COMPANY SHORTNOTES ‘f,'yg SAIGON - HANOI SECURITIES

Cong ty c6 phan Tap doan Pit Xanh
MA CP: DXG
PE XUAT: MUA

Két qua kinh doanh cip nhitquy 1

Pvt: Triéu VND Quy 1

Noi dung 2016 2015 Thay d6i
Doanh thu thuan ban 315,086 171,600  83.62%
hang

Loi nhuan gop 100,277 100,257 0.02%
Bién lgi nhuin gop 32% 58%

Doanh thu tai chinh 7,096 8,533 -16.84%
Chi phi tai chinh 8,318 25 33172.00%
Thu nhap tir cong ty con, 14,173 4,381 223.51%
cong ty lién két

Chi phi ban hang 41,421 14,572 184.25%
Chi phi qudn 1y doanh 36,244 24,895 45.59%
nghiép

Loi nhuan khac 231 (2,537) -109.11%
LNTT 35,794 71,142 -49.69%
EPS (VND) 251 387 -35.14%

* Doanh thu trong quy 1 tang manh 83.6%, tuy nhién
loi nhuén sau thué giam t&i 49.7% so véi cung ky
2015

» Cac chi phi ban hang, chi phi quan ly diéu hanh ciing
déu tang manh so v&i cung ky nam trudéec.

* Trong quy 1 doanh thu ting chi yéu do chuyén
nhwong dw 4n bit dong san (dw an Gold Hill), trong
khi d6 doanh thu ctia mang moi gid¢i cé ty suit loi
nhuin cao nhat giam t&i 44% so véi cung ky 2015.
Doanh thu mang xay dwng tang 98% so v&i cung ky
2015 nhwng bién lgi nhuin ciia mang nay rat thip
dan t¢i lgi nhuln sau thué sut gidm manh nhw da

néu & trén.

Nganh: Bit dong san

Giangay 2/6/2016
15.200 VND/CP
THONG TIN CO' BAN
Gia da diéu chinh
Cao nhit (52 tuan) 19.800
Thép nhit (52 tuin) 14.300
KLGD trung binh 10 ngay 464.738
C3 Phin
C6 phiéu dang lwu hanh (tr) 45.47
Ménh Gia 10.000
Vén hoa (t VND) 6.230
S& hiru t6i da cua nwéce ngoai % 49%
Ty 1& nwéc ngoai sé hiru % 37.8%

Ty 1€ sé& hitu nha nuwdc%

vung gia giao dich

Ngudng ho tro manh ngan han: 14.500
Ngudng ho tro manh trong trung han: 14.000
Ngudng mua vao trong ngan han: Duéi 16,000
VND/ ¢6 phiéu

Ngudng chdt 1o ngdn han: 17.300 VND/ ¢6
phiéu

Gid muc tiéu trung va dai han: 20.900 VND/ ¢6
phiéu
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1. Trong tam hoat dong kinh doanh trong nam 2016

Ké hoach tai chinh - nguén vén

bai hoi c¢6 déng thwong nién nam 2016 da thong qua ké hoach phat hanh c6 phiéu ting von diéu 1é, theo
dé DXG sé phat hanh t6i da 117,2 triéu cp v&i gid phat hanh 10.000 dong/cp, ty 1é thwc hién quyén 1:1;
V6n huy dong tir dot phat hanh nay dy kién dat hon 1.172 ty dong sé dwoc tai tro cho dy 4n thanh phan
thudc Dw an Khu dan cw va tai dinh cw Nam Rach Chiéc tai An Phu, quin 2, TP.HCM (bao goém ca nhin
chuyén nhwong dy an).

Ngoai ra D4t Xanh sé& phat hanh c6 phiéu ting von diéu 1é dé tra co tic ty 18 thwe hién quyén 1a 20:3 (15%)
twong &ng s6 lwong c¢6 phan dw kién phat hanh téi da sé 1a hon 17,58 triéu c6 phiéu. Péng thoi cong ty
cling sé phat hanh 1 triéu cd phiéu thwdng cho can bd cong nhin vién theo chwong trinh lwa chon cho
nguoi lao dong (ESOP). Ngudn von dé tra cd tirc bang c6 phiéu va phat hanh ¢6 phiéu ESOP dwoc 14y tir
nguén LNST chwa phan phdi lily ké dén thoi diém 31/12/2015 trén BCTC hop nhit 2015 da dwoc kiém
toan.

= Tuy nhién viéc tdng vén ctia DXG sé khién ngudn cung cé phiéu ra thi trwdong tdng manh, ké hoach
tdng vén trén di kem bdo cdo két qud kinh doanh quy 1 véi loi nhudn gidm 49% so véi ciing ky 2015
la nguyén nhdn chu yéu khién DXG diéu chinh manh trong 5 thdng ddu ndm 2016.

Dw an Nam Rach Chiéc

Mo ta Vi tri ciia dy | Dién | Téng mirc diu | Co cdu tai trg | Ddu ra | Phan Tién do
an tich tw vén cia dy | khic
du an an

Du dn | Quin 2 - gdn | 6.71 | 5240 ty d6ng | Von huy dong | 3.100 | Trén DPang xin gidy phép
Nam Rach | cao t6c Long | ha trong d6 da bao | tir phat hanh c¢6 | cinhd | trung | xay dwng, dw kién
Chiéc Thanh - Diu gbm gia chuyén | phiéu: 22% binh sé m& ban tir quy
(Venice Giay nhwong 1.072ty | No vay: 25% 4/2016

City) dong tir Keppel | Khach hang trng

Land trwée: 53%
Nguon: DXG

2. Danh gia vé trién vong kinh doanh 2016

Chung t6i cho ring hoat déng kinh doanh cia DXG trong nim 2016 sé ti€p tuc tich cwc véi nhirng
yéu t6 sau day

* Doanh thu trong nam 2016 cua DXG dv kién sé tang trudng 60%; trong dé doanh thu tir kinh
doanh phat va trién bit déng san sé tang khodng 170% nh¢ cac dw 4n dwgc trién khai trong nam
va chuyén nhwong du an Gold Hill, mé& ban cac dw 4n Sunview Town va Luxcity trong ndm 2016.

* Doanh thu moi gi6i ctia DXG trong nam 2016 c6 thé s& van duy tri & mic twong dwong nam 2015
do DXG tip trung vao phan khic trung cap va trén trung cip la cac phan khic cé giao dich s6i dong
va tang trudng kha tdt. V&i viéc Ngan hang nha nwéc ban hanh Théng tw 06 stra d6i Thong tw 36
néi hé so rii ro cac khodn phai thu cho vay kinh doanh bat dong san xuéng 200% tir 250% va tiép
tuc duy tri géi ho trg 30.000 ty cho vay bat dong san sé& khién cac giao dich bit dong san sbi dong
tré lai anh hwdng tich cwc téi mang moi gidi bat dong san cua DXG. D kién doanh thu tir méi gidi
bat déng san ctia DXG sé dat khodng 760 ty trong niam 2016.

* Doanh thu tir mang xay dwng dat khoang 170 ty dong, ting 12% so v&#i ndm 2015 nho thwce hién
cac hgp dong xay dwng.
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Cac dw | M6 ta dw | So& Dién Dién tich | Dién Sé Vi Tinh trang dw an Doanh thu dw kién
an dang | an hiru tich dw | mat san | tich lwong | tri (tr. VND)
trién cua an (m2) | (m2) thwong | nha dw
khai DXG mai an
(m2)
Gold Hill D;;ﬁ;y 100% | 265,700 | 167,808 | 134,158 | 1,044 Dl\?;g Pa ban 93% du an 115,000
Can ho Dat 83% tién d6 ban, du kién giao
Lux City h ; 100% 7,481 39,706 29,303 426 Q.7 thé cho khach hang trong quy 211,000
chung cw 4/2016
Sunview Cin ho Thit bat 100% tién do ban, trong qua
; 100% 36,698 147,401 109,687 1,039 , trinh ban giao nha cho khach 1,006,000
Town chung cw Puc \
hang
Opal Can ho o Thu Du kién m& ban trong thang
Riverside chung cw 100% | 20,097 68,534 46,849 626 buc 5/2016
. Can ho va i a1 <
Palm City nha lign ké 100% 74,141 133,000 67,229 258 Q9 Dw ki€én mé& ban trong nam 2017
. LA , Dv kién m& ban trong quy
Polaris Canhd | 16000 | 8250 | 50035 | 32599 | 420 | ‘2U | 472016 sau khi duwoc chdp thuan
City chung cw buc o PN
gidy phép xay dung
< 1 , Dy kién m& ban trong quy
Zen Canhd 1 46000 | 12,678 52,387 41,894 | 656 | 10U | 472016 sau khi dwoc chdp thuan
Riverside chung cw birc S o on
gidy phép xay dung
. Cin hd o Dv kién m& ban trong quy
Auris City chung cw 100% 7,828 53,114 42,491 546 Q.8 3/2016
Cara Cédn ho o Dv kién m& ban trong quy
Riverview chung cw 100% 3,220 20,746 16,597 196 Q.8 3/2016
Greeny Can ho 100% 8,526 88,000 70,400 765 Q7 Du kién mé ban quy 3/2016 sau

Riverview | chungcw khi dugc cip gidy phép xay dung

Venice Cédn ho o Du kién m& ban trong quy
City chung cw 100% 67,143 379,668 303,734 3,100 Q.2 4/2016
Opal Can ho o Thu Du kién m& ban trong quy
Tower chung cw 100% 4,688 34,965 23,108 260 Pirc 4/2016
Chungew | Canhd 1 45600 | 9999 68,167 45834 | 400 | Q7 | Duwkién mé ban diu quy 1/2017
Kim Khi chung cw ’ ’ ’ ' :
Téng 525,571 | 1,303,531 | 963,883 | 9,736 1,332,000
Nguon: DXG
Dw bao doanh thu va lgi nhuan 2016
bvt: Tr.VND Gia tri Ghi chu
Doanh thu toan hé thong 2,262,000 Cao hon ké hoach cia DXG
Doanh thu kinh doanh bt dong sén 1,332,000 Twong ty nhw ké hoach
As i1 A 2 Cao hon ké hoach ctia DXG do ¢6 tac dong tha
Doanh thu méi gié¢i bat ddng san 760,000 : ¢ cong thay
’ doi chinh sach
Doanh thu xay 1ap 170,000 Nhuw ké hoach
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Ting so v&i ndm 2015 do ty trong gia von cla

Gid von hang ban 1,400,000 kinh doanh bit dong san cao
Loi nhuan gop 862,000
Doanh thu (chi phi) thuin hoat dong Chi phi 1di vay thap, 13i tién giti cao do cong ty
N1 35,000 R P A an o oan
tai chinh tan dung dwgc von huy dong tir co6 dong
“ o Leox Sy o,
Chi phf hoat déng 290,000 Tang 5% so véi nam 2015,do cIAn phj cua mang
phat trién bat dong san
Loi nhuan tir hoat ddng kinh doanh 572,000
Loi nhuan khac 65,000 Thu nhép tir cac cong ty lién ke:c .tarvlg twong
dwong véi nam 2015
Loi nhuln truéc thué 672,000
Loi nhuin sau thué 524,160
EPS du kién 2016 1,900 D3 tinh trén phin vén mai cia ndm 2016

3. Tinh hinh tai chinh cac nam cip nhat

Pvt: triéu VND 2012 2013 2014 2015
Téng tai san 816,452 1,268,215 2,160,453 3,573,348
Tai san ngén han 580,625 934,032 1,755,832 2,986,757
Tai san dai han 235827 334,183 404,621 586,591
Ngubn vén 792,593 1,237,732 2,160,453 3,643,347
No ngén han 232,958 531,226 893206 1,586,713
No dai han 3899 73373 195020 285275
Novaynginvadaihan 236,857 604599 1088226 1,871,988
Vén CSH 555736 633,133 1,072,227 1,771,359
Vén didu 16 420,000 527,997 750,000 1,172,636
Vén lwu dong rong 347,667 402,806 862,626 1,400,044
Doanh thu 403,503 342,591 506,181 1,394,505
LNST 59,095 89,730 213,048 445,617
LNST/ doanh thu 14.65%  2619%  42.09%  27.64%
Ef;‘s thanh toan ngan 2.49 1.76 1.97 1.88
Vong quay tai san 0.49 0.27 0.23 0.39
ROA 7.24%  7.08% 9.86%  12.47%
ROE 10.63%  14.17%  19.87%  25.16%
D/E 0.43 0.95 1.01 1.06
BV 13232 11,991 14,296 15,106
EPS 1,678 1,789 2,346 3,125
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4. Phan tich k¥ thuat

DXG - Daily /1/2018 Open 15.3, Hi 15.5, Lo 15.2, Close 15.3 (0.0%) Vol 433,790 MA(Close 25) = 14.90, =17.34, BBTop(Close,20,2) = 15.68, BBBol(Close,20,2) = 13.98, EMA(Close,25) = 15.11

October TNovember TDecember 12016 TFebruary TMarch TApril TMay Tlun
DXG - MACD(12,28) =-0.02, Signall12.26.9) =-013 . ... ... )

|I|||||||||||II|I|||II|||l|||.|l|l||l||..||||||....||.. .
DXG-MFIO4)=6648 ... o e ..

vare. http://wirw. amibroker.

- DXG da tao day ngan han tai ving gia 14.300 dong/ c6 phiéu

- EMA 25 cat MA25 tir dudi 1én, dong thoi dwong MACD cét phia trén dwong Signal, trang
thai MACD dwong cho thdy qua trinh tich Ity di Ién van tiép tuc 1a xu hwéng chinh trong
ngin han

- Ngudng khang cu trong ngan han 1 17.300 dong/ c6 phiéu xung quanh MA200

- MFI, RSI tang kha rd nét, cho thiy dong tién dang mua tich liy

- HOb tro trong ngan han 1a 14.500 dong/ c6 phiéu

5. Khuyén nghi gia co phiéu

EPS Yéu té anh hwéng P/E Gia dw | Gia hién | Thay
2016 dw kién tai doi
(F) kién

1,900 | Tich cwc 11 20.900 15.300 37%

(+) Tang truwdng doanh thu va
loi nhudn cao so v&i nam
2015

(+) Anh hwéng tich cuc tir cac
chinh sach ctia SBV

(+) Gia hién tai thdp hon
khodng 30% so v&i NAV/ c6
phiéu

(+) Gid c6 phiéu di xac lap
vung day va tao md hinh tich
liy di lén

Tiéu cwc

(-) T6c d6 pha loang c6 phiéu
nhanh, nguén cung c6 phiéu ra
thi treong lom
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Moi thong tin xin vui long lién hé:

Phong Phén tich - Cong ty C6 Phian Chirng Khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh Pa Ning
Tang 1&3, Toa nha Trung tdm HOi 141-143 Ham Nghi, P. Nguyén Thai 97 Lé Loi, Hai Chau, ba
nghi Céng doan, S6 01 Yét Kiéu, Hoan Binh, Quin I Ning

Kicm, Ha Noi Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777

Tel: (84-4)-3818 1888

Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779
Fax: (84-4)-3818 1688

Tdt cd nhitng théng tin néu trong bdo cdo nghién cteu nay da dwoc xem xét cdn trong, tuy
nhién Cong ty C6 phdn Chitng khodn Sai Gon - Ha N§i (SHS) khéng chju bdt ky mgt trdch
nhiém nao déi véi tinh chinh xdc ciia nhitng théng tin dwoc dé cdp dén trong bdo cdo. Cdc
quan diém, nhdn dinh va ddnh gid trong bdo cdo nay la quan diém cd nhdn ctia cdc chuyén
vién phan tich ma khéng dai dién cho quan diém cta SHS.
Website: www.shs.com.vn Bdo cdo nay chi nhdm muc tiéu cung cdp théng tin ma khéng ham y khuyén ngudi doc mua,
bdn hay ndm gii¥ chitng khodn. Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhw la
mot ngudn théng tin tham khdo.
SHS c6 thé c6 nhivng hoat déng hop tdc kinh doanh véi cdc doi twong dwgc dé cdp dén trong
bdo cdo nay. Ngwoi doc cdn lwu y rdng SHS c6 thé c6 nhitng xung dét loi ich d6i véi cdc nha

ddu tw khi thwc hién bdo cdo nghién ctru phdn tich nay.
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