VNDIRECT

WISDOM TO SUCCESS

CTCP DICH VU BBS BAT XANH (DXS) — BAO CAO LAN PAU

Gia chao ban Gia muc tiéu
VND32.000 VND40.200

Ngay 31/03/2021

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gié: Tich cwc

Consensus*: Mua:0 Giir:0 Ban:0
Gia muc tiéu/Consensus:

Thay déi trong yéu trong bao céo
> NA

Co’ cau sé hiru hién tai

CTCP Téap doan D4t Xanh 84,2%
Khéc 15,8%
Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cam Tu
tu.nguyencam2@vndirect.com.vn

Chu Plrc Toan
toan.chuduc@vndirect.com.vn

www.vndirect.com.vn

Ty suét cé tire Khuyén nghi Nganh
3,6% KHA QUAN BAT DONG SAN

Trién vong tich cwe nhé sw phuc hoi cua thi
trwoong BDS

= CTCP Dijch vu BBS D4t Xanh (DXS) la cong ty méi gi¢i BDS so cép Ién
nhét ca nwdc véi 29% thi phan trong ndm 2020.
= MO0 hinh kinh doanh khac biét tao ra bién lgi nhuan cao.

= Ky vong LNR tang trwéng kép 51% trong giai doan 2021-2023 b&i nguén
cung DXS phan phéi dwoc dam bao va sw phuc hdi cta thi treeng BDS.

Loi thé quy mé gitp DN duy tri thi phan méi gi&i dirng dau ca nwéc

DXS s& hiru mang lwéi phan phdi trai dai khdp VN véi 132 san giao dich, 1.006
san lién két, 83.037 cong tac vién, 4.378 nhan vién chinh thirc va nhiéu kénh
ban hang truc tuyén, phi séng 49/63 tinh thanh véi 45 cong ty trwc thudc trén
toan quéc. Hé thdng phan phéi ctia DXS dwoc danh gia la vwot troi so véi cac
déi tha trong nganh, gitp DXS luén duy tri vi thé dan diu ca nwédc véi thi phan
céach biét (29% trong 2020), gap 2 14n DN giir thi phan I&n thir hai (14%).

Ky vong loii nhuan rong tang trwwéng kép 51% giai doan 2021-2023

Chung téi ky vong loi nhuan rong ctia DXS trong 2021-2023 sé bt pha véi toc
do tang trwdng kép dat 51% nho: 1) lwong sé&n pham phan phéi dwoc dam bao
b&i cac hop dong da ky trwére, DXS dw kién phan phdi cho hon 200 dy an BBS
véi hon 98.000 san pham, téng gia tri hop ddng wéc tinh 33.500 ty ddng giai
doan 2021-2023; 2) sw hau thuan béi cong ty me DXG v&i dich vu méi gidi tron
gdi cho céc dw an I&n nhu Gem Sky World (dw kién déng gép hon 900 ty déng
vao doanh thu DXS nam 2021).

Trién vong thi trwng BDS: quy dao phuc hai virng chac ké tir 2021

Chting t8i ky vong thi trvéng nha & s& phuc hoi vao ndm 2021 dwa trén 3 yéu
tb: 1) tang tbc phat trién co s& ha tang giup thuc day thi trrdng BDS nam 2021;

2) phuc héi ngudn cung m&i nhd naGi long cac nut that phap ly va 3) 1ai suat cho
vay mua nha hop ly cting cé quyét dinh mua nha.

DPanh gia KHA QUAN véi gia muc tiéu 40.200 déng/cp

Chung t6i st dung hai phwong phap dinh gia la hé sé so sanh P/E va phuong
phép chiét khiu dong tién - DCF véi gid dinh WACC 1a 15%, véi ty trong bang
nhau va dwa ra mirc gia muc tiéu 1 nam cho DXS la 40.200 déng/cp. DXS dw
kién se chi trd cb tirc tién mat tdi thiéu 20% LN rong trong 2021, twong rng ty
suéat cb tiee 1a 3,6%. Bong lwc tang gia la quy mo cac hop dong phan phdi san
phdm so clp cla cong ty I&n hon du kién. Ruai ro giam gia cé phleu la cac quy
trinh phap Iy kéo dai va cham hon dy kién sé& anh hwéng dén tién dd ban hang
cua DN.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 4.091 3.249 7.263 10.917
Tang trwdng DT thuan 65,0% (20,6%) 123,5% 50,3%
Bién lgi nhuan gép 65,4% 71,9% 52,2% 51,8%
Bién EBITDA 50,6% 45,0% 35,6% 36,3%
LN rong (ty) 1.061 873 1.459 2.290
Tang trwéng LN rong 107,6% (17,7%) 67,1% 56,9%
Tang trwdng LN cbt 16i 242,6% (29,8%) 170,9% 56,9%
EPS co ban 3.538 2.708 4.073 6.391
EPS diéu chinh 3.276 2.398 3.747 5.880
BVPS 11.524 12.456 17.020 21.136
ROAE 44,7% 23,4% 28,9% 33,5%

Ngudn: VND RESEARCH
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Hinh 2: Gia dinh WACC

TRIEN VONG TiCH CU'C NHO SU PHUC HOI CUA
THI TRUONG BPS

Luan diém dau tw

DXS du kién chao ban téi da hon 71,66 triéu cb phiéu, twong dwong 20% vén
sau dot phat hanh trong d6 cb déng hién hivu chao ban hon 35,8 triéu cb phiéu
va t6i da 35,8 triéu cb phiéu phat hanh so cip cho c¢d déng mai. M gia IPO
chinh thirc dwoc DXS cong bd 1a 32.000 ddng/cp, twong tng P/E 2021 1a 7,7
lan. Dot chao ban IPO dw kién bat dau tlr 29/03/2021 dén 19/04/2021va sé
dwoc niém yét trén san HOSE trong thang 05/2021.

Chung t6i danh gia KHA QUAN dbi véi cb phiéu DXS dwa trén cac luan diém
sau: (1) DXS c6 vi thé dan dau trong thi trwérng mai gidi BDS so cép trén ca
nwéc véi hé thdng giao dich quy mé trai dai khdp Viét Nam; (2) M6 hinh kinh
doanh khac biét dem lai hiéu qua cao so véi cac dbi thi; (3) Kha nang dap &ng
linh hoat theo xu hwéng thi treong, khéng tap trung rdi ro vao mét vai phan khuc
hay bat ky dw &n, khu virc nao; va (4) Nén tang cdng nghé DXRES 020 Platform
duwoc ky vong sé& nang tAm thwong hiéu DXS duy tri vi thé thdng linh thi trwéng
moi gioi BDS Viét Nam.

RUi ro dau tw bao gdm: (1) tinh hinh dich bénh kéo dai, &nh hwéng dén hoat
dong moi gi¢i va mé ban cac dy an BDS; (2) rdi ro tir quy trinh phap ly anh
hwéng tdi tién dd mé ban cla cac dw an; (3) thi trwdng moéi gi¢i BDS thir cap
gdp nhiéu canh tranh tir cac cong ty méi gi¢i nhd 1é khép ca nwéc.

Gia muc tiéu cta ching toi déi véii DXS dwa trén co sé 358,3 triéu c6 phiéu
sau IPO la 40.200d6ng/cp, dwa trén trung binh cda dinh gia chiét khau dong
tién 10 nam va P/E muc tiéu cho nam 2021 1a 10,0 Ian. Ty 1& P/E muc tiéu cla
ching t6i dwa trén P/E 2021 trung binh cta cac DN BDS trong nwéec.

Chung t6i ky vong lgi nhuan rong ctia DXS trong giai doan 2021-2023 sé dat
tang trudng kép 51%, dwoc hd tro béi 1) lwong sadn phadm phan phéi dwoc dam
bao b&i cac hop ddng da ky trwdc, trong giai doan nay DXS dw kién phan phéi
cho hon 200 dy an BDS véi hon 98.000 san pham, tong gia tri hop déng wéc
tinh 33.500 ty déng; va 2) nganh BDS phuc héi tich cwc cling véi sy phat trién
clia co s& ha tAng gilp kich cau thi treéng BDS trong giai doan 2021-2023.

Hinh 1: Téng ho'p dinh gia (dwa trén co’ s& 358,3 triéu c6 phiéu sau khi IPO)

Gia tri hop ly
Phwong phap (VND/cp) Ty trong boéng gop (VND/cp)
DCF 42.904 50% 21.452
P/E 37.470 50% 18.735
Gia muc tiéu 40.200

NGUON: VND RESEARCH

Hinh 3: Dinh gia theo phwong phap dong tién chiét khau

Gia dinh Gia tri Phwong phap chiét khau dong tién Gia tri
Beta 1,2 Gia tri hién tai cUia dong tién tw do (ty dong) 4.412
Phan bi rdi o thi truong 11.0% Gia tri hién tai ném cudi IT\]CA) hinh (ty dong) 11.804
I L Gia tri doanh nghiép (ty dong) 16.216
L&i suat phi rti ro 3.0% Trir: ¢b phiéu wu dai (ty dong) ;
Chi phi s dung von 16,2% Triv: lgi ich COTS (ty ddng) 2.403
Chi phi st dung no 8,0% Cong: tién va twong dwong tién (ty déng) 1.785
Thué TNDN 20,0% Gia tri VCSH 15.373
WACC 15,2% S6 lwong cb phiéu Ivu hanh (triéu cd)* 358
Gia cb phiéu (déng) 42.904
*Chung téi gié dinh sé lugng c6 phiéu sau IPO I 358,3 triéu cé phiéu
NGUON: VND RESEARCH NGUON: VND RESEARCH
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Hinh 4: Binh gié theo P/E (dwa trén co sé& 358,3 triéu cb phiéu sau khi IPO)

Pinh gia: Hé sb (P/E) Gia tri (VND/cp)
Loi nhuan rong (triy quy khen thwéng va phuc lgi) (ty ddng) 1.343
EPS nam 2021 3.747
P/E trung binh nganh 10
Giéa cé phiéu 2021 37.470

NGUON: VND RESEARCH

Hinh 5: So sanh cac doanh nghiép cung nganh

Gia cd Gia muc Ty Ié no
phiéu (dv tiéu (dv  Vén héa rong/VCSH
Tén cong ty Ma ban dia) ban dia) (triéu USD) P/E (x) P/B (x) ROE (%) ROA (%) (%)
™ 2021 Hién tai 2021 2020 2021 2020 2021 Hién tai
Trung binh trong nwé'c 10,7 10,2 1,4 1,2 12,6 15,6 8,2 9,1 25,6
Trung binh khu wc 16,8 10,2 2,1 1,9 16,5 18,6 7,1 8,7 53,6
Viét Nam
Cenland CRE VN 31.400 33.700 131 9,6 10,2 1,2 1,2 15,3 15,6 9,0 7,3 40,1
Danh Khoi NRC VN 24.400 KKN 85 11,9 N/A 1,6 N/A 13,5 N/A 7,4 N/A 16,1
Khai Hoan Land KHL VN N/A KKN N/A N/A N/A N/A N/A 9,0 15,6 8,1 10,8 20,5
CTCP Dich vu Pat Xanh DXS VN 32.000 40.200 617 N/A 10 2,6 1,9 23,4 28,9 8,7 11,2 13,3
Khu vuc
China Vanke-A 2048 HK 7 9 1.660 30,4 8,2 1,1 1,0 3,4 13,1 1,4 59 67,0
Sun Hung Kai 9940 TT 30 N/A 765 14,1 9,7 1,9 N/A 13,9 N/A 4,9 N/A 108,1
China Owerseas Land PROP SP 1 1 268 12,4 12,7 4,3 3,8 37,8 31,9 16,8 14,7 3,6
China Resources Land APAC SP 0,5 1 127 10,4 10,2 1,1 1,1 10,9 10,7 5,3 5,4 35,8

Ghi chu: tdt ca gid cé phiéu trén dwoc ldy dua vao gid déng cira ngdy 30/03/2021. Cdc c6 phiéu KKN duoc Idy dwa vao Bloomberg consensus.
NGUON: BLOOMBERG, VND RESEARCH

L¢i thé quy mé va mé hinh kinh doanh khac biét

Loi thé quy mé gitp doanh nghiép duy tri thi phan moi gi®i so’ cap dirng
dau ca nwéc

Cong ty C6 phan dich vu Bat dong san DAt Xanh 1a moét trong nhivng nha phan
phdi bat dong san 16n nhat Viét Nam. Tinh t&i cudi Q3/20, don vi nay da xay
dung hé thdng phan phéi rong khap véi 132 san giao dich, 1.006 san lién két,
83.037 cong tac vién, 4.378 nhan vién chinh thirc va nhiéu kénh ban hang truc
tuyén (website: nhadat.net, forum, v.v.), phi séng 49/63 tinh thanh v&i 45 cong
ty trwc thudc trén toan quéc.

Hinh 6: DXS s& hiru hé théng phan phdi vwot trdi so véi cac déi thu
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NGUON: VND RESEARCH
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Hé théng phan phéi ctia DXS dwoc danh gia 1a vuot trdi so véi cac dbi tha trong
nganh khi tréi dai ca ba mién Bac Trung Nam, khong gibng cac doanh nghiép
moéi gi¢i khac chi co loi thé tai mét sé khu ve nhéat dinh nhw Cenland tap trung
cht yéu tai mién Béc, Khai Hoan Land manh tai mién Nam. Bay chinh la lgi thé
canh tranh manh mé ctia cong ty, gitiip DXS luén duy tri vi thé dan dau ca nuéc
voi lwong san phdm giao dich so cap tang khéng ngirng tr 2011, dat tbc do
tang trwdng kép an twong 29,9% trong giai doan 2011-2019.

Hinh 7: DXS sé& hiru mang lwéi phan phdi trai dai khap VN

Nhdn vién ban hang Cong tac vién
4378 Mién Béc: 3.,* 81512 83037
- 46 san giao dich c}ﬁ?‘ 44.410
3 2212 773 - 365 san lién két 76. 450‘31 120
-1.575 nhan vién ban hang 17.120
856 1323 1 555 -40.513 cbng tac vién
N 2015 2016 2017 2018 2018 9T20
2015 2016 2017 2018 2019 o720 == Mién Trung:
Nam Misn Tnng 8 S - 30 san giao dich
DX Mam Trung Bo S — - 137 san lién két
Dxtaenoong R _ - 608 nhan vién ban hang
San giao dich —— o '\_ 8.457 cng tac vién /' sanlign két
- ™
Mign Nam: v.,'ﬂ*
6‘?“ - 56 5an giao dich
d‘ - 504 san lién k&t aaa 493
- 2.195 nhan vién ban hang
- 34.067 cbng tac vién I I I
| | J
2015 2016 2017 2018 2019 9T20 2015 2016 2017 2018 2019 9720

NGUON: BAO CAO CONG TY

Trong ndm 2020, m&c du lweng giao dich BDS so cdp trong nuwéc gidam 47%
svck (theo bao céo cua Hiép hoi BDS Viét Nam 2020) do anh hwéng cla dich
COVID-19, lwong giao dich cta DXS van duy tri con sb an twong véi 17.867
san phadm (-27% svck). Diéu nay da chirng minh dwoc vi thé virng vang cua
DXS du trai qua mét nam 2020 day thach thire.

Hinh 8: Lweing san pham giao dich tdng an twong cia DXS trong cac chu ky phét trién cia thi trweng BDS Viét Nam
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NGUON: VND RESEARCH, BAO CAO CONG TY
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Hinh 9: DXS ludn duy tri dwgc lwgng giao dich thanh cong vt Hinh 10: DXS dang nam giir vi thé dan dau thi phan méi gi¢i BDS so cap

troi so vé&i déi thu tai Viét Nam
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NGUON: VND RESEARCH, BAO CAO CONG TY NGUON: VND RESEARCH, BAO CAO CONG TY

Danh muc phan phéi khéng tap trung rui ro vao mét vai phan khic hay bat
ky dw an, khu vwec nao

Trong giai doan 2018-2019, thi trud'ng bat dong san truyén thdng tai cac thanh
phé I&n nhw TP.HCM va Ha Noi da tap trung hang chuc nghin céng ty méi gidi
trong khi ngudn cung méi tai khu vic nay han ché. DXS tré thanh doanh nghiép
di tién phong vao céc thi trwérng méi ndi & cac do thi loai 1 va loai 2 nhw: Nghé
An, Quang Ninh, Nha Trang, Quang Nam, Da N&ng, Can Tho va nhiéu tinh
thanh khac. Nhirtng khu vyc nay dwoc ky vong sé dem lai mire tang trwdng
manh mé trong dai han cho ngw®i mua nha khi ho tan dung tiém nang tt du lich
va su bung nd clia co s& ha tang tai day. Nam bét dwoc xu huwéng do cung vi
thé tién phong, DT cla khu vwc mién Trung trong 2019 ting trwéng 38% svck
dat 1.389 ty déng, gép phan gitp DT nam 2019 tang trwdng 22% svck, trong khi
lwgng giao dich ca nwéc sut giam 35% svck trong 2019.

Trong nam 2020, dich COVID-19 &nh hwéng dén hoat dong du lich ciing nhw
tinh hinh giao dich cac bat dong san nghi dwéng va biét thy tai cac khu vuc ven
bién mién Trung. Thi trwéng nay duoc dy bao mét it nhat 2-3 nam dé phuc hoi.
Tuy nhién, DXS da nhanh chéng co cau tap trung sang khu viec mién Nam. Dya
theo lwong san pham ky truéc trong 2020-2022 dwoc cung cap béi DN, khu
vire mién Nam sé chiém phan I1&n co ciu doanh thu véi ty trong trung binh gan
60% (so v&i 21% trong 2019). Diéu nay mét 1an nira chirng minh nang lwc dap
tng xu huéng thi tredng nhanh chéng clia DXS, khong tap trung phu thudc vao
bat ky mét khu vuc nao nhd hé théng phan phdi quy mé rong khép ca nuwéc.

Trong co cAu doanh thu clia DXS trong 2021-2022, ching toi wéc tinh cac dw
an tlr cong ty me DXG sé dong goép vao doanh thu DXS véi ty 1€ trung binh
khoang 15% méi ndm vé&i cac dw an trong diém Gem Sky World, Opal Boulevard
va Gem Riverside.
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Hinh 11: Doanh thu dich vu méi giéi theo khu vwe (ty dong): Hinh 12: Co’ cau doanh thu theo dw an ctia DXS trong 2021
Dich vu méi gi®i duy tri 6n dinh nh& vao sw déng goép cua thi

trwdng mién Nam trong giai doan 2021-2022
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NGUON: VND RESEARCH & BAO CAO CONG TY NGUON: BAO CAO CONG TY

Céc dy an DXS phan phéi da dang tw biét thy, nha phé, shophouse, chung cw
cho t&i cac san pham dét nén, nghi duwéng, khong tap trung rdi ro vao mot vai
phan khuc, bat ky dw an nao. Coéng ty da va dang khang dinh vi thé “Nha méi
gi¢i B4t dong san sb 1”7 véi viéc tdng thau phan phdi va moéi gii hang loat dw
an lén cla cac Cha dau tw hang dau Viét Nam nhw MIKGroup, FLC Group,
Sunshine Group... Ngoai ra, cong ty ciing dang dw kién quay lai phan phéi cac
san pham cda Vinhomes trong 2021-2022.

Vé&i nén tang virng chic & méi gi®¢i so cap, DXS ¢6 vi thé thuan lgi mé
rong mo hinh kinh doanh, da dang héa dich vu

T& nam 2019, sau khi pht séng khap ca nuwéc va gilv virng vi tri dan dau thi
trwdng mai gioi bat dong san so cap, DXS bat dau chuyén sang giai doan mé
réng mo hinh kinh doanh, da dang héa dich vu cung cép toan dién céac dich vu
b4t dong san. Trong 5 nadm t&i, DXS hwéng téi da hang héa cac mang hoat
doéng kinh doanh cbt 16i: 1) méi gi¢i BDS so cép; 2) méi gidi BDS thir cap; 3)
quan ly BDS; 4) dich vu tai chinh BDS va céc dich vu phu tro khac (thdm dinh
gia, nghién ctru thi treong...).

Hinh 14: Doanh thu dich vu méi giéi (ty ddng) theo tirng loai hinh: mai
gi&i thir cap déng gop ty trong Ié&n trong 5 nam t&i

Hinh 13: V&i nén tang virng chic & moéi gi¢i so’ cap, DXS dang
¢6 vi thé thuan lgi mé réng va khai pha tiém nidng cua cac dich
vu khac
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NGUON: BAO CAO CONG TY
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NGUON: VND RESEARCH & BAO CAO CONG TY
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Nén tang DXRES 020 Platform sé& nang tam thwong hiéu D4t Xanh théng
linh thj trr&ng moéi gi¢i BDS Viét Nam

DXS hién dang phat trién nén tang cong nghé DXRES 020 Platform két hop
cla phwong phap ban hang trwc tuyén va truc tlep giup ngw®i mua va ngudi
ban két ndi da dién, twong tac nhanh chong, toi wu hoéa trai nghiém tich cyc.
Mac du cé nhiéu ddi tha da di tién phong trong phat trién ng dung nén tang
céng nghé vao BDS, song DXS van c6 loi thé nhat nhe sé& hivu thi phan 16n va
di liéu 7,5 triéu khach hang tr méi gi¢i BDS so cép.

DXRES 020 khéc biét so v&i cac (rng dung khac la cdng nghé tim kiém théng
minh bang giong néi; cong nghé két ndi khach hang véi tw van vién (phone-2-
phone web-2-web, web-2-phone, email, SMS/OTP); cong nghé tw dong ghép
ndi sdn phdm véi nhu cau; giao dich dién ti; cong nghé tién ich (Mobility, VR,
Maps, GPS); cong nghé dinh gia bat dong san trwc tuyén nhd Big Data, Al sé
dwoc tich hgp trong DXRES 020 Platform. Nh¢ d6, DXRES 020 Platform sé
tré thanh maot hé sinh thai ddng nhat, két ndi thong tin da dién va téi wu hoa trai
nghiém nguw&i dung.

Hinh 15: Platform céng nghé sé gitp nang tdm thwong hiéu DXS

Real estate financial services

DAT XANH SERVICES

.- Mortgage brokerage :

: + Insurance brokerage :
L7 Dol MEREGEEL )

Property management Ancillary real estate services
—————————————— N P m e m ey
i - Rental management h DAT XANH SERVICES I+ Valuation 1
______________ | = Marketresearchand |
1

* Building management marketing services 1

DXS is already the #1 |
I broker in Vietnam

FULL INTEGRATION ON TECHNOLOGY PLATFORM

Gather all players (including developers, home buyers and brokers) onto ONE platform,_ offering a one-stop shop solution at the highest quality and efficiency

[ I Currently under development
F

_— -

NGUON: VND RESEARCH, BAO CAO CONG TY

Tinh hinh tai chinh lanh manh véi tién mat doi dao va ty 1é sinh 1&i hap dan
Tiém lwc tai chinh manh giup DXS tang vi thé giira b6i canh COVID-19

DXS thwdng xuyén duy tri ty 1& No' vay/Vén chi s& hiru thp hon so véi cac
cbng ty trong nganh mai gi¢i BDS, do cong ty tap trung thuan vao hoat déng
moi gidi va khong phat trién mang dau tw thir cdp. Chuang t6i cho rang ty 1é don
bay thap la lgi thé ciia DXS trong viéc kiém soat tinh hinh tai chinh céng ty, d&c
biét trong bdi canh nganh BDS dang chiu &nh huéng I&n béi dich Covid-19.

V&i tiém lwc tai chinh manh mé, trong ndm 2020, trong khi cac cong ty dbi tha
khéng vuwot qua dwoc khod khan tai chinh, DXS d& ndm bat co hoi tdng cudng
tuyén dung hon 1.600 nhan vién chinh thirc, m& ra co hdi mé rong thi phan,
tiép tuc gilr virng ngdi vrong trong thi tredrng méi gi¢i BDS trong cac nam tdi.

www.vndirect.com.vn 7
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Hinh 16: Hé s6 No vay/Vén chi s& hiru ciia DXS luén & mirc  Hinh 17: Kha nang thanh toan duy tri lanh manh qua cac nam
thap sv cac doanh nghiép khac trong nganh

1,8 25
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14 7\ 2
1,2 / \
J N
1 7 > 15
08 T b
0.6 s  SSSsSssssss 1
0,4 7z
B / /
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0o e ===
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BXS CRE = e e HPX e =PI 2017 2018 2019 2020
Kha nang thanh toan ngén han Kha nang thanh toan nhanh
« « « Kha nang thanh toan tién mét
NGUON: BAO CAO CONG TY NGUON: BAO CAO CONG TY

M6 hinh kinh doanh khac biét dem lai hiéu qua cao so v&i cac déi thu

Khéac véi cac dbi tha cha yéu tap trung vao mang méi gidi truyen thdng, mang
mai giGi tron goi (phuc vu cung luc quang cao, phan phdi, tw van ban hang, gia
ban va thiét ké dw an) chiém phan Ién co cdu doanh thu cua DXS voity I€ trung
binh 72% trong giai doan 2017-2020. Nh¢ loi thé cung cép tron géi, hoa hdng
DXS nhan dwoc thudng cao hon mirc thdng thwong cliia cac méi gidi BDS khac.
Vi vay, bién lgi nhuan gbp ctia DXS cling cao hon cac cong ty moi gi¢i BBS
dang niém yét khéc.

Hinh 18: Mai gi®i tron géi chiém phan I&n trong co’ cau doanh Hinh 19: Bién loi nhuan gop ctia DXS cao vwot tréi so véi cac doanh
thu DXS nghiép cung nganh
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« « = BLN mdi gi&i truyén thdng === < BLN mdi gidi tron goi DXS CRE = = eHPX === =\P| KHL
NGUON: BAO CAO CONG TY NGUON: BAO CAO CONG TY

Mang mdi gidi truyén théng DXS thwdng nhan mic phi hoa hdng tir 2,5-5%
trong khi méi gi¢i tron géi DXS dwoc thwéng mirc hoa hdng tir 10-20% tly theo
loai hinh va sé dich phu DXS cung cép cho chi dau tw. Mrc phi hoa héng c6
thé tang 1én néu sb lwong dét coc, giao dich thanh cong... vwot KPI do chi dau
tw dat ra cho DXS. Céc dw an tiéu biéu DXS tham gia phan phéi thanh cong
trong thoi gian gan day:

www.vndirect.com.vn 8
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Hinh 20: Dw an Ocean Park (2018): méi gi&i truyén théng

0» RECT RESEARCH

Chu dau tu: Vinhomes.

Quy md: 420ha v&i 44.500 san pham.

Dich vu DXS cung cép: quang c&o va ban hang.
Tién do ban hang: 100% (toan bo 681 san pham
giao cho DXS da dwoc ban hét).

Phi hoa héng DXS nhan: 39,4 ty déng.

Chi phi tra cho nhan vién ban hang: 25 ty dng.

Ty lé hoa héng trung binh: 2,5%.

NGUON: VND RESEARCH, BAO CAO CONG TY

Hinh 21: Dw an Nam Séng Cai (2017): moi gi¢i tron goi

Cha dau tw: Minh Phat.

Quy mé: 6,3ha v&i 421 san pham.

Dich vu DXS cung cép: quang c&o, phan phéi, tw
van ban hang, thiét ké, gia ban.

Tién d6 ban hang: 100% (toan bd 421 san pham da
dwoc ban hét).

Phi hoa héng DXS nhan: 39,4 ty déng.

Chi phi trd cho nhan vién ban hang: 16,2 ty dong.
Ty lé hoa hdng trung binh: 20%.

NGUON: VND RESEARCH, BAO CAO CONG TY

Trién vong 2021-2023: ching tdi ky vong li nhuan rong tang trwéng kép

51%

Chung t6i tin rang tinh trang khan hiém nguén cung méi tai TP HCM trong 2021
sé khong tac ddng dang ké t&i DXS do thi phan ctia DXS khéng tap trung nhiéu
tai TPHCM va duwoc trai dai khdp ca nuwéc. Chang tdi ky vong loi nhuan rong
cla DXS trong giai doan 2021-2023 sé dat tang trwdng kép 51% nho vao: 1)
lwgng s&n pham phan phdi dwoc ddm béo béi cac hop ddng da ki trwéce, trong
giai doan nay DXS dy kién phan phdi cho hon 200 dy 4n BDS véi hon 98.000
san pham, téng gia tri hop dong wac tinh 33.500 ty dong; 2) nganh BBS phuc
hdi tich cwc cung véi sy phat trién cla co sé ha tang gidp kich cau thi truéng

BDS trong 2021-2023.

Hinh 22: Ky vong LNR (ty déng) bt pha véi téc do ting trwéng
kép dat 51% trong 3 nam té&i

Hinh 23: Ty Ié sinh 1&i hdp dan
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NGUON: VND RESEARCH & BAO CAO CONG TY
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Hinh 24: Mot sé dw an tiéu biéu DXS dw kién phan phdi trong 2021-2023

Khu vic  Loai hinh Dw an S6 san pham
2021 2022 2023
M6i gidi truyén thébng FLC Tropical City giai doan 2 120 120
Viét Hwng 180 -
Mipec Xuan Thiy 185 - -
Khac 2.984 6.700 7.100
Mién B&c Mai gidi tron goi TSG Sai bdng 70 - -
Tran Tha Do 204
Tan Thanh 62 - -
Khac 506 750 800
Tdng khu vwc mién Bac 4.311 7.570 7.900
M6i gi¢i truyén thbng Dw an Bai Xép 106 - -
My Gia 8 - Capella 100
Thap Cham 150 - -
Khac 633 1.250 4.000
Mién Trung M6i gi&i tron goi Chung cw C1 PMA - - 418
Khu dan cw Tuyén Son 44 53
Smart City - - 450
Khac 1.609 2.404 3.583
Tdng khu vwe mién Trung 2.642 3.707 8.451
M6i gi¢i truyén thbng DAt nén & Tay Ninh - - 250
Stella Mega City 700
Samland Nhon Trach 900 - -
Mién Nam Khéc 6.200 13.137 8.737
M®&i gidi tron goi Gem Sky World 2.191 732 -
Maspero City 450 357
LDG Sky 970 - -
Khéc 5.443 12.225 10.758
Tdng khu vec mién Nam 16.854 26.451 19.745
Téng 23.807 37.728 36.096

NGUON: BAO CAO CONG TY

Vi 23.807 s&n phdm DXS du kién phan phéi trong 2021, trong d6 11.549 san
ph&dm moi gidi tron goi, 12.258 sa&n pham méi gidi truyén thdng, ching téi wéc
tinh doanh thu nam 2021 dat 7.263 ty ddng (+124% svck), LNR dat 1.459 ty
ddng (+67% svck). Doanh thu mang maéi gidi tron goi wéc dat 5.492 ty dong
(+134% svck), chiém 76% co ciu doanh thu; méi gidi truyén théng woc dat
1.466 ty déng (+63% svck), chiém 20% co cau doanh thu. Cac dy an DXS phan
phdi trong 2021 dén chi yéu tlr khu vwc mién Nam nhuw Stella Mega City,
Samland Nhon Trach, Gem Sky World, Maspero City, Khu dan cw Tuyén Son...
Chung t6i ciing ky vong mang moéi gi¢i BDS thir cip sé& bat dau dong gop 291
ty ddng vao doanh thu trong 2021.

Trong 2022-2023, ching t6i wéc tinh doanh thu DXS Ian lwot dat 10.917/14.469
ty dong (+50%/33% svck), LNR wéc dat 2.290/3.016 ty dong (+57%/+32% svck).
Trong d6 ty trong doanh thu tir mang méi gi6i thir cap va céac dich vu phu tro
khac dén 2023 sé tang dang ké dat 13% doanh thu, so v&i 4% ndm 2021.
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Hinh 25: Gem Sky World - dw an trong diém DXS phan phéi trong 2021

T

Chu dau tu: D4t Xanh.

Quy mbd: 92ha v6&i 4.022 san pham.

Vi tri: Long Thanh, Béng Nai

Dich vu DXS cung cép: quang céo, phan phdi, tw

van ban hang, thiét ké, gia ban.

e Sb san phdm DXS phan phéi trong 2021-2022:
2.923 san pham.

e Phi hoa héng DXS wéc nhan: 1.256 ty dong.

SKY PARK

NGUON: VND RESEARCH, BAO CAO CONG TY

Chu d4u tw: Minh Chau.

Quy mé: 42ha véi hon 1.500 san pham.

Vi tri: Séc Trang

Dich vu DXS cung cap: quang céo, phan phéi, tw

van ban hang, thiét ké, gia ban.

e S0 san pham DXS phan phdi trong 2021: 450 san
pham.

e Phi hoa héng DXS wéc nhan: 807 ty déng.

NGUON: VND RESEARCH, BAO CAO CONG TY

Hinh 27: Dw phéng caa VNDirect déi véi DXS trong giai doan 2021-2023 (ty déng)

2020 2021 2022 2023
Doanh thu 3.249 7.263 10.917 14.469
% svck -20,6% 123,5% 50,3% 32,5%
Méi gi¢i so' cap 3.247 6.958 10.153 12.444
Méi gidi truyén théng 898 1.466 2.334 2.422
Méi gidi tron goi 2.349 5.492 7.819 10.022
Méi gi6i thir cép - 291 546 1.519
Quan ly BBS - - 142 362
Dich w tai chinh 2 15 76 145
% téng doanh thu
Mdi gi6i so cap 99,9% 95,8% 93,0% 86,0%
Méi gi&i truyén thdng 27,6% 20,2% 21,4% 16,7%
Méi gidi tron géi 72,3% 75,6% 71,6% 69,3%
Mbi gi6i thir cap - 4,0% 5,0% 10,5%
Quén ly BBS - - 1,3% 2,5%
Dich w tai chinh 0,1% 0,2% 0,7% 1,0%
Lo nhuan gép 2.336 3.790 5.660 7.191
Méi gi¢i so cap 71,9% 54,2% 54,1% 54,2%
Méi gidi truyén théng 51,2% 51,0% 51,0% 51,0%
Méi gidi tron g6i 79,8% 55,0% 55,0% 55,0%
Mai gi¢i thir cép - 5,0% 6,0% 7,0%
Quan ly BBS - - 67,7% 67,7%
Dich wi tai chinh 50,0% 50,0% 53,0% 64,0%
Chi phi BH&QLDN -922 -1.307 -1.747 -2.026
LNTT 1.444 2.550 3.954 5.217
LNST 1.135 2.040 3.163 4.174
LNR 873 1.459 2.290 3.016
% svck -17,7% 67,2% 56,9% 31,7%
L?I nrlugn_rong (trtr quy khen thwéng 773 1343 2107 2775
va phuc loi)

NGUON: VND RESEARCH
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Trién vong thj trwong bat dong san giai doan 2021-2022
Nhu cau can hd van cao bat chap dich Covid-19

Trong 2020 mé&c du ngudn cung can hd & Ha N&i/TP. HCM gidm 51%/35% svck
xudng 17.979/17.272 can, ti 1& hap thu tai hai thanh phd nay van duy tri & mirc
cao, dat 103%/87%. Thj trwéng can ho tai TP. HCM van thiéu nguén cung tai
phan khuc trung cép véi tdng ngudn cung méi trong 2020 chi dat 2.999 can ho
va phan khuc binh dan khéng ghi nhan dy 4n méi trong ndm 2020. O’ Ha Noi,
phan khuc trung cép tiép tuc duy tri vi thé dan dau, chiém t&i 74% téng ngudn
cung méi véi 13.260 can (-54% svck). Mirc ting gia cao nhat dwoc ghi nhan &
phan khuc trung cép (+6% svck) tai Ha Noi va & phan khic hang sang (+9%
svck) & TP. HCM.

Hinh 28: M&c du téng nguén cung cin hé méi & Ha Néi giam Hinh 29: Mac du téng nguén cung cin hé méi & TP HCM giam 35% svck, ty
51% svck, ty 1& hap thu duy tri cao dat 103% (+25 diém % svck)  1é hap thu duy tri cao dat 87% (-14 diém % svck)
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NGUON: CBRE, VNDIRECT RESEARCH NGUON: CBRE, VNDIRECT RESEARCH

Loat quy dinh trong diém dwoc ban hanh trong nam 2020 giup thao g& cac
nut that trong viéc phé duyét dw an khu dan cw

Nghi dinh 148 thdo g& nut thét cho céc dw an dang cho phé duyét do van dé dat
cbng xen ké

Ngay 18/12/2020, cac co quan chirc nang da dwa ra cac gidi phap thao g& nut
that trong viéc phé duyét dw an khu dan cw cé quy dat hdn hop thong qua Nghi
dinh 148/2020/NB-CP. Theo Nghi dinh 148 c6 hiéu Iyc tr ngay 8/2/2021, cac
thira dat cong nhd hep do Nha nwéc quan ly ndm xen ké trong cac dw an cé
dién tich trén dwdi 10% dién tich dw an sé khong phai théng qua d4u gia ma sé
duoc giao hodc cho thué. Diéu nay sé gidi quyét nat that khién it nhat 158 dw
an khu dan cu bi hodn dau tw xay dwng trong 5 ndm qua, nhw du an 90ha Bac
Phuéc Kién clia Quéc Cwéong Gia Lai (QCG), Lexington Residence, Green Star
Sky Garden bi dinh chi thi céng do van dé dat cong, My Phuwéc 4, Landcaster
Legacy... Hon 10 dw an ctia NVL c6 thé tién hanh cac tha tuc phap ly dé cap sé
dd cho ngwdi mua nha.

Luét Xay dung stra dbi 2020 sé cat gidm mot sb quy trinh, don gidn héa tha tuc
hanh chinh

Luat Xay dwng stra d6i bd sung mot sb diéu cta Luat Xay dwng duwoc Qubc héi
khoa XIV théng qua va co hiéu lyc thi hanh tir ngay 01/01/2021. Luat stra déi
va bd sung mét sé quy dinh vé& mién gidy phép xay dwng, cat gidm mot sb quy
trinh, don gian hoa tha tuc hanh chinh va rat ngan théi gian cap phép xay dwng.
Cu thé hon, cong trinh xay dwng d& dugc co quan chuyén mon ve xay dung
théng bao két qua thdm dinh thiét ké xay dwng trién khai sau thiét ké co s& thi
duwoc mién gidy phép xay dung.
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Théng tw 21/2019/ TT-BXD: Thay déi dién tich st dung c&n ho téi thiéu khéng
dwéi 25 m2 mé ra co hdi cho nguoi mua nha binh dan

Vao ngay 31/12/2019, Bd Xay dwng da ban hanh Théng tw s6 21/2019/TT-BXD
quy dinh Quy chuén ky thuat qubc gia vé Nha chung cw, cé hiéu luc tir ngay
01/7/2020. Theo d6, can hd trong tda nha phai cé it nhat mot phong khach va
mét khu vé sinh va dién tich st dung t6i thiéu cha can hd chung cw khéong dwéi
25 m2 (trwdc day la 45 m2).

Thi trwéng phuc hdi dién réng gitp thic ddy nganh BDS trong nam 2021

Chung t6i ky vong nén kinh té Viét Nam sé& phuc hdi manh mé trong nam 2021
nhd sy tré lai clia cac hoat dong san xuét cung tang trwdng nhu cau trong va
ngoai nwdc. Chung téi dw bao thi trwong sé dat tang trwdng 7,1% svck trong
nam 2021 trong khi &p Iwc lam phat dy kién giam. Vi trién vong tang trwédng
tich cwe cung véi thanh cong hién thoi trong viéc ngan chan sy bung phat cla
dich Covid-19, ching t6i tin rdng Viét Nam cé thé thu hat nhiéu dong vén dau tw
va ky vong vbn gidi ngan cla cac du an FDI sé& tdng 7% svck trong nam 2021.

Chung tbi cho rang ngudn cung can hd méi sé phuc héi nh& cac nut that
phap ly dwoc néi long

Chung tdi dw bao ngudn cung cin hd mai tai TP HCM trong ndm 2021 sé di
ngang dat 17.300 can ho do van dé phap ly can thoi gian dé thue thi va ky vong
2022 sé& ghi nhan muc tang 30% svck dat khodng 22.000 can, tv do dan tdi
ngudn cung can hé méi phuc hdi vé mirc nam 2017-2018 trong cac nam t&i.

Hinh 30: Cén hd TP HCM (c#n): ngudn cung phuc héi nhe phap  Hinh 31: Gia béan can hé TP HCM (USD/m2) — gia ban phan khuc hang

ly dwoc néi long

sang va cao cap sé tiang cao trong khi cac phan khtc con lai sé 6n dinh

trong 2021
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NGUON: VNDIRECT RESEARCH, CBRE NGUON: VNDIRECT RESEARCH, CBRE
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Khéng gibng TP HCM, thi trong cén ho Ha Noi hau hét do cac chi dau tw trong
nwéc phat trién, cha yéu & phan khuc trung cép. Trong bbi canh thi trwdng canh
tranh hién nay, ching téi cho rang sé gia ban can hd so cép sé khong thay doi
dang ké trong ndam 2021, déng th&i dw phéng gia ban tang trwéng 6n dinh 3-4%
svck. Chung t6i ky vong ngudn cung cdn hd méi sé tang 40% trong nam 2021
dat 25.000 can, chi yéu 1a cac can hd & phia Tay va phia Bong Ha Noi nhe
ngudn cung 6n dinh tlr cac dw an I&n cta Vinhomes (Vinhomes Smart City,
Vinhomes Ocean Park), dyw an Sunshine Empire (khodng 2.200 can), dw an
Gamuda City (2.000 can), dw an The Matrix One (1.500 can) va dy an Lancaster
Luminaire (126 can).
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Hinh 32: Can ho Ha Néi — chiing t6i ky vong ngudn cung méi Hinh 33: Gia ban can hé Ha N§i (USD/m2) — chung tbi dw bao gia ban sé
tang manh trong 2021 nho vao sw dong gop cua cac dai dw an tang én dinh 3-4% svck do sw canh tranh trong phan khuc trung cép tai
cua Vinhomes thi trwong Ha Noi
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Thi trwédng BDS nha & tai cac tinh 1an can TP. HCM va Ha Néi tré thanh
diém nhan trong 2020-21 nh& co s ha tang phat trién

Trong nd lwc thuc day téc dd phuc hdi tang trwdng GDP, chinh phi d& va dang
day manh dau tw cong, dac biét 1a phat trién cac co sé ha tang, diéu nay c6 anh
hwéng truc tiép téi thi trworng BDS va tré thanh dong lwe thuc day ting trudng
chinh tlr ndm nay tr& di. Theo Tdng cuc thdng ké Viét Nam, trong 2020, tdng
cac khoan dau tw gidi ngan t» ngan sach Nha nwéc (dau tw cong) tang manh
34,5% svck dat 466,6 nghin ty déng, va hoan thanh 91,1% muc tiéu ca ndm cda
Chinh phu. Pay 1a con sbé giai ngan cao nhat ctia chinh pha trong giai doan 2011-
2020.

Mot sb dw an co s& ha tAng dang chu y dwoc khéi cong xay dwng/hoan thanh
trong nam 2020: 1) Vao 30/9, B giao thdng van tai da khéi cong ba dw an thanh
phan tai dw an cao tbc Bac Nam, gébm céc tuyén Mai Son-Quéc 16 45, cao tbc
Vinh Hao-Phan Thiét va cao téc Phan Thiét-Dau Giay, 2) dwéng cao tdc Lo Té
- Rach Séi véi tdng mirc dau tw 6.300 ty ddng, ni véi cao tdc N2 cé thé lién két
Binh Phuéc, Binh Dwong va TP. HCM véi Bong bang séng Clru Long, da dwoc
hoan thanh vao thang 10/2020 va 3) dwdng vanh dai 3 Ha No6i (doan Mai Dich
— Thang Long) véi tdng vén dau tw 8.500 ty da dwoc hoan thanh vao thang
11/2020, dwoc ky vong sé gidm un tac giao théng trong khu vue néi thanh.

Co s& ha tAng dwoc thuc day da nang gia dat tai mot sb khu vue tai mot sé tinh
lan can TP. HCM va Ha Noéi 1én mot téng gia mai, nhw moét sd noi & Ba Rja-
Viing Tau tadng 40% svck, & Phan Thiét tang 60% svck, Gia Lam tang 20% svck,
Nha Bé tang 50% svck...

Chting t6i ky vong cac tinh 1an can TP. HCM va Ha Noi tiép tuc dan dét thj trwong
nha & 2021, dwoc thuc day b&i dau tw cong sé tiép tuc tdng trong nam 2021 do
chiing t6i tin rang Chinh phi sé duy tri nGi Iong chinh sé&ch tai khéa nham hé tro
tang trudng kinh té. Trong tuan dau tién cGa ndm 2021, Tha twéng Nguyen
Xuan Phuc da téi dw 18 thong tuyén cao tdc Trung Lwong — My Thuan va |1é khéi
céng Céng hang khéng québc té Long Thanh — giai doan 1. Theo quan diém cua
chung t6i, viéc nay cho thdy cam két ctia chinh pha trong viéc thuc day dau tw
cbng va phét trién co s& ha tang cta dat nuérc.
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Hinh 34: Bau tw cong ting manh 34,5% svck trong nam 2020

Hinh 35: Vén nha nwéc giai ngan hang thang nam 2020
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Hinh 36: K& hoach cac dw an dau tw céng Ién trong giai doan 2020-2026

Dw an Tong vén dau tw (ty ddng)  Thoi diém khéi cong Hoan thanh
Metro 1 (Bén Thanh - Subi Tién) 43.757 2012 Q4/21
Metro 2 (Bén Thanh - Tham Lwong) 47.800 2021 2026
Cao téc TP HCM - Tha DAau M6t - Chon Thanh 24.150 2021-25
Cao tbc TP HCM - Moc Bai 10.668 2021 2026
BPwong song hanh QL50 3.816 2021-25
BPwong vanh dai 2 6.500 2021-25
BPwong vanh dai 3 19.871 2021-25
Dy an nao vét Soai Rap (giai doan 3) 8.977 2021-25
Dy &n cai thién mdi trwdng nwéc 11.282 2015 2021
Dv an san bay Long Thanh 109.112 2021 2025
11 dw an thanh phan cao tdc Béc - Nam phia Béng 118.716 2019 2021-25

NGUON: VNDIRECT RESEARCH, BO GIAO THONG VAN TAI

Hinh 37: Danh séch 11 dw an thanh phan dwéng cao téc Bic-Nam phia Bong va cao téc My Thuan-Can Tho

Cao téc

Téng vén dau tw (ty ddng)

Chiéu dai (km)

Thoi diém khéi cong

Hinh thirc dau tw

Cao B - Mai Son
Cam Lo - La Son

Cau My Thuan 2

Mai Son - Quéc 16 45
Vinh Hao - Phan Thiét
Phan Thiét - Dau Giay
Dién Chau - Bai Vot
Nha Trang - Cam Lam
Cam Lam - Vinh Hao
Quéc 16 45 - Nghi Son
Nghi Son - Dién Chau

1.612
7.900
5.125
14.703
19.648
19.571
13.596
5.131
15.013
7.769
8.648

15
98
7
63
101
99
50
49
78
43
50

Q4/19
Q1/20
Q1/20
Q3/20
Q3/20
Q3/20
2021-25
2021-25
2021-25
2021-25
2021-25

Dau tw cong
Dau tw cong
Dau tw cong
DAu tw coéng
DPau tw cong
Dau tw cong
PPP
PPP
PPP
PPP
PPP
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Chung téi tin rang lai suat vay mua nha sé tiép tuc thap trong 2021

Ké tir sau khi dai dich Covid-19 bung phat vao thang 1/2020, Ngan hang Nha
nwdc (NHNN) da ba 1an cét gidm céac lai suét diéu hanh (vao thang 3, 5 va 10
nam 2020) nham gitp nén kinh té vic day. Viéc nay da giap gidm ap lwc chi phi
dw phong cho cac ngan hang va giam chi phi I&i vay cho khach hang. Do do,
cac ngan hang da dwara cac goi kICh thich nhw mién/giam 1ai va giam lai suat
cho vay nham thuc day nhu cau vén clia ngwdi mua nha do anh huéng cua dai
dich cuing viéc thiéu ngudn cung nha &. Tinh dén thang 3/2021, l4i suat vay mua
nha didu chinh t cac ngan hang trong nwéc da gidam 2,1 diém % xudng 9,2%,
mtrc thap nhat trong 10 nam.

Trong bdi canh &p lwc lam phat dang ha nhiét, ching tdi ky vong NHNN sé& duy
tri cAc chinh sach tién t& hop Ii trong ndm 2021. M&c du ching téi khéng ky vong
NHNN sé& giam thém lai suat diéu hanh, chiing té6i cho rang NHNN ciing sé& khong
téng thém trong ndm 2021 nham muc dich tiép tuc hd tro nén kinh t& béng cach
duy tri cac chinh séch tién té n&i 1dng. Theo do, chung tdi cho rang lai suat vay
mua nha sé tiép tuc duy tri & mlc thap trong ndm 2021 nham kich cdu mang
BDS.

Hinh 38: Lai suat thé chap trung binh giam trong nam 2020 sau khi ~ Hinh 39: Lai suat huy déng ky han 6 thang va trén 6 thang cua cac

cac ngan hang néi dia ha lai suat huy dong

ngan hang giam 150-190 diém co ban tir thang 3/2020
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Rui ro

Rui ro vé dich bénh kéo dai: s& anh hwéng dén tam Iy ngwoi mua nha va thu
nhap kha dung cla cac ho gia dinh di xuéng khién nhu cau mua nha clia nguoi
dan sé giam sut.

Rui ro tw quy trinh phap ly: tinh trang chéng chéo gitka cac van ban phap luat
lién quan den cap phép nha @ van dang la khuc mac I&n trong nganh BDS, anh
hwéng toi tien do ma ban clia cac dy an. Rui ro dy an xay dung, ma& ban khi
chwa day da giay phép anh hwéng dén uy tin cling nhw dong tién clia doanh
nghiép.

Rui ro & thi trwong moi gidi BDS thir cap: gap nhiéu canh tranh tir cac cong ty
moi gi¢i nhé 1é khap ca nworc, bi,én lgi nhuan mong khi phi hoa héng nhan dwoc
khéng cao nhw ttr mbi gidi so cap.
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Dinh gia
Béao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 3.249 7.263 10.917 LN trwére thué 1.444 2.550 3.954
Gia von hang ban (913) (3.473) (5.257) Khéu hao 28 17 18
Chi phi quan ly DN (437) (581) (764) Thué da nop (317) (510) (791)
Chi phi ban hang (485) (726) (983) Cac khoan diéu chinh khac 1 177) (243)
LN hoat dong thuan 1.414 2.483 3.913 Thay d6i VLD (144) (1.470) (1.684)
EBITDA thuan 1.386 2.465 3.896 LC tién thuan HDKD 1.013 411 1.254
Chi phi khau hao 28 17 18 Dau tw TSCD (67) (21) (25)
LN HP trwéc thué & lai vay 1.414 2.483 3.913 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap 13i 34 60 60 Cac khoan khac (343) 60 60
Chi phi tai chinh (46) (50) (50) Thay ddi tai san dai han khac 0 0 0
Thu nhép rong khac 42 58 31 LC tién tir HDDT (410) 40 35
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 565 1.146 0
LN trwée thué 1.444 2.550 3.954 Tra vbn gép CSH, mua CP quy 443 0 0
Thué (309) (510) (791) Tién vay rong nhan duoc 1.097 0 0
Loi ich c6 dong thiéu sb (262) (581) (873) Dong tién tir HDTC khac (1.002) (550) (140)
LN rong 873 1.459 2.290 Cb tire, LN da tra cho CSH (911) (408) (633)
Thu nhap trén vin 873 1.459 2.290 LC tién thuan HBTC 193 188 (773)
Cb tire phd thong (911) (408) (633) Tién & twong duong tién dau ki 351 1.146 1.785
LN gii lai (38) 1.051 1.657 LC tién thudn trong nam 796 638 516
Tién & twong dwong tién cudi ki 1.146 1.785 2.301
Bang can déi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi sb co ban
Tién va twong duong tién 1.146 1.785 2.302 Bupont 12-20A 12-218 12-228
Bautwnganhan 110 110 110 Bién LN rong 26,9% 20,1% 21,0%
Cac khoan phai thu ngan han 7.428 9.286 11.832 vong quay TS 0,32 0,56 0,64
Hang tén kho 1.699 1.999 2.299 ROAA 8,7% 11,2% 13,4%
Céc tai san ngén han khac 141 148 155 Don béy tai chinh 2,69 2,57 2,51
Téng tai san ngén han 10.525 13.329 16.698 E_QAE ) 23,4% 28,9% 33,5%
N oa A iéu qua
Tai san co dinh 187 193 203 S6 ngay phai thu 168,6 91,3 91,3
Tong dau tw 31 30 30 S6 ngay nédm gicr HTK 681,1 210,1 159,6
Tai san dai han khac 352 1.382 2.428 Sé ngay phai tra tién ban 82,3 56,6 56,6
Téng tai san 11.095 14.934 19.359 Véng quay TSCD 18,03 38,15 55,11
Vay & no ngén han 630 180 80 ROIC 13,2% 16,7% 20,9%
Phai tra nguoi ban 205 539 816 Thanh khoan
. " Kha nang thanh toan ngan han 2,1 2,1 2,0
N? ngan hanrkhac 4.269 5.662 7.602 Kha nang thanh toan nhanh 1,7 1,8 1,7
Tong ng ngan han 5.104 6.381 8.499 Kha nang thanh toan tién mat 0,2 0,3 0,3
Vay & n¢' dai han 145 45 5 Véng quay tién 767,5 2447 194,2
Céc khoan phai tra khac 6 6 6 Chi sb ting tru'érnq (yoy)
Vén didu 16 va 3.225 3.583 3.583 Tang trwdng DT thuan (20,6%) 123,5% 50,3%
P Tang trwdng LN tir HDKD (26,2%) 75,5% 57,6%
LNgitrlai 456 1.390 2.865 Téing trwéng LN rong (A7,7%) 67,1% 56,9%
Von chi s& hivu 4.017 6.098 7.573 Tang truéng EPS (23,5%) 50,4% 56,9%
Loi ich cb dong thiéu sb 1.822 2.403 3.277
Téng ne va vén chu s& hivu 11.095 14.934 19.359
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thj tredng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla ching t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao cé&o nay la san pham thuédc s& hiru ctia VNDIRECT, nguwoi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban ciia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Thi Cam Tu — Chuyén vién phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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