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MUA

Gia muc tiéu tang/giam +27,8%
bong ctra: 22/10/2024
Gi4 hién tai: 16.200 déng
Gia muc tiéu 12T: 20.700 déng

Twong quan gia ¢ phiéu véi VN-Index
—DXG VN EQUITY ——DXG vs. WNIndex (RHS)
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471 triéu USD

GTGD BQ 6T 7 triéu USD
SLCP dang lwu hanh 721 triéu CP
Ty |é chuyén nhweng tw do 49%
Sé& hiru nwérc ngoai 18%
Cé dong Ién 30%
Tai san/VCSH Q2/2024 0,25x
P/B Q2/2024 (x) 1,10x
Room ngoai con lai 31%
Ty suat cd tiec 2024 0,0%
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CPCP Tap doan Pat Xanh (DXG)

CAU BE CHAN CUU VA TUGNG LAI THINH VUGNG

Sw kién: Cudc hop clia DXG té chirc ngay 22/10 da thu hat sw chi y 1é&n tir thi
trwrng, v6i 100 ngudi tham gia—mot con sé dang ké so véi chi 30-50 ngudi tham
dv nhw trwéc day.

Chung téi tin rang két qua so bd Q3/2024 khong phai 1a yéu té chinh thu hit sw
chi y. Hau hét ngwdi tham gia budi hop tap trung vao tién do cda hai dy an chinh:
(1) DXH Riverside, trudc day dwoc biét dén la Gem Riverside, ndm gan khu vwe Tha
Thiém; va (2) Gem Sky World tai tinh Béng Nai.

Doanh thu so bo Q3/2024 ctia DXG giam -7% QoQ / -14% YoY, dat 1.048 ty déng.
LNST cb déng cong ty me (PATMI) dat 31 ty ddng (gidm -67% QoQ / -72% YoY).
Doanh thu 972024 dat 3.900 ty ddng, hoan thanh 83% ké hoach c& nam, trong khi
PATMI dat 226 ty dong, hoan thanh 42% ké hoach nam.

Ban lanh dao khong ky vong két qua Q4/2024 sé cai thién dang ké, véi doanh thu
twr dich vu méi gi¢i du kién s& la mang déng gop chinh. DXG ky vong mang méi gi6i
sé& van 6n dinh hdi phuc theo tinh hinh thi truéng bat dong san.

Ngay 17/10, DXG da don phwong hiy cac hop déng dat mua can ho dw 4n Gem
Riverside. Diéu nay khdng hoan toan bat nge, vi truéc dé DXG da nhiéu 1an héi thic
khach hang hiy cac hop ddng mé ban do nhirng bat &n ctia dw an. Vao thei diém ky
két ban dau, cac can hod duoc dinh gia khoang 30 triéu ddng/m2, nhwng hién gia thi
trwdng da tang 1én hon 70 triéu ddng/m2.

Trong budi hop ngay 22/10, DXG xac nhan muc tiéu huy toan bd cac hop déng
dat mua da ky trwdc day va tai khéi dong dy an véi mire gia mai. 300 hop ddng dat
mua con lai dw kién sé dwoc hady truéc khi dw an dwoc khéi déng lai vao Q1/2025.
Ban lanh dao cho biét hai dw &n m&i nam gan DXH Riverside hién cé gia trén 100
triéu ddng/m2. Viéc xay dwng da dwoc tai khéi dong, vai 1& khéi cong dién ra trong
thang 10. DXG dat muc tiéu xay dwng xong phan méng va cé gidy phép mé ban trwéc
khi chinh thirc ban hang, véi ky vong didu kién thi trwéng trong Q1/2025 sé thuan loi
hon.

DXG khéng dwa ra cau tra |&i rd rang vé tac dong dai han cha viéc don phwong
hay hop déng dat mua d6i véi uy tin thwong hiéu cta cong ty va gia ban méi sau
khi htly cac hop ddng d&t mua. Ban lanh dao chi néi réing: (1) day la tinh huéng khoéng
mong mudn do sw kéo dai trong cac tha tuc hanh chinh va (2) HDQT da dwa ra quyét
dinh trén sau khi can nhéc k§ lw&ng vé sy can bang loi ich cla cong ty va ngudi mua
nha. Nhitng nguwdi mua bj &nh hwéng c6 hai lwa chon: (1) nhan lai tién d&t coc (khoang
250 triéu ddng) vai lai suét bdi thweng 10-15%/nam, hodc (2) mua can ho véi gia moi
véi gia ban da dwoc gidm gia (mrc gidm khong duorc tiét 16).

DPau thang 10, UBND tinh Pdng Nai yéu cau DXG giai quyét cac nghia vu déi vé&i
ngw®i mua nha tai dw an Gem Sky World - nhw viéc giao nha cham va cac van dé
tai chinh—trwdc ngay 05/10. Néu khong tuan tha, dw an cé thé bj dinh chi tAt cd cac
tha tuc hanh chinh. Ngoai ra, mét tai liéu lwu hanh trén thi trwdng cho thdy co quan
thué da mé ra moét cudc diéu tra vao ngay 23/09 vé cac giao dich nghi van lién quan
dén Lwong Tri Thin, cwu cha tich va hién la chd tich Hoi ddng Chién luoc clia DXG.
Trong bubi hop ngay 22/10, DXG cho biét da hoan thanh tat ca cac co’ sé& ha
tdng va san sang m& ban giai doan tiép theo cha dw &n Gem Sky World. DXG
hién dang dam phan vé&i khodng 700 ngudi mua nha dé hoan tat quy trinh giao nha
va dy dinh s& sé'm trién khai giai doan tiép theo.

Chung t6i thay déi khuyén nghi tte NAM GIU - Kém kha thi 1én khuyén nghi MUA,
cht yéu do gia cb phiéu gidm, khién tiém nang téng gia hién la +27,8% khi so v&i gia
muc tiéu cGa ching t6i. Tuy nhién, can lwu y rdng day la cd phiéu c6 hé sb beta cao,
pht hop cho viéc dau co hon la dau tw dai han.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
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Niém tin tan vé& nhiéu l1an ké tir nam 2020... Viéc tai khéi dong dy an DXH
Riverside da dwoc dwa vao tt ca cac ké hoach kinh doanh hang nam ctia DXG.
Nhirng ké hoach nay da tao ra hy vong va rbi lai khién cb dong that vong lién
tuc trong tirng &y nam.

N&m nay, viéc khi déng dy an bi tri hodn thém sau thang, chuyén tir Q3/2024
sang Q1/2025.

...Tuy nhién, 1an nay c6 thé sé& khéac. Chung t6i cho réng, kha nang cao hon
cbng ty dap (ng thei gian biéu mai 1an nay. Didu nay 1a do DXG da nhan dwoc
gidy phép xay dung cho duw &n vao ngay 12/09/2024.

Chuing t6i cho réng quyét dinh don phwong hly cac hop ddng mé ban tiv nam
2018 cling c6 thém vé& su tai khéi dong duw an sap dién ra - mot tin hiéu tich cuc
cho DXG va thj trwdng bat ddng san nha 6.

Cau bé chan ciru lai hét Ién: “Twong lai thinh vweong sap dén!” 1an nay dy
an c6 thé thuc sy dworc trién khai ding ké hoach, nhwng cac nha dau tw dwdng
nhw van e dé do nhirng 1an that vong truéc d6. Bidu nay tao co hoi cho nhirng
nha dau tw c6 khd nang chép nhan rii ro, theo quan diém cla ching toi.
Nhwng nha dau tw can phai can nhéc ky lwéng cac tac dong rong cua rai
ro - bao gém ca ri ro ting gia, ma khong chi la i ro gidam gia.

(1) Nhieng rai ro giam gia chinh bao gém:

i. Tiép tuc tri hodn viéc kh&i ddng dw an DXH Riverside (trwéc day
|& Gem Riverside). Hién ching tdi cho rang dw an sé khéi déng
vao Q1/2025, so voi dy bao ban dau 1a Q3/2024.

ii. Phan tng cua thi trwdng dbi véi cac dy an cia DXG con chuwa
chéc chan, do uy tin cGa cong ty da bi anh hwéng tlr cac van dé
nhw: 1) cham ban giao c&n ho tai dw an Opal Skyline, 2) cac van
d& kéo dai tai dw &n Gem Sky World, va 3) viéc don phuong hdy
cac hop déng mé ban tai Gem Riverside. Nhitng yéu té nay co
thé anh hwéng dén niém tin cGia ngwdi mua va sw chap nhan cia
thi trwerng dbi v&i cac dw an trong twong lai.

(2) Tuy nhién, ciing cé nhirng tiém ning tang gia, bao gém:

i. DXG c6 ké hoach ban toan bé 3.175 can ho tai DXH Riverside véi
gia mé&i theo gia thi treeong. Gia dinh trwdc day cda chdng téi chi
l& khoang 2.800 c&n, dwa theo con s& muc tiéu truwdc d6 clia cong
ty.

ii. C6 kha nang gia ban thuc té sé& vwot mic gia woc tinh 60 triéu
ddng/m2 ctia ching toi.

ii.  W&c tinh chi phi d4t ban dau cda ching tdi kha than trong so voi
chi phi thuc t&. Theo DXG, tdng chi phi hién tai, bao gébm chi phi
mua d4t va tat ca cac phi lién quan dén gidy chirng nhan quyén
str dung dat, 1a khoang 2 nghin ty déng - thAp hon 49% so voi gia
dinh clia chiing t6i - mét sy khéc biét dang ké.

iv. M@t trién vong twoi sang hon cho cac cd déng. Chung t6i tin rang
nha dau tw c6 thé c6 mot mire d6 tin twéng nao d6 vao trién vong
cta DXG dua trén: (1) vi tri d&c dia cia DXH Riverside, (2) tinh
trang thiéu hut nha & tai TP.HCM, diéu nay khuyén khich giao dich
mua ngay ca khi uy tin ctia DXG bj &nh hwéng gan day. Ngoai ra,
(3) quy mé ctia DXH Riverside c6 thé mang lai lgi nhuan tai chinh
da 16n dé gitp DXG day nhanh thuc hién cac dw an khac trong
danh muc.



|
Dinh gia
Chung tbi gitP nguyén gia muc tiéu cho DXG & mirc 20.700 ddng/cé phiéu,

nhw da dua ra trong bo céo cap nhat gan nhat xuat ban ngay 12/03. Con sb
nay da gidm -39% so v&i wéce tinh qué lac quan trude do.

S diéu chinh giam nay chd yéu do viéc ching toi loai bd gia trj cia 11 dw an
trung han khéi wéc tinh gia tri tai san rong (RNAV).

Chuing t6i cho rang phuong phap dinh gia RNAV van la cach tiép can hop ly,
vi DXG chi c6 thé phét trién mot dy an 1én tai mot thdi diém, va cé thé can
phai tap trung vao viéc tang cudng vi thé tai chinh trwdc khi bat dau cac dw
an trung han khéc.

Do vay, chiing tdi khéng thay dbi két qua dinh gia so v&i b4o cao gan nhat.
Tuy nhién, s suy yéu gan day cuta gia cd phiéu da tao ra tiém nang tang gia
+28% so vé&i mirc gid muc tiéu cGa ching t6i. Vi vay, chiing t6i quyét dinh dwa
ra khuyén nghi MUA tir khuyén nghi NAM GI - Kém kha quan trwéc do.

Biéu d6 1: T6m tat két qua dinh gia

Valuation Project NPV  Effective
approach (VNDbn) NPV (VNDbn)

No Project Ownership rate

1 Gem Sky World 100.0%

4
.5 Opal CentralPark 1000% DCF . ...403 . 403
6 Lux Star 100.0%
7 Opal Luxury 100.0%
8 Other 100.0%
9 DxS 60%

Total project NPV

+ CCE and ST investment (1)

- Total debt (2)

NAV (VND bn)

Fully diluted shares (billion shares) (3)
Fair Value (VND/share)

Upside 27.78%
Current price (22 October 2024) 16,200

Luu y: (1) Tién & tvong duong tién (CCE) va cac khoan dau tw ngan han (ST Investment) bao gom 1,2
nghin ty dong ttr viéc phat hanh 102 triéu co phiéu véi gia 12.000 dong/co phiéu cho co dong hién hiiu, (2)
loai trir 48 ty dong tir trai phiéu chuyén dbi con lai, (3) khong bao gém ké hoach phat hanh riéng 1& 57 triéu
cb phiéu

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam
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