha)
Ving Tau Gateway 2,2 Can ho Ba xay dung xong,

dang hoan thién
ba xay duwng xong,

DIC Phoenix 2,7 Can ho . A
dang hoan thién
Viing tau CSJ (Khu phtrc hgp 1 Can ho Toan bd dw &n |1a dat
Capsaintjacques) i sach
Puwoc phé duyét dau
KBT Béc Viing Tau 90,5 Can ho, d&tnén  tw, dang thda thuan
dén bu
KDC Higp Phudic 21,55  Détnén DA dén bu 19,5/21,55
otngNal - tde dbn b, i phong
Dy an bai Phuwéc 464 bat nén mét bing va nop 100%
tién s dung dét
D3 dén bu 54,97/83,46
Hau Giang  Du &n Vj Thanh 83,46  DAtnén i, Gl Ul S0y Sl
nén, dy kien mé& ban
trong nam 2020
-Dén bu 186,8/ 193 ha
- Ba ban 1280 16 Phan
Vinh Phic = Dy an Nam Vinh Yén 193 Dét nén khu 1
- Trién khai dau tw
phan khu 2, 3,
Bang 2: Dw an dw kién trién khai va ghi nhan doanh thu tir 2022
Tinh Tén dw an Dién San pham Phap ly
tich dat
(ha)
Buoc phé duyét dau
KBT Béc Viing Tau 90,5 Cé&nho, datnén tw, dang théa thuan
dén bu
~ 5 Pa déen bu 71,67 ha,
Viing tau da dAu tw xay dung
Dw an KDC trung tam Chi Linh 99,75 Canhd, datndn  hoan chinh ha tang ki
thuat trén dién tich da
dén bu
3 . . A FOEY BPuwoc phé duyét dau
bong Nai Dy an Long Tan 332 Datnén tw, 43 dén bii 120 ha
Puwoc phé duyét dau
Ha Nam Lam Ha 13,55 Déatnén tw, dang thda thuan

dén bu

Bang 3: Tién dé ghi nhan doanh thu (dw kién)

Viing Tau Gateway

DIC Phoenix

CSJ (Khu phuwéc hop Capsaintjacques)
KBT Bac Viing Tau

KDC Hiép Phuéc

Dw an Dai Phwéc

Dy an Long Téan

Dw an KDC trung tam Chi Linh

Dw an Vi Thanh

Dw an Nam Vinh Yén

Lam Ha

Ngudn: DIG, Mirae Asset VN Research



22/09/2020 Téng CTCP Dau tw Phat trién Xay dwng
PHU LUC
Bao cao két qua HDKD (tom tat) Bang can dbi ké toan (tom tat)
(VNDbn) 2019 2020 2021 2022 (VNDbn) 2019 2020 2021 2022
Doanh thu thudn 2,115 2,500 2,693 3,136 Tai san ngén han 7,131 7,148 8,492 9,714
Gia vén hang ban 1,475 1,763 1,940 2,219 Tién va twong dwong tién 594 101 181 333
Loi nhuan gép 640 738 753 917 Phai thu ngan han 1,956 2,240 2,550 2,961
Chi phi ban hang va QLDN 264 233 249 249 Tén kho 4,193 4,623 5,548 6,158
Lo nhuan hoat déng 547 655 510 675 Khac 388 183 213 261
Loi nhuan hoat dong (diéu chinh) 547 655 510 675 Tai san dai han 1,066 972 929 904
Loii nhuan ngoai HPKD chinh 136 176 35 37 Dau tw lién két lien doanh 193 193 193 193
Lai/ L3 t hoat dong tai chinh 171 151 7 7 Tai san ¢ dinh hitu hinh 314 225.79 176.19 119.11
Lai/ 1 tir lién két lien doanh -14 0 0 0 Tai s&n dai han khac 559 553 560 592
Lo nhuan trwéc thué 471 655 510 675 Tbng tai san 8,197 8,119 9,421 10,618
Thué TNDN 128 131 102 135 N’ ngan han 3,271 2,476 2,898 2,866
Loi nhuan tir hoat dong thwdng xuyén 547 655 510 675 Phai tra ngén han 326 270 289 295
Loi nhuan khac 136 176.5 35.01 37 Vay ng ngén han 548 702 815 688
Lo nhuan sau thué 391 523 411 550 No' ngén han khac 2,397 1,504 1,794 1,883
Loi nhuan cb déng cong ty me 391 523 411 550 No dai han 918 1,025 1,471 2,125
Loi nhuan cb déng thiéu s6 No vay dai han 730 850 1,275 1,912
Loi nhuan sau thué 391 523 411 550 No dai han khac 188 176 197 214
Cb déng cong ty me 391 523 411 550 Téng ng 4,189 3,501 4,369 4,991
Cé dong thiéu sb Vén chi s& hivu 4,010 4,553 4,987 5,562
EBITDA 529 671 542 703 Vén gép cha s& hiru 3,149 3,149 3,149 3,149
FCF (Dong tién tw do) -1,503 135 -968 -528 Thang dw ¢ phan 208 208 208 208
EBITDA Margin (%) 25.03%  26.83%  20.14% = 22.42% Loi nhuan gitr lai 391 914 1,325 1,876
Bién loi nhuan hoat dong (%) 2586% 26.21%  18.94%  21.53% Lo phuan o6 dong khong kiém 19 1 3 -10
Bién loi nhuén rong (%) 18.49%  20.93%  15.27%  17.55% Loi nhuan cé déng 391 523 411 550
Béo cao lwu chuyén tién té (tom tat) Céc chi sé chinh
(VNDbn) 2019 2020 2021 2022 2019 2020 2021 2022
LCTT tir hoat dong kinh doanh 4 -187 -818 -491 P/E (x) 11.68 8.73 11.11 8.30
LNTT 471 655 510 675 PICF (x) -32.4 -9.3 57.3 30.0
Chi phi khdng béng tién -75 59 -10 -16 P/B (x) 1.1 1.0 0.9 0.8
Khéu hao 21 -10 4 2 EPS (VND) 1,242 1,662 1,305 1,747
Khéu triv 0 0 0 0 CFPS (VND) -448 -1,564 253 483
Khac -96 69 -14 -14 BPS (VND) 12,734 14,459 15,837 17,664
Thay ddi vén lwu dong -264 -771 -1,216 -1,015 DPS (VND) 0 0 0 0
Tang gidm phai thu -258 -284 -310 -411 Ty I& loi nhuan tra cb tic (%) 0% 0% 0% 0%
Tang giam tdn kho -1,061 -430 -925 -610 Loi suét cb tirc (%) 0.00% 0.00% 0.00% 0.00%
Tang giam phai tra 1055.0 -56.0 18.7 6.2 Tang trwdng doanh thu -9.81% 25.22% 7.71% 16.47%
Thué TNDN -128 -131 -102 -135 Tang trudng EBITDA (%) -124.2% 26.70% -19.15% 29.66%
LCTT hoat dong dau tw -66 56 35 -14 Véng quay tén kho (x) 0.35 0.42 0.45 0.41
Tang giam Tai san cb dinh 76 66 59 53 Sé ngay tén kho (ngay) 1,037.59 869.16 817.13 898.71
Tang giam Tai san vo hinh 0 0 0 0 Vong quay phai thu (x) 116 119 112 114
Tang gidam DAu tw dai han khac 84 -145 3 3 Sé ngay thu tién (ngay) 315.30 306.34 324.69 320.74
Tang giam Tai san dai han khac -226 134 -27 -70 Vong quay phai tra (x) 0.67 0.87 1.00 1.09
LCTT hoat dong tai chinh -79 -361 862 657 Sé ngay tra tién (ngay) 540.04 419.54 364.22 335.39
Tang giam no phai trd -362 -64 -444 -643 ROA (%) 10.02% 13.61% 10.45% 11.76%
Phat hanh c6 phiéu 617 0 0 0 ROE (%) 10.82% 12.22% 8.62% 10.43%
Cb tre da tra 0 0 0 0 ROIC (%) 8.89% 9.78% 6.37% 7.47%
Khac -334 -297 1,305 1,300 No/ V8n cha s6 hiru (%) 115.89% 81.78% 91.59% 94.62%
LCTT trong ky -141 -493 80 152 Ty I& thanh toan hién hanh (%) 2.18 2.89 2.93 3.39
Sé dw dau ky 735 594 101 181 No vay/ Vén cht s& hivu (%) 31.87% 34.08% 41.89% 46.74%
Sé dw cubi ky 594 101 181 333 Kha néng thanh toan lai vay (x) 13.73 26.87 19.15 23.39

Source: BCTC Cong ty, Mirae Asset
Vietnam dw phéng
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Tlajrr?:é 1‘;”;‘(‘?; 7 DIG VN 12M target price
Téng CTCP DAu tw Phét trién Xay dyng (DIG VN) 29/06/20 MUA 15.400 15'000
Tong CTCP Dau tw Phat trién Xay dung (DIG VN) 22/09/20 NAM GIC 15.400 14’000
13,000
12,000
11,000
10,000 -
9,000 |
8,000
Sep19 Nov19 Jan20 Mar20 May20 Jul20 Sep20
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy (A ), Trading Buy (m), Hold (e), Sell (®))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in
any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading
and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the
Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
MAS.
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Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC,
to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.
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