A securities

BAO CAO LAN PAU CONG TY CO PHAN DAU TU PHAT TRIEN XAY DUNG
21/05/2021 Ma3: DIG (HOSE) | Nganh: Bat ddng san
Khuyén nghi MUA Khuyén nghi:
Gid hién tai (VND) 28,150  Chung t8i dinh gid m&i ¢ phiéu DIG & murc 37,990 ddng vdi ky
Gia muc tiéu (1 ndm): 37990 Vvong lgi nhuan trong vong 01 nam la 35%. Do do6 chung toi
' khuyén nghi cdc nha dau tw MUA c6 phiéu nay véi tam nhin 01

Loi nhuan ky vong (1 nam) 35% nam.
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% Thi trwdng Bat dong san vung ven s& 1a xu hudng phat trién
manh trong tuong lai cung vdi sy phat trién dong bd co s& ha

tang.

201 % Xu hudng tién ré sé thu hit cdc nha dau tv dé vao bat dong
B hec  Jan Feb Mar  Apr  May san khi tinh hinh dich COVID — 19 duoc kiém soat tét. Dy kién
THONG TIN GIAO DICH trong nd3m 2021 Viét Nam s& c6 90 triéu lidu vac xin COVID —

19.
Gia hién tai: 28,150 < Théng tin vé viéc hop tac véi Him Lam trong dy dn Khu d6 thi
T Bac Viing Tau véi mirc tdng mirc dau tv dy kién 1a 10 nghin

EPS (VND): 1,950 ty.

®

< Viing Tau Gateway, Hiép Phudc va Dai Phuwdc sé ghi nhan

P/E: 14.17 doanh thu trong khodng thoi gian nira cudi ndm.

Gia tri s& sach: 13,890 < Gid muc tié‘u cla chung toi twong &ng P/E du phdng cho nam
2021 1a 9x |an, twong dwong véi P/E trung binh cta cac doanh

Hé so Beta: 121 nghiép trong nganh BDS.

KLGD trung binh: 4,476,580

KLCP dang niém yét: 350,339,233

KLCP dang lwu hanh: 342,086,376

Vén hda (ty VND): 9,271



TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phét trién

DIG Viét Nam duwoc thanh 13p tir ngay 26/05/1990, la mét trong nhitng céng ty phuc vu nhu cau nghi ngoi,
diéu dudng cho cén bd cong nhdn nganh xay dwng, déng thoi két hop kinh doanh du lich — nghi mat cho du
khach trong va ngoai nuwdc. V&i chién lugc phat trién cac du an mot cch chon loc, ludn tién phong trong viéc
phat trién cac khu dé thi vé tinh, 100% cac dy an do DIG dau tv déu van hanh hiéu qua, tdp doan DIG ngay
cang khang dinh vi thé vitng chac, x(rng ddng la ddu tau trong nganh xay dwng ca nudc.

*Ngay 26/05/1990, DIG dwoc thanh lap tric thuéc Bé6 Xay duwng.

-Chuyen thanh Céng ty Dau tw Xay dwng va Dich vu du lich (TIIC) véi tdng tai san
8.2 ty déng.

*Khoi cong khu trung tdm @6 thj Chi Linh quy mo I&n nhét tinh Ba Ria - Viing Tau.

CEEEENGERE o T|C dbi tén thanh Cong ty Dau tw Phat trién - Xay dwng (DIG).

*Kh&i cong xay dwng khach san 5 sao Pullman, Trung tdm Hoi nghi Trién 1am
Quéc té dau tién tai Vung Tau, Khu d6 thi mé&i Nam Vinh Yén.

ZUEEPIERS < Chinh thirc niém yét c¢d phiéu trén San giao dich (MCK: DIG).

*Tang von diéu I& 1&n 1000 ty dong.
*Giai thwéng Doanh nghiép xuét sac Hoi nhap kinh té quéc té, top 100 Thwong
hiéu Sao Vang Dét Viét, dat giai "Thwong hiéu manh Viét Nam".

2010 - 2014

*Thodi 49.65% von nha nwoc. o
*Xép hang th&r 127/500 doanh nghiép tw nhan cé lgi nhuan tot nhat Viét Nam.
+Top 50 nhan hiéu ndi tiéng nhat Viét Nam.

*Khé&i cong xay dwng Khu d6 thi du lich sinh thai Bai Phuwéc, quy mo gén 500ha. }




MO hinh hoat dong

Pau tw Bat dong san: Chd dau tu nhiéu du an vdi quy
mo dat sach I&n tai Vinh Phic, Pong Nai, Ba Ria — Viing
Tau, 1a nhitng khu vy cé thuén lgi vé két néi ha tang
DPAu tw giao thong lién két vung, két ndi vdi cdc trung tam
tai chinh phat trién manh vé kinh t&€ va |13 diém dén chién lwoc
cla nhiéu nha dau tu Bat déng san trong nudc va
qudc té.

DPAu tw Bat

dong san

Pau tu tai chinh: Vi muc tiéu trd thanh nha dau tv hiéu qua, DIG tham gia dau tuw gép vén vao cac doanh
nghiép cé tiém ning phat trién va hoat dong hiéu qua trong cac linh vuc Xay dwng cong trinh, san xuat kinh
doanh vat liéu xay dung, kinh doanh nha &, méi gidi bat déng san va cac linh viee tiém nang khic.

Co cau t6 chire

DAl HOI BONG CO DONG

UY BAN KIEM TOAN
DANG UY

HOI DONG PAU TU x
HO! BONG QUAN THI

TIEU BAN NMAN SU & LUONG THUONG CONG POAN

TONG GlAM POC \ POAN THANM NIEN

BAN THU KY

PHO TONG GIAM DOC PHO TONG GIAM BOC PHO TONG GIAM BOC

PHO TONG GIAM BOC PHO TONG GIAM BOC

Ban Thi chinh - K& toén Van Phéang

Ban To chic Nhin sy 2 t San Phat trién Dy An

Ban Phap ché & D&u thiu Ban Kinh 16 K¢ thudt

Ban Phat tridn thi truong & Kinh goanh Ban BS&I thuong

GPMSB DIC

Phong D& Ngool - Truyén Thong
Phong Quan hé Nha dsu i (IR)

VPBD DIC Corp tal Quing Sinh Ban OLDA DIC Ba Rla - Vang Tau
Chi nhidnh DIC Vinh Phic Ban GLDA DIC Déng Nal
Bon QLDA DIC Phét trién BDS Du lich DIC

Chi nhanh DIC Him Lam

Chi nhanh DIC Star Lanamark Vang Tau Ban QLDA DIC Mdin Tay

Ban OLDA DIC Ha& Nam

Ban OLDA DIC Mién Bic



HOAT BONG KINH DOANH

Két qua kinh doanh giai doan 2018-2020

DIG ghi nhan téng doanh thu tdng truwdng vdi mirc 6.06% trong giai doan 2018-2020 chi yéu nhd sy chuyén
dich manh mé trong hoat ddng xay dung, ban hang hoéa va cung cap dich vu. Nam 2020, doanh thu chuyén
nhuong bat déng san chiém 69% thi phan doanh thu. Mac du doanh thu chuyén nhuwong bat dong san gidm
13% trong giai doan 2018-2020, tuy nhién DIG thanh céng trong viéc gia tang lwvgng doanh thu ban hang,
cung cap dich vu va xay dwng. Qua dé, DIG cé tiém ndng trong viéc cung rng nhitng san phdm xay dyng trong
thi truong.

Co cau doanh thu giai doan 2018 - 2020 (Ty dong)

Hoat dong xay dung
Ban thanh pham

Cung cap dich vu

Ban hang hoa

Chuyén nhwong BDS

ll”‘

500 1,000 1,500 2,000 2,500

Chuyén . .. .. |cungcdpdich| Banthanh  Hoatdéng xay
nhwong BDS Ban hang hoa vu pham dung
Nam 2020 1,714 257 184 176 156
B Nam 2019 1,443 259 161 162 91
B Nam 2018 1,969 211 92 58 14

Nam 2020 ®Nam 2019 ®ENam 2018

Gia tang loi nhudn s& 13 dong luc tadng trudng clda DIG trong giai doan ti€p theo. Trong giai doan 2018 —
2020, lgi nhuén cla DIG tdng trudng theo ty 1é CAGR v&i mirc 117%. Mdc du doanh thu cla DIG tdng khong
dang k&, tuy nhién céng ty thanh céng trong viéc gia ting cac khoadn thu nhap khac. Cu thé hon, DIG cé thém
ngudn thu nhap tir chénh |&ch gia tri tai san gép vén va chuyén nhugng vdi gid tri 1én t&i 590 ty.

Lori nhuan (Ty déng)
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Tinh hinh tai chinh cong ty

Nam 2020

N3m 2019

Ndm 2018

Co cau t6ng tai san giai doan 2018 - 2020 (ty d6ng)
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7,000

31/12/2019

Gid tri tr{)‘;g
TAI SAN NGAN HAN 7,131  87%
Tién va twong dwong tién 594 7%
Pau tv tai chinh ngan han 225 3%
Céc khoan phai thu 1,956 24%
Hang tén kho, rong 4,194 51%
Tai sdn lwu dong khac 163 2%
TAI SAN DAI HAN 1,066  13%
Phai thu dai han 85 1%
Tai san c6 dinh 334 4%
Pau tu bat dong san 156 2%
Tai san d& dang dai han 89 1%
Pau tw tai chinh dai han 319 4%
Tai san dai han khac 84 1%
TONG CONG TAI SAN 8,197 100%

8,000

Trong giai doan 2018-2020, téng tai san cla
DIG tang trwdng vdi ty |& CAGR rat cao 73%.

Tai thoi diém 31/12/2020, téng tai san cla
DIG tdng 3,629 ty dong tuwong duong vdi
viéc tang 44% so vdi thoi diém 31/12/2019.
Trong dé tai san ngan han ting 168 ty dong,
chiém 62% téng tai san va tai san dai han
tang 3,461 ty déng chiém 38% tong tai san.

31/12/2020
Gid trj tr;‘r’]g
7299  62%
403 3%
137 1%
2255  19%
4395  37%
109 1%
4527  38%
3,111 26%
764 6%
152 1%
88 1%
299 2%
112 1%
11,826  100%

Panh gia

So véi thoi diém 31/12/2019, tai san dai han
(TSDH) tang chu y&u bao gom:
- Céac khodn phai thu tang 3,026 ty
dong, chiém 69% TSDH;
- Tai san cd dinh tang 430 ty doéng,
chiém 17% TSDH;
- Tai san dai han khac tang 28 ty
dong, chiém 2.5% TSDH;
Tai san ngdn han ting 168 ty dong chu yéu la
do tang cac khoan phai thu va hang tén kho.

Panh gia: Co ciu tai san ngan han tai ngay 31/12/2020 cla DIG thay d6i tich cuc, phai thu dai han
tang manh chd yéu tir ghi nhan thém tir Cong ty C6 phan Phét trién Dlrc Hoa Il — Resco (1,729 ty
dong) va Cong ty C6 phan Dau tw Phat trién Thién Tan (1,298 ty dong) . Diéu d6 thé hién rang DIG
dang muén dau tu mot cach an toan dé gia ting gid tri tai san.



Giai doan 2018-2020, co ciu téng ngudn vdn

Co' cu nguon von giai doan 2018- 2020 (ty déng) ca DIG c6 sy thay d8i manh ma, hé s6 no

14000 phai trd/vén chid s& hitu ting tir mic 1.12

12,000 [én mic 1.47 lan.

e Tai thoi diém 31/12/2020: No ngan han tang
2,990 ty déng chu yéu bao gém:

8000 - Phai trd ngudi ban ting 96 ty dong;

6,000 - Phai trd ngan han khéc ting 2,257 ty dong

400 chl yéu la nhan tién dat coc chuyén nhuong

2000 dw an;

Ngudi mua tra tién trudc ngan han ting 985

ty dong, chiém 34% no ngan han.
Ném 2018 Ném 2019 Ném 2020

No dai han tang 434 ty dong la do tang
khodn vay dai han va thué phai trd hoan lai.

ENgnginhan  ENgddihan  BV6nchisohitu

Dong tién céng ty

Lwu chuyén tién té
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Nam 2018 Nam 2019 Nam 2020
s (CF O 431 (245) (504)
s (CF | 237 (9) (19)
s (CFF (135) 114 332
CFF CFI CFO

Dong tién tlr hoat dong dau tu ctia DIG ndm 2020 4m 504 ty nguyén nhan la do tdng hang tén kho,
céc khoan phai thu va thué thu nhap doanh nghiép. Cong ty khdng phat sinh cac khodn phai thu, phai
trd nao I&n dang nghi ngo.



Cac chi so tai chinh

Chi s6 kha nang thanh todn

Hé sé thanh todn hién tai 1.88 2.18 1.22
Hé s6 thanh todn nhanh 0.83 0.9 0.49
Hé s6 thanh toan tién mat 0.25 0.18 0.07
Chi sd hiéu qua hoat dong

Hé s6 vong quay hang tdn kho 0.53 0.40 0.43
Hé s6 vong quay cac khodn phai thu 1.52 1.10 0.67
Hé s6 vong quay cac khodn phai trd 0.40 0.65 0.36
Chi sé no

No vay/ Téng tai san 0.53 0.51 0.59
Ng vay/VCSH 1.12 1.04 1.47
Chi sd kha nang sinh |&i

ROE 0.10 0.09 0.15
ROA 0.05 0.05 0.06

Hé s6 thanh todn hién tai l&n hon 1, DIG s& ddm bao kha nidng thanh khoan trong ngan han tét. Hé s6
khoan phai thu gidm cho thay t6c d6 thu hdi ng cla doanh nghiép cang cham, kha ndng chuyén déi
cac khodn ng phai thu sang tién mat thap. Hé s& vong quay cac khodn phai trd cla DIG thdp hon so
v3i ndm 2019 chirng té DIG chiém dung von va thanh todn chdm hon.

Hé s& ng vay/VCSH ting kha cao trong ndm 2020 nhuwng hé s6 no vay/ téng tai san nhd. Hé s& don
bay tai chinh 1&n nhung s& gidam dan trong twong lai khi cdc khodn ngudi mua tra tién trwdc dugc
chuyén thanh doanh thu.



TRIEN VONG NAM 2021

Trién vong nganh Bat dong san ndm 2021

Nhitng ndm gan day, khi khu virc ndi d6 cda cac thanh phd I&n nhu Ha Noi, TP.HCM déu d6i mat vdi sy can kiét
quy dat va gid bat dong sdn thiét 1ap & mirc cao thi xu hudng dau tw ving ven nd rd. Xu hwdng nay sé tiép tuc
phat trién trong ndm 2021 va cdc ndm tiép theo. Dich COVID-19 va viéc tri hodn thi tuc cip phép du én anh
huwdng dén ca ngudn cung va ciu trong 6 thang dau ndm 2020. Nhiéu chi dau tu d3 tri hodn k& hoach mé ban
ban dau do gidn doan kinh t& dén tir dich COVID-19 va chi thj gidn cach x3 hoi toan qudc dién ra vao thang
4/2020. Sau d6, cac chl dau tw I&n d3 bat dau ddy manh trién khai dy an tir thang 5/2020. Vé mat nhu cau,
khach mua nha tri hodn quyét dinh mua BDS khi tdm ly thi trwdng chung kém tich cwc do dich COVID-19 trong
giai doan nay.

Budc sang ndm 2021, tinh hinh kinh t& vi mé dan 6n dinh sau dich COVID-19 va ty lé tiém Phong vac xin trong
dan ting cao, s& giam dan tam ly lo ngai d6i vdi viéc dau tw vao cac loai hinh sdn pham BDS. Nhu cdu mua BDS
dé & (mua dé &) s& duy tri 6n dinh nho cac diéu kién nhan khau hoc cla Viét Nam va xu huéng dé thj héa dang
dién ra. BDS tai cac do thi viing ven ghi nhan lugng giao dich ting cao hon nhd hé thong co s& ha tang cai thién
nhanh chéng.

BDS tai cac d6 thi vung ven TP. HCM va Ha Néi, bao gbm DPdng Nai, Binh Dwong, Long An, Hai Phong va Quang
Ninh, cé thé la cac dia diém chinh dé duy tri da phat trién thj trwdng. Hé théng co s& ha tang ving ven cai thién
nhanh chéng d3 gidam dang ké thoi gian di chuyén giita TP. HCM/ Ha N&i va cac dé thj vung ven. Khi gia BDS tai
TP. HCM va Ha Noi d3 tang trwdng 2 chir s6 trong ndm 2018-2019, BDS tai cac dd thi vung ven véi co s& ha
tang cai thién trd thanh lwa chon hop ly hon cho khidch mua nha va nha dau tu..

Trién vong doanh nghiép nam 2021

C6 déng cla DIG d3 khong thong qua k& hoach hop tac véi Him Lam, diéu nay s& lam anh huwdng tdi két qua
kinh doanh cdia DIG ké tir ndm 2022 trd di.

DIG s& phat hanh c6 phiéu tra c6 tirc véi ty 1€ 1a 10% véi muc dich bé sung ngudn vén dau tu cla chd sé hivu tir
lgi nhuan sau thué chua phan phéi. Ngoai ra, DIG 1én k& hoach phat hanh ¢ phan chia ¢é tirc ndm 2020 t6i
thiéu 13 18%, phét hanh ¢ phiéu ESOP, phéat hanh cd phan riéng |1é va phat hanh trai phi€u chuyén d6i riéng |é.

D3i v&i von vay, DIG duy kién thu x&p vén vay trung dai han: 1,900 ty déng cho du 4n Bac Viing Tau; 490 ty dong
cho du &n Vi Thanh, Hiu Giang; 270 ty dong cho dy 4n Lam Ha, Ha Nam; hoan thanh thd tuc gidi ngdn 980 ty
ddng cho du dn Long Tan, BPéng Nai.



DINH GIA VA KHUYEN NGHI
Pinh gia
Chung téi sir dung phuwong phép dinh gid theo phuong phdp P/E cho cd phiéu DIG. Hién tai, DIG

dang dugc giao dich véi mirc P/E 1a 14x cao hon so vdi P/E trung binh cta cidc doanh nghiép bat
doéng san duoc sir dung dé so sanh do ky vong clia nha dau tu vao DIG trong cac ndm tdi.

MTL 5.4
DIG 15.1
HDG i]
DPG 6.6
AGG 6.7
NLG 11
VHM 12.4
HDC 11.4
Trung binh 9.3

2,800,000,000,000 1,444,000,000,000 342,086,376 4,221 9 37,990

Khuyén nghi

Gia du kién cua DIG 13 37,990 déng. V&i mirc dinh gid nay, chidng téi khuyén nghi cdc nha dau tu mua
vao c¢d phiéu DIG, tdm nhin dai han hon 1 ndm véi lgi nhuan ky vong 35%.



B4o cao nay dwoc thue hién béi cac chuyén gia phan tich clia Cong ty C6 phan Chirng khoan Chau A
Thai Binh Dwong — APEC, bai phan tich chi cé gia tri tham khao, APEC khéng chiu bat cir trach nhiém
nao déi vai viéc sir dung tai liéu nay.

Phat hanh bé&i: Phong Phan tich — Cong ty C6 phan Chirng khoan Chau A Thai Binh Dwong

A securities

Hbi s& chinh: Tang 3 toa nha Grand Plaza sé 117 Tran Duy Hwng, P. Trung Hoa, Q. Cau Gidy, TP Ha
Noi

Tel: 024 3573 0200 hoac 024 3577 1960

Fax: (024) 3577 1966

Website: http://www.apec.com.vn/



