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Théng tin co ban vé céng ty

Cong ty C6 phan Tap doan DAt Xanh (DXG) tién than 13
Coéng ty TNHH Dich vu va Xay dung Dia dc Dat Xanh dugc
thanh 13p ndm 2003. C6ng ty chuyén ddi sang hoat dong
theo mé hinh tap doan ndm 2011 va dugc niém yét giao
dich trén san HOSE nam 2009. Trai qua hon 10 nam hinh
thanh va phat trién, Cong ty C6 phan Dich vy va Xay dung
Dia 8¢ P4t Xanh da tré thanh mdt trong nhitng céng ty phat
trién nhanh trong finh vyc dau tu va kinh doanh bat déng
san tai Viet Nam, 13 don vi d3n dau toan quéc vé phan phoi
dat dy an, c3n hé. Hién tai cdng ty c6 hé thdng phan phdi
hang dau Viét Nam véi hé théng cac chi nhanh, céng ty
thanh vién, cdng ty lién két, cdng ty lién doanh hoat ddng
trén khap ca nudc.

Bdo cao phan tich cong ty

CTCP Tap doan Dat Xanh (DXG - HSX)

20.05.2022

Véi danh muc du an ngan han tap trung tai TP.HCM va cac tinh vé tinh, DXG
dang dimg trudc van hoi I6n dé hudng loi trén nhu cdu nha & va tiém ning
tang gia ban dua trén: (1) sy thu hit lao dong clia khu vic TP.HCM va cac tinh
vé tinh, kéo theo nhu cdu tang truéng nha &; (2) ngudn cung bat déng san dang
suy giam trong nhiing ndm gan day; (3) cac du an co s& ha tang thudc géi dau
cdng s& tang tinh k&t néi cda cac khu vyc ngoai thanh TP.HCM vdéi cac trung tdm
tai chinh va san xudat cong nghiép; (4) Nho thiét k&, gia ban hop Ii va kénh phan
phi manh, cac dy &n phét trién bdi DXG déu ghi nhan muc dé hap thu cao.
DXG bat dau chuyén minh tir kinh doanh du an don 1é sang nha phat trién
hé sinh thai khu do thi. VVira qua cong ty dang cé cac hoat dong thau tém quy
dat, phuc vu cho chién Iugc phat trién khu dd thi. Xay dung hé sinh thai BDS di
kém véi dich vu va tién ich s& gia tdng dugc gia tri san pham va dem ngudn
doanh thu bén viing cho doanh nghiép thay vi chi ghi nhan doanh thu mét Ian
sau khi m& ban dy an nhu md hinh phét trién BDS truyén théng. Theo ké& hoach
phat trién giai doan trung han, Dat Xanh s& phat trién 11 dy an tai TP HCM, Hau
Giang, Kién Giang, Dong Nai, Vinh Phdc véi trong d6 c6 5 khu @d thj va cac du
an cao tang. V6i tdng qui dat udc tinh 379 ha, cac du an nay khi dugc trién khai
s& dem lai ngudn thu du kién 122,300 ty dong cho doanh nghiép.

K&t qua kinh doanh du kién sé bt phat trong giai doan 2022-2026. Theo
udc tinh tién do trién khai du an cla DXG, chding t8i nhan thay ké tlrndm 2022,
mang dau tu bat dong san cla doanh nghiép s& budc vao giai doan bung nd
doanh thu va lgi nhuan véi hang loat du &n trong diém, c6 gid trj cao dugc dua
vao kinh doanh.

Cho ndm 2022, chiing tdi dy bdo DXG s& dat doanh thu thudn 9,274 ty dong,
gidm 8.5% so véi cuing ki nhung s& duy tri tdng trudng loi nhudn sau thué 17.1%
Ién murc 1,355 ty dong. Bién loi nhuadn du kién sé gia tang trén ky vong doanh
nghiép ban giao ba du an c6 gia tri cao trong nam nay.

Dua theo phuong phap dinh gia ting phan (SOTP), chiing t6i xac dinh gia tri hop
ly céia DXG & mic 38,400d/cp, tuong (ng véi muec lgi nhudn ky vong 50.6% so
v0i gid déng clra ngay 19/05/2022

bVvT

Chi tiéu tai chinh

Doanh thu ty VND 2,891 10,089 9,274
Loi nhuan gop ty VND 1,875 5,598 5982
Chi phi quan ly ty VND 1,083 2,885 3181
Loi nhudn sau thué  ty VND -496 1,157 1,355
Bién I13i gop % 64.9% 55.5% 64.2%
Bién I3i rong % -17.1% 11.5% 14.6%
ROA % -2.30% 4.49% 2.3%
ROE % -5.41% 10.30% 10.5%
EPS VND -953 1,936 2,231
B/V VND 11,834 14,670 25,042
P/€E X -28.01 13.79 17.21
P/B X 2.26 1.82 1.53

(Nguén: TPS Research)
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Tong quan doanh nghiép

Cong ty C8 phan Tap doan D4t Xanh (DXG) tién than 1a Cong ty TNHH Dich vy va Xay dung Dia 6¢ DAt Xanh duoc
thanh 13p ndm 2003. Cong ty chuyén ddi sang hoat dong theo mé hinh tap doan ndm 2011 va duoc niém yét
giao dich trén san HOSE ndm 2009. Trai qua hon 10 ndm hinh thanh va phat trién, Céng ty C6 phan Dich vy va
Xay dung Dia 6c DAt Xanh da trd thanh mdt trong nhiing céng ty phat trién nhanh trong finh vyc dau tu va kinh
doanh bat ddng san tai Viét Nam, I3 don vj dan dau toan quéc vé phan phdi dat du an, can hd. Hién tai cong ty
6 hé théng phan phéi I16n nhat Viét Nam véi hé thdng cac chi nhanh, céng ty thanh vién, cong ty lién két, cong
ty lién doanh hoat déng trén khap cd nudc. Tinh dén ndm 2021, DXG hién ndm 33% thj phan méi gi6i bat déng
san trén ca nudc.

Cong ty hoat dong chinh trong 4 finh vyc: phat trién bat dong san, moi giéi bat dong san, xay dung va dich vy
quan i bat dong san. Trong dé hai finh vuc chd chdt cda tap doan 1a dau tu phat trién du &n va mai gidi vai ty
trong déng gép vao doanh thu 2021 1an lugt 13 74.3% va 21.3%. Nh& vao hoat ddng ban giao du an Opal
Boldevard cting nhu md ban Opal Skyline va Opal Sky World, doanh thu mang chuyén nhuong bat dong san trong
2021 ghi nhan sy bat pha, tdng 18 13n so véi cuing ki 1én muc 7,523.7 ty dong.
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Co c3u td chirc
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DATXANH GROUP
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DATXANH HOMES DATXANH SERVICES DATXANH E&C DATXANH FINANCE DATXANH TECH

Danh sach cong ty con theo linh vuc hoat déng va ty 1é sé hilu

KINH DOANH BDS KINH DOANH VA M3I GIGI BDS PHAT TRIEN
CONG NGHE
Ha An DXS BBS Nam Mi&n Kinh Bac Cdng Nghé BBIS
99.99% 60.33% Téy 51% 57.3% 50.99%
Wicco Saigon DXIN Smart Prop Duy&n Hai Mién Cdng nghé Thdng
99.99% 64.9% 100% Tay 51% tin BDS 53%
Dat Xanh Hbi An D&t Xanh Mi&n DNB House Regal Food SUAN LY TATSANE
o ay - oy
99.99% Trung 55% 51% 100% BAU TV BDS
Saigon Riverside DAt Xanh Mi&n Dbia Oc Binnh Bat M&i Minh -
99.99% Béc 63.5% Thudn 70.34% Hung 100% Asani
51.52%
Thang Long Dat Xanh Mién Pat Xanh Quang Mat Tréi Cru
Petrol 75% Nam 65% Binh 100% Long 55% - -
DICH VU TAI CHINH
In Nong Nghigp Bat Xanh Béng S-Homes Redvn _
99.99% Nam B0 70% 87% 99% Tulip
50%
Vidoland DAt Xanh Mi&n S-Media Ohio
99.99% Tay 61% 99% 90% .
XAY DUNG
Ha An Land Viethomes S-Advices Pau tr Béng Nai
100% 51% 98.66% 100% E&C
75.79%
BDS Tay Nam BG Bat Xanh Nam SO Farm BDS Dong Nai
99.99% Trung BO 71% 98.43% 100% FBY
61.74%
Dau khi Nha D&t Xanh Bac Bat Xanh
Trang 99.87% Trung B 51% Premium 59% - N
NONG NGHIEP
Charm & Cl D4t Xanh Da B4t Xanh Plus -
100% N&ng 51% 55% Lirarm
50%
BBS Bong Nam Pat Xanh Nam Linkgroup
BO 99.99% Mign Trung 51% 80.47%
BES Mién Béng Dat Xanh Duyén Linkland
99.99% Hai 51% 100%
Smart City 24t Xanh Nam B Linkhouse
100% 53% 51%
BES Bac Mién City Real Linkhouse Mién
Téy 51% 60% Trung 51%
BBS Bac Bo Saigon Real Linkhouse Tay
51% 60% Nam 51%
DX DAt Xanh Thuén Thién Phat
99.9% Emerald 51% 100%
Ngoc L& Bat Xanh Quang Ecohome
75% Ng&i 100% 99.99%
Indochine Dat Xanh Mien BDS Ket NOi
52.75% fidng 51%
Phudc Son BDS Can Tho Hung Virong
199% 51% 52.2% .
(Nguén: DXG)

F



Bao cao phan tich cong ty

\7
\ TPS CTCP Tap doan Dat Xanh (DXG - HSX)

TIEN PHONG SECURITIES
19.05.2022

Luan diém dau tu
Doanh nghiép sé& hitu danh muc du an gia tri, toa lac tai khu vuc cé thi trudng BDS séi ddng nhat ca nuéc

Hién DXG dang trién khai 3 dy an I6n tai TP.HCM, bao gdm Gem Riverside, Gem Premium, Lux Star. Gem Riverside
Ia mdt trong nhiing dy an trong diém cla DXG thudc phan khic cao cap tai TP.HCM véi vi tri dic dia, lién k& véi
hai truc dudng chinh 13 cao t6c Long Thanh — Dau Gidy va dai 1§ Mai Chi Tho. V&i quy mé 6.7ha, du an bao gdm
12 block cung cap 3,200 san pham, dy kién s& mé ban trong Q2-Q3/2022. Dy an Lux Star ciing 1a mot trong cac
du an ndi bat clia DXG tai khu vuc quan 7 véi quy md 10,900 m2. Du an dang trong qua trinh hoan thién phap Iy,
du kién s& bit dau trién khai trong 2023. N&i bat trong danh muc cac dy an ctia DXG 1a Gem Premium, chiing toi
udc tinh gid tri cla dy an dat hon 53% téng gid tri doanh thu cta danh muc du an ngan han. La mdt trong 4 duy
an ven sdng ndi thanh Sai Gon, Gem Premium duoc du kién s& 13 dy an dugc mé ban dau tién trong nhém 4 du
an nay. Trén géc dd phép Iy, dy an 13 16 hop clia ba du an khéc nhau, chi tinh riéng du 4n Gem Premium va Gem
River View d3 cé qui dat hon 10 ha. Hién tai, doanh nghiép dang xuc tién thu gom cac qui dat 1an can nham dua
tng quy md du &n 1én 15 ha dé xay dung mdt khu dd thj cao cap vdi t8 hop cdn hg, trung tam thuong mai dich
vy, khach san va van phong tai TP. Thi Dic.

I Tang trudng tang trung luu cda Viét Nam I Ty Ié hap thu san pham BDS tai TP. HCM
hién cao nhat trong khu vuc 100%
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Cac du an bat déng san cGa D3t Xanh & khu vuc vé tinh nhu Binh Duong va Dang Nai du kién sé dat duoc
ty 18 tiép nhan cao trén co s: (1) Bao cdo clia Téng cuc Thang ké va UNFPA cho thay khu vuc Dong Nam B3 c6
ty 18 lao ddng di cu cao nhat ca nudc (20.3%), kéo theo su tdng trudng nhu cau nha &; (2) théng ké ngudn cung
du 3n mé ban méi tai HCM dang c6 xu hudng suy gidm san pham phan khuc binh dan — trung cap, qua dé ting loi
thé canh tranh cda cac du an DXG tai khu vuc ngoai thanh; (3) cac tinh vé phia déng c6 cé hé théng ha tang giao
théng két ndi ddng bd tuong ddi hoan thién & khu vic mién Nam, dy kién cac du an cao tdc va duong vanh dai
trong giai doan tiép theo sé gia tang tinh k&t ndi cla céc tinh nay véi cac khu v trung tam tai chinh & san xuat
cdng nghiép; (4) s& hitu vi tri tuong ddi dep va gan tryc giao théng I6n tai Di An, Thudn An gan véi TP.HCM, cac
du an phat trién bdi DAt Xanh du kién s& dat do hap thu cao nho thiét ké, gid ban hop Iy va kénh phan phdi manh
cla cong ty. Trong ndm 2021, DXG da ghi nhan két qua an tugng véi viéc hoan tat mé ban 1,500 can hd tai du
an Opal Skyline chi trong mdt budi sang.

I Ngudn cung can hd mé& bén tai TP.HCM, theo phan khic san phdm Vén dau tr Gia7i doan
PR, trién khai
56 can hg
45,000 Puong vanh dai 3 35600 2023-2026
P =oihdin Cao t8c TPHCM - Moc Bai GB1 15900 2023-2026
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20,000 m Cao Cap . N N
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(Nguén: CBRE, Mckinsey, GSO, UNFPA, Google Map, TPS Research)

P



Bao cao phan tich cong ty

‘-v( :
\ TPS CTCP Tap doan Dat Xanh (DXG - HSX)

TIEN PHONG SECURITIES
19.05.2022

DXG bit ddu chuyén minh tirkinh doanh du an don 1é sang nha phat trién hé sinh thai khu db thi

Trong Q4/2021, DXG d3a hoan thanh viéc tich luj qui dat tai thanh phd Thudn An, tinh Binh Duong véi hai du én
¢6 tdng quy mo dat 1an lugt 10 ha va 5 ha, du kién s& dua vao trién khai trong cac ndm t6i. Qua ndm 2022, doanh
nghiép cdng bd sé tiép tuc gia tng quy dat tai cac tinh dia phuong nham hoan thién hé sinh thai bat déng san.

Hoat dong thau tém quy Ia budc dau trong giai doan chuy&n minh clia DAt Xanh tU kinh doanh cac dy an don 18
sang phat trién khu @ thi. Xay dung hé sinh thai BDS di kém vai dich vu va tién ich sé gia tang dugc gia tri san
pham va dem ngudn doanh thu bén viing cho doanh nghiép thay vi chi ghi nhan doanh thu mdt I3n sau khi md
ban dy 4n nhu mé hinh phat trién BDS truyén thong. Trén thi truong, nhiéu doanh nghiép 16n d3 phat trién md
hinh khu @@ thj rat thanh céng nhu Vinhomes vai Vinhomes Ocean Park, Vinhomes Grand Park, Vinhomes Smart
City hay Novaland véi Aqua City, NovaWorld Phan Thiét va NovaWorld H6 Tram.

Theo ké& hoach phat trién giai doan trung han, D3t Xanh sé phat trién 11 dy an tai TP HCM, Hau Giang, Kién Giang,
Pdng Nai, Vinh Phc, trong d6 c6 5 khu d6 thj va cac du an cao tang. Véi tdng quii dat udc tinh 379 ha, cac dy én
nay khi dugc trién khai s& dem lai nguén thu duy kién 122,300 ty ddng cho doanh nghiép.

Danh muc du dn cda D3t Xanh Group

i i & annae 7 Wl CC N Dwan
Ngan han 1.376.550 Dai han 36,311,000
1  Opal Skyline Binh Duong Cao Tang 10,200 1 DXH Lux City Hau Giang Khu D8 thi 962,000
2  Gem Sky World Bdng Nai Khu D8 Thi 922,200 2 Gem Greenbay KhanhHoa  Khu D6 thi 1,719,000
3 LuxStar TP. HCM Cao Téng 10,900 3 DXH Grand City Long An Khu D& thi 14,210,000
4 Opal City View BinhDuwong  Cao Téng 9,700 4 Gem Central Bay Binh Thudn  Khu D& thi 890,000
5 Gem Riverside TP. HCM Cao Tang 67,100 5 DXH Mega City B3c Giang Khu B thi 3,600,000
& DXH Parkview BinhDuong  Cao Tang 51,300 &  Opal Green City Binh Phuac  Khu D6 thi 3,000,000
7 Opal Central Park BinhDuwong  Cao Tang 11,900 7 Cem(CityRiverside  QuangNam  Khu D4 thi 2,780,000
B8 Gem Tower Bdng Nai Cao Tang 48,250 8 GemDiamondBay  Minh Thudn  Khu D@ thi 5,150,000
9 DXH Park City BinhDuwong  Cao Tang 55,000 I Co cé’u quv da’t theo khu vuc
10  Gem Premium TP. HCM Cao Tang 150,000
Trung han 3,750,700
1 DXH Green village Hau Giang Khu B6 thi 434,700
2 Opal Tower TR HCM Cao Tang 4,900 B3, 16%
3 Lux Riverview TR HCM Cao Tang 8,500
4 Cem City TP. HCM Cao Tang 60,700
5 DXH New City Vinh Phac Khu Da thi 378,700
6 DXH Airport City Béng Nai Khu Da thi 1,520,000
7 DXH Opal \."I|Ilage Hiu G|Iang Khu DE thg 472,000 Mién Tay,
8 DXH Gem City Kién Giang Khu B thi 807,000 44%
9  Opal Central Point  TP. HCM Cao Tang 17,600
10 Palm City TP. HCM Cao Tang 74,100
11 Opal Riverview TP. HCM Cao Tang 12,500

Huy dong ngudn vén méi tao tién dé phat trién du an (Ngudn: DXG)
Theo ban cdng bd nghj quy&t Hoi ddng quan tri, DXG cé k& hoach vé viéc phat hanh trai phi€u chuyén ddi, gia tri
udc tinh 300 triéu USD cho cac ddi tac chién luge nude ngoai, ky han trai phiéu 1a 5 ndm véi 13i sudt chua cong
b, trai phigu khong kém tai san dam bao. Viéc chuyén hudng huy ddng tir kénh qudc t& 1a mot budc di phu hop
ctia DXG trong bdi canh nha nudc dang tang cuong cac bién phap nhdm 6n dinh thj truong trai phi€u Viét Nam.

i kém véi k& hoach phat hanh tréi phigu chuyén ddi, DXG ciing thdng qua nghj quyé&t vé viéc gép von vao CTCP
Pau tu Kinh Doanh Bat d6ng san Ha An ( DXG sé hitu 99.99%) véi gid tri von gép dat 4,000 ty dong, tuong duong
v6i ngudn huy ddng duy kién. Cong ty Bat dong san Ha An 1a ch( dau tu du an Gem Sky World (Bong Nai) ma DXG
dang phat trién. Day 13 mot trong nhiing du an ¢ quy mé 1én clia DXG bén canh Gem Premium va Gem Riverside.
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Hoat dong mdi gi6i duy tri muc tang trudng kha quan

Mang méi gidi cia DXG cd vi thé dan dau véi thi phan so cap dat 35% trong 2021. M3c du ngudn cung du an tai
TP.HCM va Ha Noi bit dau suy giam tir 2016, mang méi gidi van dat muc ting trudng doanh thu kha quan véi
muc CARG giai doan 2016-2021 dat 25.6%. Bién lgi nhuan g6p ludn duy tri & mic cao, dao dong 72% - 87%.

Cho ndm 2022, mang méi gi6i bat ddng san cta DXG duoc ki vong sé dat muc tang trudng doanh thu 22% trén
gia dinh dyu phéng gia tri hop ddng cac du &n phan phéi. Chiing t6i danh gia trién vong nganh mdi giéi BDS van
duy tri khad quan trén co sé: (1) ngudn cung bat ddng san tai TP.HCM va Ha Ndi du kién s& hdi phuc sau nhiéu
nam suy giam du an mé ban madi; (2) dich bénh dugc dé’y Ibi hé tro nganh du lich phuc hdi kéo theo nhu cdu cho
nhém BDS nghi dudng (3); lam phat gia tang s hudng dong tién vao cac kénh dau tu nhu thj trudng bat ddng
san (4); chinh ph( ddy manh gidi ngan dau tu céng trong giai doan t6i. Tap trung xay dung, nang cap co s ha
tang s& gia tang sy k&t néi gilta cac khu vuc, hd tro st tiéu thy cla cac du &n bat dong san viing ven.

I Hoat dong mai gi6i ciia DXG van duy tri I K&t qua kinh doanh du kién sé tiép ndi su
muc tang trudng trudc sic ép ngudn cung héi phuc sau 2 ndm anh hudng dich
Doanh thu dich vy BDS (cot trai) Doanh thu
——Ngubn cung dy &n m& bén méi tai TP.HCM . Loinhuangop
Ty déng Ngudn cung dy dn m& ban méi tai HN Ty dong ==O==Bién lgi nhuan gop (cot phai)
3000 45000 3500 g 87% - 100%
81% 84% 83% o - 90%
2,500 | N - 40000 3000 729 75% 7Aoo
r (1]
2000 - 35000 2500 0%
- 30,000 . - 60%
1,500 | 2,000 - 50%
- 25000 1500 } L 200
1,000 ' 40%
' o - 20000 1,000 - 30%
500 i N - 20%
< 15000 500 L Ton
0 1 1 1 1 1 10’000 0 1 1 1 1 1 1 0%
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021 2022F

(Nguén: Fiinpro, TPS Research)
Mot s du an tiéu biéu dang duoc phan phdi trong nim 2022

Quy md (ha) Tdong sdn pham

Gem Sky World Long Thanh, Bong Nai 92 4,022 san pham
Gem Riverside Quan 2, TP. HCM 12 1,670 can hd
Opal Cityview TP. Thi Dau M6t 1.5 1,600 can hd
Dragon Castle Ha Long, Quang Ninh 1 3 toa gébm 1,288 can hd
Vinhomes Smart City Nam TuU Liém, Ha Noi 280 58 toa chung cu, 98 cdn biét thu
Eurowindow Park City ~ TP. Thanh Hoa 6.7 216 can shophouse
Regal Victoria Quang Nam - Da Nang 2 67 can biét thy
. .« g Pat nén nha lién ké: 301,783 m2
Dragon Smart City TP. Da Nang 78 DAt biét thy: 67,905 m2
Regal Pavillon Hai Chau, ba Nang 1.3 96 shophouse
2 ~ ~ A AR A N “n

Van Phat Avenue TP. Séc Tring 42 :I;E)IOO san pham dat nén, nha lién ké va biét

L SR Nha lién ké (3.73 ha), nha lién ké vuon (2.54
Garden Riverside Thu Thua, Long An 26.2 ha), biBt thix (.1 ha), nha & cao ting (0.91 ha)
Maspero Séc Trang 42 450 s3n pham
FLC Tropical GD2 Ha Long, Quang Ninh 40 240 san pham

(Ngudn: DXS)
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TIEN PHONG SECURITIES
19.05.2022

K&t qua kinh doanh du kién sé bt phat trong giai doan 2022-2026

Theo udc tinh tién do trién khai du an cla DXG, chiing t8i nhan thay k& t ndm 2022 dén ndm 2026, mang dau
tu phat trién bat dong san clia doanh nghiép s& budc vao giai doan bung nd doanh thu va loi nhuan véi hang loat
du n trong diém, cé gia trj cao dugc dua vao trién khai. Trong quy 1, cdng ty da ghi nhan toan bd doanh thu clia
ST. Moritz va phan con lai clia dy an Opal Boulevard. B&n canh dd, trén co sé du an Gem Sky World da hoan thanh
phan khu Topaz Town, Garnet Town va Pearl Town trong khi dy 4n Opal Skyline dang gap rat cat néc mot toa
du an, chiing t6i ki vong DXG c6 thé ddy nhanh tién do dé ban giao hai dy an ndy trong ndm nay. D3i véi cac du
an khac trong ndm nay, cong ty c6 k& hoach md ban Gem Riverside trong Q2/Q3 va gap rut hoan thién khau
phap Iy clia dy an Opal City View va Lux Star dé& dua vao kinh doanh trong cudi ndm 2022/dau ndm 2023.

Cho giai doan tiép theo, viéc dua du an Gem Premium va Gem Riverside vao mé ban s& ho tro k&t qua kinh doanh
ctia DXG bt phd 1&8n tdm cao méi. Trong do, du an Gem Premium chim hon 53% tong gid tri doanh thu udc tinh
cla danh muc du dn ngdn han. Chidng t6i ki vong doanh nghiép s& sém hoan tat mé rong quy dat, hoan thanh
khau phap ly d& ddy nhanh trién khai duy an nhdm dem lai ngudn thu I6n trong giai doan 2023-2026.

2022 2023 2024 2025 2026 Tién do
Chd thich: Pang trién khai - Ghi nhan doanh thu
Opal Skyline -- Du kién ban giao mdt toa dy an trong Q4/2022
ST. Moritz - Ban giao trong 2022
Gem Sky World - Ban giao mét phan trong 2022
Gem Riverside san sang mé ban vao Q2-Q3/2022
Lux Star Pang trong quad trinh diéu chinh quy hoach 1/2000
Opal Cityview Pang trong qua trinh hoan thién phap ly
Gem Premium M6 rong quy mé va diéu chinh quy hoach 1/500
DXH Park View Pang trong qua trinh hoan thién phap ly
DXH Park City Pang trong qua trinh hoan thién phap ly
Gem Tower Dy kién s& chuyén déi myc dich thanh vin phong D&t Xanh

(Nguén: TPS Research)

I Du phéng doanh thu mang phat trién BDS cGa DXG giai doan 2022 - 2026

ty déng
30,000 Opal Boulevard
B Opal Sky World
25,000
— - ST.Moritz
20,000 f M Opal Skyline
15,000 f DXH Park City
e B DXH Park View
10,000 .
' Gem Premium
e I
5000 - ] = Opal City View
B Lux Star
o L e . . . .
2022F 2023F 2024F 2025F 2026F Gem Riverside

(Nguén: TPS Research)
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Ban can doi ké toan ghi nhan tin hiéu cai thién tich cuc

N&u nhu ndm 2020 13 ndm thap diém cla DXG khi toc do ban giao Gem Sky World Long Thanh chdm hon du kién
thi céng ty d3 tap trung ddy nhanh mé ban dy dn Gem Skyworld va ban giao Opal Boulevard trong 2021. C6 thé
thay, t6c dd luan chuyén tdn kho ctia DXG ghi nhan sur cdi thién rd rét trong 2021, tir 3,061 ngay xudng con 873
ngay, h6 tro chu ki luadn chuyén tién mat ciing cai thién manh vé mac 828 ngay, gidm 72% cung ki ndm trudc.
Trén co sé dong tién manh mé, DXG c6 thé thuc hién nghia vy thanh todn véi doi tac va gidi quyét ng vay nham
ha thap ty I& don bay tai chinh. Tai thoi diém diém cudi ndm 2021, ng vay trén vdn chl va tdng tai san cia DXG
chi dat 0.16 va 0.53 1an, tuong dsi Ianh manh so véi mot cdng ty phat trién bat ddng san. Hé s& Altman Z-Score
cling tang |Ién mic 2.76 cho thay cac &p lyc nhitng ndm trude phan nao da duogc gidi tod trong 2021.

I Chu ki luan chuyén tién mat I Ty & don bay cGa DXG qua cic ndm
4,000 ngay e=Om== Chu ki luan
' 3,587 chuyén tién mat @=Om= No vay/V8n chi s& hitu No vay/Téng tai san
3500 12 r
Thai gian trung
3000 ~ binh x If hang Tr
2500 | t6n kho 08 L
"o | 1138 0
1500 T 579 ' 0a |
1,000 | | ’
500 | 997 02 |
0 722 1 763 1 1 873 1 0 1 1 1 1
2018 2019 2020 2021 Q1/2022 2018 2019 2020 2021 Q1/2022
(Nguén: Fiinpro) (Nguén: TPS Fiinpro)
I Ty 1é no trén VCSH cac cdng ty trong I Ty 1é no vay trén TTS cac cdng ty trong
nganh nganh
VL [ HDG [
HDG | HDC |
HDC | NVLL
AGG | DIG |
DIG | AGG |
PDR | KDH |
KDH | POR |
DXG  |— DXG |—
NLG | NLG |
VHM 1 1 1 J VHM 1 1 1 1 J
0 0.5 1 1.5 2 0 0.1 0.2 03 04 0.5
(Nguén: Fiinpro) (Nguén: Fiinpro)
Chi tiéu 2018 2019 2020 2021
Von luu ddng rong/ Tong tai san 0.31 0.32 0.24 0.37
Loi nhuan gilt lai/ T6ng tai san 0.11 0.09 0.04 0.09
EBIT/ Tong tai san 0.25 0.20 0.13 0.30
Von hod/ Téng ng phai tra 1.11 0.71 0.58 1.40
Doanh thu thuan/ Tong tai san 0.34 0.29 0.12 0.36
Altman Z-score 2.34 1.90 1.22 2.76

(Nguén: TPS Research)
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Ngoai ra, kha nang sinh 16i clia DXG ciing 13 mdt diém dang luu v, chi s6 ROE va ROA chi dat mic 10.31% va
4.49%, thap hon dang ké so véi cong ty cling nganh. Tuy vay, do DXG dang c6 chién lugc gia ting qui dat nén
can rat nhiéu nhu cdu vé von. Bén canh dé, doanh nghiép cling chi dang xuc tién trién khai 9 trén tdng s6 29 du
an trong k& hoach phat trién quj dat. Ton kho tai cudi ndm 2021 tang 9,6% Ién mic 11,238 ty dong vdi bat
dong san dé dang chiém ty trong 84% bao gébm cac dy an Gem Sky World, Gem Riverside, Home Park City. Bat
ddng san thanh pham ting manh 18n 1,885 ty ddng (+390% YoY), chiém 18% ty trong hang tdn kho. Ching t6i
ki vong trong nhiing ndm t6i, hé s6 sinh 16i cla DXG s& cai thién tich cuc khi cac dy an 16n duoc dua vao mé ban.

I So sanh hiéu suat hoat déng cda DXG véi cac cdng ty trong nganh

____________________________________

1 DXG i ROA
NLG H ROE

0% 5% 10% 15% 20% 25% 30% 35%
Chi phi ban hang va quan li doanh nghiép du kién sé gia ting (Nguén: Fiinpro)

Di cling vai mic tang trudng loi nhudn cao, chdng t6i nhan thdy DXG dang chiu stc ép tu su gia tang chi phi trong
giai doan gan day, anh huéng dén bién loi nhuan cda doanh nghiép. Tinh dén cudi 2021, ty 1& chi phi hién chiém
dén 28.5% doanh thu thuan, trong dé chi phi méi gidi ghi nhan muc ting 754% YoY, chidm ty trong 40.8% tong
chi phi ban hang va 10.1% doanh thu.

Tuy vay chiing t8i cho ring cc chi gia ting 13 phtt hop trong béi canh DXG ddy manh kénh méi gidi va ting cuong
m& ban cac dyr an maéi trong 2021. Ty trong chi phi ban hang & QLDN trén doanh thu cling ¢6 sur cai thién vé mc
28.5% so vai mic 37.3% clia ndm 2020.

Bén canh d6 DXG da cé sy chuyén minh hudng t6i sy da dang hod hoat ddng kinh doanh, nang cao chudi gia tri
dich vu bat ddng san véi cac dinh vu nhu: (1) cung cap tai chinh cho hoat ddng mua nha & (FINA); (2) san mua ban
bat ddng san (IHOUZZ); (3) cdng dong k&t ndi mai giGi, ddo tao nghiép vy, kién thitc va quang ba du an (PROPCOM);
(4) gidi phap cong nghé hé tro diéu hanh, s6 hoad quy trinh ban hang cho doanh nghiép phan phdi bat ddng san
(REAL AGENT). Muc tiéu clia c6ng ty trong giai doan tiép theo s& hudng dén viéc tao ra ngudn thu nhap bén viing
(recurring income) véi ty trong t8i thi€u 50% trong co cau doanh thu. Qua dé, chiing tdi dy kién chi phi trong giai
doan tiép theo s& gia tdng nham phuyc vu cac k& hoach dau tu va mé rong chudi gid tri cdia DAt Xanh.

Chi phi SG&A gia tdng nhiing ndm gan day I St ép ting truéng day manh chi phi
Ty dén
y dong 37.3% - 40%  250% ¢ DXG
Chi phi ban hang NVL
, F 3% 2200%
Quan Iy doanh nghiép =
= - 30% = NLG
=0==S(&A/doanh thu B g 150% -
5% F 25% S
18.9% L
L 16.3% 0 16.8% - 20% '-g 100% HDC
- 1595 £ 50% [ VHM
16.9% LI DIG AGG
N 0% & ow |PDR H . . ;
- 5% 50% L HDG
' ' ' ' ' 0% 0% 10% 20% 30% 40%
2016 2017 2018 2019 2020 2021 T§ 16 chi phifdoanh thu
(Nguén: Fiinpro) (Nguén: Fiinpro)
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Du phdéng két qua kinh doanh

Cho ndm 2022, ching t6i dyr bdo DXG s& dat doanh thu thuan 9,274 ty dong, giam 8.5% so véi ciing ki nam trudc
nhung s& duy tri mic tdng trudng loi nhudn sau thué 17.1% lén muc 1,355 ty dong. Bién loi nhuan du kién sé gia
tang trén ky vong doanh nghiép ban giao ba du an c6 gia tri Ién trong nam nay.

2

Tong hop cac gia dinh va du phdng

2021 2022F % YoY

Cho ndm 2022, chiing t6i ky vong DXG sé gilt m(c doanh

thu & nén cao clia nam 2021 véi su tang trudng cla cac
Doanh thu thuén 10,132 9,274 -8.5% mang mdi giéi BDS, xay dung va dich vu. Riéng mang phat
trién dy 4n, doanh thu trong ndm du kién s& gidm nhe do
yéu t6 thoi vu
Doanh thu mang phat trién bat dong san duoc déng gop
nhd ghi nhan phan doanh thu con lai cla du an Opal
Boulevard va k& hoach ban giao cla ba duy an ST. Moritz
(190 cdn), Gem Sky World (1,500 SP) va 1 toa dy an cla
Opal Skyline (750 can). Trong d6 du an ST. Moritz va phan
con lai cGa Opal Boulevard d3 dugc ban giao hét vao
Q1/22. 0 dy an Opal Skyline, 1 trong 2 thap du an dang
trong qua trinh cat ndc va hoan thién thiét k& bén trong.
Dy an Gem Riverside d3 hoan thién phan khu Topaz
Town, Garnet Town and Pearl Town. Chdng t6i ki vong
DXG sé& ddy nhanh tdc do trién khai hai du 4n nay va ban
giao kip tién do trong ndm 2022
Tuw cac du an dugc DAt Xanh dua vao phan phéi trong

- Phat trién bat dng san 7,206 5799 -195%

2022, doanh thu mang MG du kién ghi nhan muc tang
trudng 20.3% so véi cung ki. Co sé ho tro mang mdi méi:
(1) ngudn cung bat déng san tai TP.HCM va Ha Nai dy
ki€n s& hoi phuc sau nhiéu ndm suy gidam dur 4n md ban
mdi; (2) dich bénh dugc da"iy i hé trg nganh du lich phuc
hoi kéo theo su tang trudng cia nhém BDS nghi duding
(3); lam phat gia tang s& huéng dong tién vao cac kénh
dau tu trG n an toan nhu thj trudng bat dong san (4)
chinh phG ddy manh giai ngan dau tu tap trung xay dung
co s& ha tang sé tang su két néi gitta cac khu vuc, dem
dén tiém nang cho cac dy an bat ddng san ving ven

- Mbi gi6i bat dong san 2,541 3,057 203%

- Xay dung 276 304 10.0%

- Dich vy 109 114 5.0%

Loi nhuan gop 5,640 5,982 6.1% Viéc ban giao cac dy 4n bat ddng san c6 gid tri cao nhu
ST. Moritz va Opal Skyline sé dem lai bién lgi nhuan cao
hon cho doanh nghiép trong 2022

SGRA 2,885 3,181 10.3% Cac chi phi ban hang duy kién sé t3ng 1&n phuc vy cho k&
hoach m& ban s8 luong 16n cac san pham thudc phan khiic

Bién lgi nhudn gép 55.7% 64.5%

SG&A/Doanh thu 28% 34% v . .

cao cap nhu Gem Riverside
Loi nhuan sau thué@ 1,157 1,355 17.1% Udc tinh bién lgi nhuadn rong cda doanh nghiép s& mé
Bién lgi nhudn rong 11.5% 14.6% rong lén mic 14.6%

(Nguén: TPS Research)
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Dinh gia

Dua theo phuong phdp danh dinh gid ting phan (SOTP), ching t6i xac dinh gid tri hop Iy cla DXG & muc
38,400d/cp, tuong tng véi muec loi nhudn ki vong 50.6% tinh theo gid déng cra vao 19/05/2022 . Trong gia dinh
dinh gid, chiing t6i 4p dung muic chiét khau 20% lén gid tri cac dy an hinh thanh trong tuong lai dugc nham phan
anh dd rdi ro khi DXG van dang trong qua trinh md rong quy mé du an va chua hoan thién phép 1. C3 phidu hién
giao dich vdi mic P/B forward 1.53x, thap hon 15% so véi mic dinh gia hién tai.

P4

Tong hop dinh gid

. I Lich st P/B giao dich

Mang dau tu phat trién dy an DCF 23,787

Mbi gi6i bst dong san P/E myc tiéu 6,204 P/B = Median 151 +es1 157D

NAV 29,991 3 L

Tién mat 5,823

Nog vay 11977 25

Loi ich c§ ddng thidu s§ 438

Gia trj v6n cd phan 23399 ° F

S6 luong c6 phiéu luu hanh (cp) 609,276,876 15 L

Gia tri hop Ii mdi co phan (d/cp) 38,404

Thi gid ngay 12/05/2022 (d/cp) 25500 1 . ' : :

Loi nhuan ki vong 50.6% 04/05/2021 04/08/2021 04/11/2021 04/02/2022 04/05/2022
(Nguén: TPS Research) (Nguén: Fiinpro)

So sanh cac chi tiéu tai chinh cia DXG véi cac doanh nghiép cung nganh

ﬂ Q1/2022 TTM | TTM
CK

| Doanh thu | Loi nhuzn reng | Téng tai san | Von chiséhiu | 0/€ | RoA | ROE | P/E | PrB
VHM  HOSE 291,307 12986 -31% 4725  -14% 233963 13% 136072 44% 019 1706% 31.36% 76 225

Tydéng Tydéng %YoY  Tydéng  %YoY Tydéng %YoY Tydéng  %YoY
NVL HOSE 152,664 4,507 -57% 1,046 49% 224,133  46% 43,452 15% 1.60 1.93% 9.14% 40.89 4.2

PDR HOSE 38,284 586 7% 279 11% 21,536 24% 8,388 22% 057 942% 2417% 2009 524
KDH HOSE 26,810 836 -83% 300 45% 17,397 28% 11,141 33% 040 860% 13.02% 2025 256
DIG HOSE 25,894 500 4% 62 43% 16,393 38% 7,667 59% 070 658% 1543% 2417 347
NLG HOSE 17,998 236 149% 33 91% 23,432 19% 12,940 32% 025 3.10% 5.74% 2334 204
HDG HOSE 8,266 1,354 -49% 296 -26% 15,986 14% 5,705 31% 125 6.52% 20.07% 781 1.8
HDC HOSE 4,643 296 35% 98 25% 4,140 24% 1,543 24% 104 895% 2311% 1392 3.06
AGG HOSE 4,301 343 64% 4 -50% 14,491 41% 2,886 27% 100 327% 1587% 8.79 1.86
Trung vi 25,894 586 4% 279 11% 17,397 24% 8,388 31% 0.70 6.58% 15.87% 20.09 2.56
Trung binh 63,352 2,405 4% 760 -1% 63,497 27% 25,533 32% 0.78 7.27% 17.55% 18.54 2.94
DXG HOSE 15,917 2,954 -39% 408 -43% 28,871 12% 13,971 44%  0.31 3.16% 6.71% 17.31 1.73
Rui ro dau tu (Nguén: Fiinpro)

Viéc cham tién d6 trién khai cc du an Gem Riverside va Opal Skyline cé thé anh hudng dé&n k& hoach ban giao
cac du an trong ndm 2022 va 2023.

Bén canh no vay ngan hang thuong mai, DXG ciing c6 k& hoach phat hanh mot s& trai phiéu dé bd sung von cho
hoat dong phat trién dy an. Hién nay, Chinh phu hién c6 cdc déng thai chan chinh va 6n dinh thi truong phat hanh
trai phiéu doanh nghiép, qua dé c6 kha nang anh hudng dén kha nang huy ddng thém vén tir trai phiu cia nhém
BDS néi chung va DAt Xanh néi riéng. Trong thang 4 vira qua khong ghi nhan doanh nghiép phét trién BDS dan
cu nao phat hanh trai phiéu.
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Phu luc bao cao tai chinh

Bao cao phan tich cong ty

CTCP Tap doan Dat Xanh (DXG - HSX)

19.05.2022

Bao cao két qua hoat ddng kinh doanh 2019 2020 2021 2022F
Doanh thu thuan 5,814 2,891 10,089 9,274
Gia v6n hang ban (2,730) (1,016) (4,492) (3,292)
Loi nhuan gop 3,084 1,875 5,598 5,982
Thu nhap tai chinh 270 73 353 194
Chi phi tai chinh (209) (858) (544) (739)
Chi phi ban hang (483) (489) (1,887) (1,770)
Chi phi QLDN (501) (594) (998) (1,411)
Loi nhuan hoat dong 2,310 (4) 2,522 2,257
Thu nhap khac 79 31 (6) (65)
Chi phi khac (47) (78) (76) (1171)
Loi nhuan khac 79 31 (6) (65)
Loi nhudn tlr cong ty lién két 149 am 0 0
Loi nhudn trudc thué 2,389 27 2,516 2,193
Thué& TNDN (506) (350) (849) (400)
Loi nhuan sau thué 1,886 (174) 1,595 1,793
Loi ich ¢6 ddng thiéu s6 670 322 438 438
Loi nhuan sau thué cdng ty me 1,217 (496) 1,157 1,355
Ban can doi ké toan 2019 2020 2021 FY2022F
Tai san ngin han 17,066 19,723 25,255 32,422
Tién va tuong duong 793 1,780 2,738 5,823
Cac khodn phai thu 9,023 7,213 10,796 11,263
Hang t6n kho 6,791 10,252 11,238 14,840
Tai san dai han 2,814 3,588 2,999 3,163
Phai thu dai han 172 671 516 516
Tai san cd dinh 362 355 427 591
Tai san dé dang 168 773 778 852
Pau tu tai chinh dai han 1,185 107 353 354
Tai san dai han khac 928 1,683 925 850
Tong tai san 19,881 23,311 28,254 35,585
No phai tra 10,653 14,227 14,873 20,340
No ngan han 7,277 10,319 13,257 11,302
No vay ng3n han 1,063 2,069 2,963 2,963
Cac khodn phai tra 1,187 604 849 1,065
No ngdn han khac 3,420 4,041 6,116 5,391
No dai han 3,376 3,909 1,616 9,038
No vay dai han 3,337 3,876 1,517 9,015
No dai han khac 40 33 99 23
Vén chd sé hitu 9,228 9,084 13,381 15,245
\Vén gép 6,989 6,154 8,769 10,195
Von diéu lé 11 11 11 11
C6 déng thiéu s& 1,716 841 2,669 4,024
Tdong cdng ngudn von 2,239 2,930 4,612 5,050
Bao cdo luu chuyén tién té 2019 2020 2021 2022F
Dong tién tir hoat dong san xuat kinh doanh (1,646) (780) 1,225 (4,170)
Dong tién tir hoat ddng dau tu (1,413) (334) 10 (312)
Dong tién tlr hoat déng tai chinh 2,693 2,101 (277) 7,568
Tang giam tién mat (365) 986 958 3,085
S6 du tién dau ki 1,159 793 1,780 2,738
S6 du tién cudi ki 793 1,780 2,738 5,823

(Nguén: TPS Research)
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TUYEN BO TRACH NHIEM

Cac thdng tin, tuyén bd, dy doan trong ban bado cdo nay, bao gobm ca cac nhan dinh ca nhan, 1a dya trén cac nguén
théng tin tin cdy, tuy nhién TPS khéng dam bdo su chinh xdc va ddy du cla cac ngudn théng tin nay. Cac nhan
dinh trong ban bao cdo nay duoc dua ra dya trén co s& phan tich chi tiét va can than, theo danh gid ch quan clia
chiing 16i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cd thé thay ddi bat ki Itic ndo ma khong bao trudc. Bao cdo nay khong nén duoc
dién gidi nhu mét d& nghi mua hay ban bat cr mt ¢ phi€u ndo. TPS va cac cdng ty con; cling nhu gidm ddc, nhan
vién clia TPS va céc cong ty con cd thé cé loi ich trong cac cong ty duoc dé cap tdi trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duogc dé cdp t6i trong bdo cdo nay. TPS sé
khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i véi viéc st dung
toan bd hay bat ky théng tin hodc v kién nao cdia bdo cdo nay. TPS nghiém cam viéc st dung, va moi sirin an, sao
chép hay xuat ban toan bd hay ttmg phan ban Bdo cdo nay vi bat ky muc dich gi ma khdng ¢ sy chdp thuan cda
TPS.
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