BAO CAO PHAN TiCH CONG TY

VletlnBankSce

Nang gia trj dau tu

CONG TY CO PHAN DICH VU VA XAY
DUNG DIA OC DAT XANH (DXG)

Ma chirng khoan: DXG
San giao dich: HOSE

CHUYEN DAN SANG MO HINH QUAN TRI KHEP KiN
“PAU TU — XAY DUNG — DICH VU”

Ching t6i khuy&n nghi MUA trong dai han c8 phiéu DXG dua trén co
sd: (1) DXG la cong ty moi gidi BPS hang dau; (2) Mang dau tu BDS
thr cap co kha nang sinh IGi I6n, thgi gian ghi nhan Igi nhuan nhanh
chéng; (3) Trién vong nganh BDS ndm 2015 kha quan; (4) KQKD
Q1/2015 an tugng. Doanh thu dat 171,6 ty dong, tang 86% so vdi clng
ky nam 2014; LNST dat 59,3 ty dong, tang 167% so vdi cung ky nam

2014.

Pinh gia. Chang t6i sir dung phuang phap dinh gia so sanh chi s6 P/E &
P/B d€ xac dinh gia tri ¢4 phiéu DXG. Theo do, vdi mirc gid ky vong 12
thang la 25.699 VND/CP, tiém nang tang gia cia DXG dat 39% so vdi mic
gia ngay 24/07//2015.

Chi tiéu tai chinh chu yéu

NGANH CAP 4: BAT PONG SAN

BAO CAO LAN PAU 24/07/2015

2011 2012 2013 2014
Doanh thu 286 404 343 506
LN gop 206 193 206 302
LN rong 33 59 90 213
Téng tai san 886 816 1,268 2,160
V6n CSH 401 556 633 1,003
EPS cudi ky (VND) 1,537 1,833 1,783 2,334
Gia tri s8 sach 17,367 11,991 13,380
Chi s0 tai chinh 2011 2012 2013 2014
% Doanh thu -23,5% 40,9% -15,1% 47,8%
%LNST -65,9% 135,3% 43% 46,6%
%LN gbp/DT 72.0% 47.8% 60.1% 59.6%
ROA 2.8% 7.1% 6.5% 7.8%
ROE 6.1% 10.4% 13.1% 16.7%

KHUYEN NGHI PAU TU

Khuyén nghi 12 thang MUA
Gid muc tiéu 12 thang(VND)  25.700
Gid ngay 24/07/2015 (VND)  18.500
Ty lé tdng gid (12 thang) +39%

THONG TIN CO PHIEU (24/07/2015)

S6 lugng CP niémyét 116.863.570
S6 lugng CP luu hanh 116.779.890
VGn hoa thi trudng (ty VND) 2.160,4
Bién dong gia 52 tuan 10.800 — 19.000
KLGDTB 3 thang 1.508.045
KLGDTB 1 thang 1.704.693
% s@ hitu nudc ngoai 20,93%
Room nudc ngoai con lai 57.263.149
Tang/giam giad 7 ngay qua +3,35%
Tang/giam gia 1 thang qua +16,35%
C6 PONG LON

Asia Invest Corp 9,07%
CTCP bau tu BBC 6,75%
CTCP Dau tu NAV 6,09%
Lugng Tri Thin 5,73%
CTCP Pau tu Hai bang 5,04%

Lé Duy Hung — Chuyén vién phan tich

Email: hungld@vietinbanksc.com.vn

Ngudn: DXG, CTS téng hap

(Ngudn:CTS téng hop)

Bién dong gia cd phiéu 6 thang
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Nang gia tri dau tu

CTCP DICH VU & XAY DUNG DIA OC DAT XANH (DXG)

LUAN PIEM PAU TU
TIEU PIEM (KEY CATALYSTS)

DXG la cong ty mai gigi bat dong san hang dau. DXG la mot trong Tang trudng DT/LNST
nhitng cong ty c6 mang Iugi phan phoi hang dau véi hé théng cong ty con
. o n N A Ay A LA n 600 45%
tai 3 mién, trén 200 dai li cung 2,000 nhan vién va cong tac vién chuyén ®
nghiép. Hién tai, DXG da trudng thanh tir mot cong ty thudn thuy moi gidi 500 40%
BDS sang cong ty BDS vdi chudi khép kin Dau tu du &n — Xay dung — M6i 35%
glé’l 400 ™ 30%
en . il 25%
Mang dau tu BPS thi{r cap c6 kha nang sinh IGi I16n, thdi gian ghi 300 0%
nhan Igi nhuan nhanh chéng. Do DXG mua lai nhitng du an dang dugc
trién khai, doanh nghiép ch3dp nhan ndm gil rui ro vé gia va thi trudng, 200 ! il %
diéu nay dong nghia Igi nhuan va Igi nhuan bién cta hoat dong nay la kha 100 10%
I6n, ROE c6 thé dat tSi 100%. Ngoai ra, vong quay cua cac du an chi tir 4- L . >%
6 thang do d6 DXG c6 thé ghi nhan dugc Igi nhuan trong thdi gian ngdn 0 0%
han nhiéu so véi cac du an dau tu truc ti€p chi ghi nhan dugc Igi nhuan 2011 2012 2013 2014
sau khi ban va giao nha cho ngu@i mua (thdi gian khoang 2 ndm). =1 Doanh thu thuan
Trién vong nganh BPS nam 2015 khé quan. Cac chinh sach cta Chinh T;\lésnTLNST
Phu nhu ngi long diéu kién cho vay goi ho trg 30.000 ty dong clng vdi viéc
cho phép ngugi nudc ngoai sé hitu nha & tai Viét Nam trong thdgi han 50
nam la dong luc manh mé tac dong dén su tang trudng cla nganh BDS.
Bén canh do, can can cung cau dang can béng trd lai 1a diéu kién hap dan
cho cac nha dau tu’ tham gia phat trién cac du 4n BDS nhét la khi mat bang Co cdu vén
I3i sudt dang & mirc thap nhét trong nhiéu ndm thic day viéc vay von dé 1200 1.20
dau tu xay dung cling nhu vay mua nha é. ° e
1000 o 1.00
Két qua kinh doanh Q1/2015 an tugng. Dat Xanh ghi nhan 171,6 ty
ddng doanh thu, tdng 86% so véi cling ky 2014, LNST dat 59.26 ty ddng, 800 0.80
trong do, phan Igi nhuan thudc vé cong ty me la 36,6 ty déng, tang manh 600 0.60
72% so véi quy 1/2014. Bén canh d6, Bat Xanh ghi nhan 4,38 ty dong Igi '
nhudn tir lién doanh lién két (ciing ky 2014, céng ty 16 nhe tir hoat ddng 400 1 0.40
nay). Theo ly giai cia doanh nghiép muc tang trudng Igi nhuan an tugng 200 0.20
trong Q1/2015 chi yéu la do hoat déng dau tu thir cap tang manh so véi H
0 0.00

cung ky nam 2013.
2011 2012 2013 2014

RUI RO

Rui ro pha lodng c6 phiéu. P4t Xanh dugc biét dén la mot trong nhing [ Cong ng e VCSH —e— COng ng/VCSH

doanh nghiép cd toc do tang von nhanh, tang tir mic 401,4 ty dong vao
nam 2011 Ién 1062,5 ty dong hién nay (+165%). Trong Q1/2015 vira thuc
hién tdng von diéu |é bang viéc phat hanh 10.624.546 c6 phiu dé tra cd
tirc, ddng thdi co k& hoach phat hanh 400.000 cd phi€u ESOP. Do dd, néu
Igi nhudn nam 2015 thu dugc khong theo kip da tang clia VCSH, Igi nhuan
thu dugc trén mdi ¢ phiéu s& cd nguy cd gidm so vdi ndm 2014

Rui ro khong phat hanh dudc trai phi€u. DXG du kién phat hanh toi

da 1.000 ty dong trai phi€u doanh nghiép trong ndm 2015 nham dam bao
ngudn vdn cho cac chién lugc phat trién ciia doanh nghiép.
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Nang gia tri dau tu

CTCP DICH VU & XAY DUNG DIA OC DAT XANH (DXG)

DINH GIA
Phuong phap luan.

Chung tdi dua vao phuong phap so sanh P/E va P/B dé dua ra dinh gia cho
cd phiéu DXG. Pdi tugng dudgc so sanh la cac cdng ty niém yét cling hoat
dong trong nganh Bat Bong San gom: FLC, BCI, KBC, HDG, NLG, SJS, HQC,
IJC, ITA, KDH.

FLC 7,3 0,7
BCI 21 0,8
KBC 13,4 1
HDG 14,4 1,7
NLG 16 1,3
SJS 14,2 1,3
HQC 12,2 0,5
13C 11,8 0,9
ITA 24,9 0,6
KDH 12,3 1,2
Trung binh 14,9 0,9

Két qua dinh gia

Phuang phap P/E Ty trong EPS (VND/cp) P/E TB binh gia Gia tri CP
50% 2.625 14,9 39.112 19.556
Phuang phap P/B Ty trong  Gid tri s6 sach (VND/cp) P/B TB binh gia Gia tri CP
50% 13.652 0,9 12.287 6.143
Gia co phiéu két hgp 2 phuong phap (VND/cé phiéu) 25.699

PHONG NGHIEN CUU — PHAN TICH —
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CTCP DICH VU & XAY DUNG PIA OC PAT XANH (DXG) VietinBankSc

Nang gia tri dau tu

BAO CAO TAI CHINH TOM TAT

KQKD 2011 2012 2013 2014 BANG CAN DOI 2011 2012 2013 2014
Doanh thu thuan 286 404 343 506 Tai san lwu dong 586 581 934 1,679
Gia vén hang ban (80) (211) (137) (204) Tién va twong dwong 107 136 73 776
Lai gép 206 193 206 302 Dau tw t.chinh ng.han - - - -
Chi phi ban hang (45) (449 (62 (54 Céc khoan phai thu 346 282 386 288
Chi phi quan ly 84 (79 (1) (82 Tdn kho 84 129 433 499
Loi nhuan hoat dong 77 70 62 165 Tai san lwu déng khac 48 34 43 115
Chi phi kh&c (rong) (1) 12 4 17 Tai san cé dinh / dai han 300 236 334 482
- Thu nhéap khac 5 5 4 3 Phai thu dai han - - - -
- Chi phi khac (6) 8 0 14 DAu tu t.chinh dai han 199 177 229 365
EBIT 76 82 66 183 May mac, thiét bi (rong) 13 11 10 10
Chi phf tai chinh (rong) (21) 3) 55 84 May méc, thié bj (d.dang) 2 2 2 0
- Thu nhép tai chinh 17 3 55 84 Dau tw BDS dai han 25 25 24 23
- Chi phi tai chinh (39) Q] ) (0) Tai san dai han khac 61 21 70 84
+ Chi phi lai vay (39) Q] ) (0) TONG TAI SAN 886 816 1,268 2,160
LNR trwéc thué 55 79 120 266 Céng no 429 237 605 1,088
Thué TNDN (22) (20) (31) (53) No ngén han 414 233 531 965
LNR sau thué 33 59 90 213 No dai han 15 4 73 123
Lo ich thiéu sé (8) 1) Q] (45) Vén chu s& hiru 401 556 633 1,003
LNR sau lgi ich thidu s6 25 58 83 168 Vén gép CSH 320 420 528 750
Cac quy 7 8 10 13
Loi nhuan chwa p.phdi 42 96 84 229
Khac 32 32 11 10
Loi tich cd dong thiéu sé 56 24 30 69
TONG VON CHU SO H'U 886 816 1,268 2,160
BAO CAODONG TIEN 2011 2012 2013 2014 CHi SO TAI CHINH 2011 2012 2013 2014
LNR sau lgi ich thiéu s6 2 6 8 17 Tang trwéng
Diéu chinh Doanh thu thuan 40.9%  -15.1% 47.8%
+ Khau hao 7 4 1 2 Loi nhuan gép -6.4% 6.8% 46.6%
+ Dw phong 15 ?3) 2 12 Loi nhuan rong 78.7%  51.8% 137.4%
+ Loi ich thiéu s 56 (32) 7 39 Téng tai san -7.9%  55.3% 70.4%
+ Danh gia lai tai san 0 0 0 0 Vén chi s& hiru 385% 13.9% 58.4%
+  Chi phi tai chinh rong 30 4 (69) (101) Kha nang thanh toan
Tién tir hoat dong (83) (8) (27) 600 No ngén han 1.42 2.49 1.76 1.74
- Téng dau tw may méc (21) 2) 1 1 Thanh toan nhanh 1.21 1.94 0.94 1.22
- Tang d4u tw TCSD (26) 0 0 0 Tién mat 026 058 0.14 0.80
- Té&ng dau tw TC ng.han 0 0 0 0 Hoat dong
- T&ng dau tw TC d.han (199) 22 (52) (136) Vong quay tién mat 2.67 2.97 4.70 0.65
- Tang khac (61) 40 (49) (14) Vong quay khoan p.thu 1.94 3.04 2.47 3.86
Tién tw hoat déng dau tw (307) 60 (100) (149) Vong quay tdn kho 0.95 1.63
Tién tw do (390) 52  (127) 451 Don bay tai chinh
- Cbhtcdatra 25 ) (92) (20) No/Tdng tai san 48.4% 29.0% 47.7% 50.4%
Tién sau tra cé tirc (366) 49  (219) 432 No/Vén chii s& hivu 1.07 0.43 0.95 1.09
+ Tang gép vbn cé phan 320 100 108 222 Hé s6 tra chi phi lai vay 2.44 1295 35245  3360.39
+ Tang gbp vbn khac 32 0) (21) 0) Kha nang sinh loi
+ Tang khac 0 0 0 0 Ty suét 13i gop 72.0% 47.8% 60.1% = 59.6%
- Té&ng cb phiéu quy 0 0 0 (1) Ty suét 14 hoat dong 26.9% 17.4% 18.2% 32.6%
+ Tang no 121 (120) 69 51 Ty suét I4i rong 8.6% 14.3% 242%  33.2%
Tién tir hoat déng t.chinh 498  (24) 64 252 Loi nhuan/Tdng tai san 28% 7.1%  65% 7.8%
Tién trwée ch.léch t.gia 107 29 (63) 703 Loi nhuan/Vén CSH 6.1% 10.4% 13.1% 16.7%
+ Chénh léch ty gia 0 0 0 0 Tién HDKD/Téng TS 9.4% -1.0% -2.1% 27.8%
Dong tién mit rong 107 29 (63) 703 Chi s6 khac
Tién mét dau ky 0 107 136 73 Loi nhuan/Cb phiéu 0.77 1.38 1.57 2.24
Tién mét cubi ky 107 136 73 776 Gia trj sb sach/CP 12.54 1323  11.99 13.37

PHONG NGHIEN CUU — PHAN TICH “



CTCP DICH VU & XAY DUNG DIA OC DAT XANH (DXG)

VletlnBankSce

Nang gia tri dau tu

PHAN TiCH CANH TRANH
NGANH BAT DONG SAN VIET NAM

Nganh BPS dang trong da phuc hoi

Thi trudng nha dat nam 2014 chiing kién nhiing tin hiéu tich cuc khi khéi
lugng giao dich tang manh, va gia cd xu hudng tiang nhe do6i véi mot s6
phan khdc nhu can ho, biét thuylién ké.

Mirc thanh khoan dugc cai thién. Khoi lugng giao dich nam 2014 tang
manh, Ha Noi dat khoang 11,450 giao dich thanh cong (tédng gap han 2 [an
nam 2013), tai TP. HCM c6 khoang 10,350 giao dich thanh cong (tang
khoang 30% so vdi nam 2013).

Ty 1& hang tén kho dang giam xudng. Theo bdo cdo tdng két 2014 cua
BG Xay dung, gia tri ton kho bat dong san tinh dén ngay 15/12/2014 khoang
73.889 ty dong, giam gan 43% so vdi cung ky nam 2013. Trong d9, tinh
riéng Ha NGi, ton kho BBS gidm gan 17%, TP. HCM giam khoang gan 10%
so vdi cuGi ndm 2013, va da giam rat manh so vgi dau nam 2013, lan lugt
la 36,7% va 45%.

Mat bang gia ban va cho thué ting nhe 8 mét s6 phan khic. Theo
Savills, trong Q1/2015, chi s6 gid nha & tai Ha N6i & mirc 111 diém, ting
5,2% theo quy va 11.6% theo nam. Tai H6 Chi Minh, chi s6 gia nha & giit
& mdc 6n dinh 13 89,2 diém .

Trién vong tiang trudng tich cuc trong nam 2015

Cac yéu to tac dong chinh dén su khéi sic caa thi trudng BPS

Nguyén nhan M(rc do anh hudng

Tang trudng kinh té Cao
Tang trudng von dau tu FDI vao linh vuc BBS Trung Binh
NG luc giai quyét ng x&u Trung Binh
Tang trudng dan so va qua trinh do thi hoa Thap
Céc chinh sach hd trg cho thi trudng BDS Cao
Mat badng 3i sudt 6 muc thap Cao
Su trd lai ctia cac DN I6n Trung Binh

Trién vong t&ng trudng cua thi trudng BDS ndm 2015 dugc hd trg bai nhiéu
nhan t6 trong d6 c6 mot vai yéu t6 mang tinh quyét dinh:

(1) Tang trudng kinh té én dinh

Toc do tang truéng GDP, CPI
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Nang gia tri dau tu

Tinh hinh kinh thé& 8n dinh véi mdc ting trudng GDP/dau ngudi hang ndm
dat khoang hon 4% la mét trong nhitng yéu t6 quan trong thic day ngudi
dan mua BDS.

(2) Mt bang 13i suat ¢ mirc thap

L&i sudt dang & vung thap nhat cta nhidu ndm. VGi chi s6 CPI chi @ miic Mt bang lai suat cho vay va huy dong

1,84% thap nhét trong 11 ndm qua, mat bang I3i suat cho vay va huy dong
bang VND dang trong da giam d6i véi hau hét cac ky han. 5

Ladi suat tién guri thang 6/2015

n
=2

Tién gui co ky han L3di suat nam
1 thang 0,8% - 1%

Dusi 6 thang 4,5% - 5,4%
6 thang dén dudi 12 thang 5,4% - 6,5%
Trén 12 thang 6,4% - 7,2%

Lai sudt (%)
&

=

5

0

Ngudn: NHNN, CTS téng hop o

"N

2008 2009 2010 20M 2012 2013 2014

wm=CP| trung binh (y-0-y) —Lai sudt t4i chiét khdu—Refinancing rate —Lai suil cho vays-Lai sudt tign gl

L3i suat cho vay bang VND thang 6/2015

Thai han Linh vuc uu tién Linh vuc SXKD thong thudng
Ngén han 6% — 7%/nam 7% - 9%/nam

Trung va dai 9% - 10%/ndm 9,3% -11%/nam

han

Ngudn: NHNN, CTS téng hop

Cac ngan hang hién nay c6 nhitng chinh sach hd trg cho ngudi mua nha
vGi mUc chi tir 7,5%-8,5%/nam trong vai thang dau tién véi mic vay Ién
t&i 70% gia tri ngdi nha, thdi gian vay trung binh tir 10-15 nam. Dac biét
mUrc cho vay ddi v8i nha & x& hdi cd thé 1én téi 90% va & mic 5% nam dbi
vGi nam 2014. Lai suat da6i vdi linh vuc kinh doanh thong thudng & mic 7%
- 9,5% cho ngdn han, trung binh khoang 10% cho trung va dai han. Diéu
nay tao diéu kién thuan Igi cho nhirng nguGi c6 nhu cdu thuc vé nha & vay
v6n ngan hang dé mua bat déng san.

(3) Su ho trg cua cac chinh sach cho nganh BDS

Thi trudng BDS don nhan tac dong tich cuc tr mét so chinh sach cda chinh
phu trong nam 2014 va 2015.

Chinh sach h6 trg nganh BPS

Ngudn: CBRE

Chinh sach N6i dung

Hiéu luc

Lugt kinh doanh BDS ban, cho thué nha & hinh thanh trong tuong lai.

NGi 1dng diéu kién dudc vay von goi hd trg 30.000 ty dong; nang thdi han vay

TT 32/2014/TT-NHNN Ién 15 nam; thém NH TMCP dugc cho vay

TT 36/2014/TT-NHNN

Luét nha & stra ddi Tao diéu kién cho ngudi nudc ngoai s& hitu BDS tai Viét Nam

Chu d8u tu du &n phai dugc td chirc tai chinh, t8 chirc tin dung bao Ianh viéc

1/7/2014

25/11/2014

Giam hé s rui ro vai cac khoan vay BDS tir 250% xudng 150% va tang ty Ié
st dung von NH cho vay trung dai han Ién gap doi, tir 30% lén 60%.

1/2/2015

1/7/2015
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Nang gia tri dau tu

Tinh hinh kinh doanh tai cac phan khic BPS va trién vong 2015

Toc do do thi hoa ciing véi thu nhap binh quan dau ngugi tang
trudng tot sé tao nhiéu co hdi cho cac du an BPS phat trién. Hién
tai, DXG dang tap trung kinh doanh & hai linh vuc chinh la can ho ban va
biét thu lién ké.

1. Can ho ban

Su gia tang ca é nguon cung va nguon cau. Trong nam 2014, dudi tac
dong tich cuc cua mot s6 van ban lut ho trg cho thi trudng BDS da dugc
ban hanh va phé duyét thi nhu cau c&n hd téng ca & phia ngudi mua dé &
va nha dau tu. Giao dich cdn ho tai Ha NOi tdng 60% so vdi nam 2013,
trong d6 phan khic trung cdp chién t&i 47% téng khdi lugng giao dich. TP
HCM ghi nhan 14.808 cdn h6 dudc chao ban, tang 150% y-o-y

Xu huéng dau co dang quay trd lai va gia sc cap va thir cap tang.

Theo CBRE, gia thir cdp tang manh tai phan khic cao cap va hang sang ca
theo quy va theo nam, do ngudn cung dang dan thu hep. Gia thi cdp phan
khtc gid ré ting nhe theo quy nhung van & miic thap hon so vdi ndm trudc.
Hién tugng dau cd dang phé bién tai phan khic gia ré, déc biét tai cac du
an co gia thap va vi tri tuong doi tot.

Gia chao ban sg cap tai thanh pho HCM

3,000 —Caocép ——Trung cép Binh déan
2,500
o 2,000
g
D 1,500
1,000 e N o G -
500
‘Q1/2008 Q412008 Q32008 Q212010 Q12011 Q42011 Q32012 Q22013 Q1/2014 Q42014
Ngudn: CBRE
Mirc tang gia thir cap theo quy tai Ha NGi
14%
10%
B%
2%
r T T T T T T T r T [
2% 2008, | 2 2010 4 o4 201 201 Q4/2014
2% 2008, | 209 A A 2012 A G ‘ih 1
Fy
-B% & A
-10%

Ngudn: CBRE
Trién vong 2015:

Tong quan phan khic cin hd ban

M Doanh s chéo bantai TPHCM + Doanh s6 chéo bin tal Ha Noi
500 @50 cin da ban lai TPHCM @ 50 can da ban tai Ha Noi

20,000

(]
15,000
10,000

2010 211 012 2013 2014

can ho

Nguodn: Savills
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Nang gia tri dau tu

Can ho hang sang va cao cap sé hut khach trong nam 2015. Hién
tai Luat nha & stra d6i cho phép ngudi nuSc ngoai sG hitu nha tai Viét

Nam du kién sé tao cau cho phan khic can ho cao cap.

Gia ban dugc du bao tié€p tuc dn dinh. Tuy nhién, d6i véi mét sé du

an ¢ vi tri tét va chu dau tu uy tin hoan toan cd kha nang tdng gia nhe.

2. Biét thu/Lién ké

Nguon cung dudgc gia tang. Theo bao cdo cla Savills, phan khdc nay
dang chi’ng kién su' gia tdng dang ké cla ngudn cung, tai thi trudng
TP.HCM tinh dén Q1/2015, ngudn cung sd cap cho phan khic nha biét
thu/lién ké tang 12% theo quy va 319% theo ndm. DGi vdi thi truGng Ha
NGi, nhin chung tinh hinh hoat dong tai thi trudng Ha NGi trong Q 1/2015
van kha tram 1&ng, bat chap cc chuang trinh khuyén mai va giam gia tap

trung trudc Tét.

Lugng giao dich nha lién ké chiém wu thé. Tai thi trudng HCM, tong
lugng giao dich phan khuc biét thu/lién ké tang 580% theo nam trong

Q1/2015, trong do nha lién ké chiém tdi 84%.
Trién vong 2015:

Gia thir cap dudc du doan tang nhe cung véi nhiéu uu dai va cac

chuong trinh khuy&n mai hap dan

Luét nha & stra d6i cho phép ngudi nudc ngoai mua nha tai Viét Nam ki
vong thu hat su’ quan tam cua ngu'di nudc ngoai

Nguon cung trong tu'ong lai tiép tuc tang truéng

Nguodn cung tucong lai trong vong 8 nam tai HCM

W Tong diéntich « S dyén

1,800 40
1500 3
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1,200 %

2 900 20

600

300
5
1IN E

0
CoChiQuan Thi Tan Can Go Quan Binh Binh Quan Khac
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Ngubn: Savills

ue ng

2%

1%

0%

-1%
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-3%

I

Tir Liém

Gia Lam

Bién dong gia tai HN Q1/2015

AU Gidy

ul

Long Bién
TayHd

Khuwuc 1

HaiBa Tring

W Bigt thy

Thanh Tr

Haodng Mai

Hoai Brire

Ha Bdng

Lién ké

ST L

QuacDai
Mé Linh

Ngudn: Savills
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VI THE CUA DXG TRONG NGANH

So sanh mot s chi tiéu tai chinh cac Cong ty BPS nam 2014

DXG FLC HDG KBC VIC SCR NBB HQC
Tién/Ng ngan han 0.8 3.92 0.37 0.05 0.56 0.39 0.01 0.02
TSLD/NG ngan han 1.74 6.09 1.39 3.22 1.42 2.58 3.92 2
Vay dai han/Tai san 0.06 0.16 0 0.23 0.35 0.28 0.25 0.13
Von vay/Tai san 0.06 0.16 0.02 0.31 0.37 0.39 0.35 0.17
Cong ng/Tai san 0.5 0.28 0.54 0.52 0.7 0.57 0.49 0.53
Lai gop/Doanh thu 59.6% 12.5% 16.4%  55.0% 37.7% 19.6% 31.4% 19.0%

Lai hoat dong/Doanh thu 49.2% 23.4% 12.5% 31.9% 19.4% -7.4% 21.4% 13.3%
Lai trudc thué/Doanh thu 52.6% 22.0% 13.7%  31.9% 19.5% 8.2% 21.6% 13.2%

L3i sau thué/Doanh thu 42.1% 17.2% 10.5% 29.2% 13.6% 4.2% 15.6% 10.9%
ROE 20.5% 13.8% 18.4% 6.9% 18.1% 1.2% 2.5% 4.0%
ROA 9.8% 9.5% 6.4% 2.6% 3.8% 0.5% 1.1% 1.6%

Ngudn: BCTC Cong ty, CTS téng hop
Kha nang thanh toan tot: Ty suat thanh toan tién mat cla DXG dat 0,8
[an, cao han kha nhiéu so véi cac doanh nghiép cung nganh. Bén canh do,
chi s6 thanh toan hién hanh dugc duy tri 6n dinh & mic 1,74 & mdc trung
binh cla trong s6 cac doanh nghiép dugc so sanh cho thay ti I€ rdi ro thap
clia DXG ddi véi viéc thanh toan cac khoan vay ngan han.

Ti 1€ sir dung don bay thap. Cac chi s6 vay dai han/tai san, von vay/tai
san va cong ng/tai san clia DXG déu & muc thap trong s6 8 doanh nghiép
dudc dua ra so sanh, cho thdy DXG khong phai chiu nhiéu ap luc vé ng
vay, cling nhu’ con nhiéu du dia dé sir dung don b4y tai chinh cho viéc phat
trién cac du an clia doanh nghiép trong tuang lai. Thoa thuén hdp tac toan
dién tri gid 1 ty USD dén nam 2020 giita DXG va Vietinbank sé la nén tang
viing chac cho DXG trong viéc thuc hién cac ké hoach dau tu ctia minh.

Ty suat sinh IGi cao. Nam 2014, ROE va ROA clia DXG lan lugt dat 20,5%

va 9,8% cao nhat trong s6 cac doanh nghiép dugc dua ra so sanh cho thay
hiéu qua kinh doanh t6t ctiia DXG.
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CTCP DICH VU & XAY DUNG DIA OC DAT XANH (DXG)

PHAN TiCH HOAT PONG KINH DOANH

DXG dang tirng budc phat trién tir cdng ty méi gidi d€ trg thanh chu dau
tu BDS. DXG cé mdt nén tang viing chic vdi 10 ndm kinh nghiém hoat
doéng mdi giGi BDS, s& hitu mang IuGi phan phdi manh réng khdp ca nudc
va am hiéu sdu sdc vé thi trudng. DXG ciing dang c6 ddi ngli xay dung
cbng trinh cha yéu phuc vu cac du' an riéng cla cong ty.

Mo hinh kinh doanh

bau tu phat
trién du an

= Xay dung

Kinh doanh dich

vu BDS

1. Mang diu tu phat trién du an Co cau doanh thu

N&m 2014, doanh thu tir hoat ddng dau tu phat trién du an dat 73 ty dong,  120%
chiém 47% tdng doanh thu ctia DXG. Pau tu phat trién du’ an va kinh doanh
dich vu BDS Ia 2 mang kinh doanh c6t I8i cia DXG. 100% =™ =

Doanh nghiép co chién Iugc tap trung xay dung quy dat vao giai 80%
doan 2013-2015 tai cac khu vuc trong diém cta ca nudc. Cu thé,

DXG tép trung tham gia phat trién cac du an phat trién chung cu tai hai 60%
thanh phd I8n, tap trung dong dan cu va cd mdc thu nhap cao la TP.HCM 40%
va Ha Ndi. Bén canh d6, DXG cling cé chién lugc phat trién dat nén tai tai I

Pong Nai, Binh Duong, Pa Ning, Quang Nam; BDS bién tai Phi Qudc va 20%

Phan Thiét.
0%

Tir nam 2019, DXG du kién sé cé dugc thém doanh thu tir viéc khai 2011 2012 2013 2014
thac tai san dai han. Hién tai, DXG co y dinh gilr lai dién tich mat thuang
mai & tang dudi cac khu chung cu ma doanh nghiép khai thac va dem cho
thué nhdm thu dugc dong tién 6n dinh phong khi thi trudng BDS suy thoai.

® Mdi gi6i = Chuyén nhugng BDS B Xay dung

DXG hién tai phan I8n truc ti€p dau tu vao cac du an chung cu tai TP.HCM
v@i 7 du an, trong do tap trung vao cdn hd gid ré nham hudng Igi tir cac
chinh sach vé vay von cla chinh phu. Nam 2015, DXG du ki€n ghi nhan Igi
nhuan chd yéu dén tir du an Sunview Town va Gold Hill.

Bén canh dg, céng ty con Long bién (DXG chi€ém 41,5%) lai chi yéu dau
tu' vao cac du an thudc phan khdc biét thu, lién ké tai Dong Nai, Binh Dugng
va Phd Qudc
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Nang gid tri dau tu

Danh muc du an DXG truc tiép dau tu

I Du an DXG lam chia dau tu 848,402 1,275,393 999,342
1| Duan Thi tran bat nén | 100% 265,000 167,808 134,158 @ 70.36% | 1042 T3/2012-
Gold Hill | Trang Bom, | do thi Q3/2015
huyén Trang
Bom, tinh
Pong Nai
2  Sunview Phuong Tam Canhdo  100% 360,000 147,401 109,687 tIr33.3 1639 T10/2013
Town Binh - Hiép  chung - 40% - Q2/2015
Binh Phudc, cu
Q. Thu Blc
3 Duvan Phugng Hiép | Can h6 | 100% 20,097 68,534 53,484 30.80% 626 | Nam 2015
PPI Binh Chanh, | chung
(River quan Thu cu
side buc, Tp.
garden)  HCM
4 Duan Phutng Nha 100% 74,000 86,022 73,048 37% 733 Q1/2016
thay Igi  Phudc Long | pho -
4 - A, quan 9, Biét
Green Tp. HCM Thy
City
Céanhd | 100%
chung
cu
5 Duan Hiép Binh Cin ho  100% 8,250 38,600 30,108 33% 463 2016
khu can = Chanh, quan chung
hd (Bivi) Thu Bl o
6 | Du an P. Hiép Binh | Can ho @ 100% 12,678 76,068 59,333 40% | 913 2016
Chung Phudc, Q. chung
cu Tam | Thu burc, cu
Pa Tp. HCM
7 Duan Khu do thi Canhé  100% 15,996 64,000 54,246 20% 406 2015

CT15 Viét Hung, chung
Quan Long cu
Bién Ha Noi
8 Duan 528 Huynh Céanhé | 100% 7,481 39,706 29,303 25% 300  Q4/2015
TK21 Tan Phat, chung
phudng Binh  cu
Thuan, quan

7, Tp.HCM
9 Tam Q8, TP.HCM Canhdo @ 100% 12,318 87,465 64,337 43% | 512 Q4/2015
Thong chung &
1,2 cu Q1/2016
10 3 Duvan Can ho | 100% 50,492 342,868 266,613 37% - | 3467 | 2015-2016
mua chung 40%
thém cu

2015

Ngudn: DXG, CTS téng hop
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Nang gia tri dau tu

CTCP DICH VU & XAY DUNG DIA OC DAT XANH (DXG)

Danh muc du an DXG dau tu qua cong ty con (Long Dién)

Ténduan  Vitri

Thdi diém ban hang

Loai du an Ty lé

sé hitu

Dién
tich dat

10

The Viva
City

Pamela
Residence

Khu du lich
sinh thai
thac Giang
bién

Khu du lich
sinh thai
Sudi Mo

Khu biét thu
sinh thai
Thac Giang
bién

KDC mat dd
thap Thac
Giang Dién

Moon River

Pearl Island

KDC Phudc
Tan

KDC Tan
Thinh

Trang
Bom, Dong
Nai

Pha Qudc,
Kiéng
Giang

Trang
Bom, Dong
Nai

Tan Phq,
Pong Nai

Trang
Bom, Dong
Nai

Trang
Bom, Bong
Nai

Thuan An,
Binh
Ducng

Bén cat,
Binh
Dudng

Phuéc
Tan, Tp.
Bién Hoa

Trang
Bom, Bong
Nai

Dat nén

bat nén, Resort,
khach san, biét thu
nghi duGng

Khu du lich sinh thai,
nha hang & dich vu
luu trd ngdn ha

Khu du lich sinh thai,
nha hang & dich vu
luu trd ngdn ha

Biét thu, nha pho

Biét thu, nha phé

Chung cu

Biét thu, nha pho,
resort

Biét thu, nha pho

Biét thu, nha phd

41,5%

41,5%

41,5%

41,5%

41,5%

41,5%

41,5%

41,5%

41,5%

41,5%

1,171,000

853,000

390,000

300,000

420,000

370,000

10,000

403,000

179,000

233,000

2010 — 2017 ( Dang trién khai thi
cong, ¢ & ban hoan thién cd s &
ha tang va ban hang)

Pat sach, phap ly hoan chinh, da
tri€n khai thi cong tir dau Quy
3/2014

Khu du lich d&@ ma clra don khach
va kinh doanh tir nam 2006

Khu du lich d&@ mé& clra don khach
va kinh doanh tir nam 2014

2010 - 2017 (Pa thi cong hoan
thién co ban vé ha tang va trién
khai ban hang thanh cong dugc
khoang 80% san pham)

2010 - 2017 (Pa thi cbng hoan
thién cd ban vé ha tang va trién
khai ban hang)

2010 - 2016 (b3t sach, phap ly
hoan chinh va dang xuc trién
khai cac tha tuc dé tién hang thi
c6ng)

2016 — 2018 (Dén bl dugc trén
50% dién tich, dang thuc hién
giai phdng mat bang phan con lai
va dang trién khai cac tha tuc
dau tu dy an)

2015 — 2018 (Pén bu dugc
khoang 30% dién tich, dang thuc
hién giai phong mat bang phan
con lai va trién khai thu tuc dau
tu' du &n)

2015 — 2018 (Pén bu dugc
khoang 50% dién tich, dang thuc
hién giai phong mat bang phan
con lai va trién khai thi tuc dau
tuw du &n)

Ngudn: DXG, CTS téng hap
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Nang gia tri dau tu

2. Mang xay dung dem lai bién Igi nhudn tot so véi cac doanh
nghiép trong nganh xay dung

n n \ n o L e o m Bién Igi nhuan go
Cong ty xay dung cua DXG s€ tham gia vao cac dy an dau tu tha cap cua i an gop

DXG. DXG cho biét bién Igi nhuan tir viéc xay dung cac cong trinh nha ¢ 100%

cta doanh nghiép la tir 7-8% cao han mat bang chung cla thi trudng do 80% ¥

céng ty khéng phai tham gia dau thau ma dudc cong ty me truc ti€p chi 60%

dinh. Viéc tham gia hdp tac véi chu dau tu trong viéc cac du an thir cap .
khong chi dem lai Igi nhudn cho DXG ma con giip DXG giam sat tién do 40% w
cla nha thau. 20%

Tuy nhién, ching t6i danh gia nang luc xay dung cua Pat Xanh hién 0%

con thap do mdi di vao hoat dong ké tir ndm 2013. Béng gbp clia mang  -20%
kinh doanh nay déi v6i DXG la rat han ché, chi chiém 9% cd cau doanh thu -40%
nam 2014. Bién Igi nhuan gop cta dan vi nay ciing chi dat 27,9% thap nhat

trong s6 3 mang hoat dong cla tap doan Bat Xanh.

2011 2012 2013 2014

e M8 GG

. . . " ey s === Chuyén nhugng BDS
3. Mang kinh doanh dich vu BDS hoat dong tot, co6 sirc canh tranh tyen nhteng

cao Xay dung

Mang hoat ddng nay bao gdbm mdi gidi BDS va dau tu' thr cdp. C6 thé nhan
thdy rang co cdu doanh thu clia DXG tir ndm 2012 dén nay dang ¢ xu
hudng dich chuyén trong tdm vé mang kinh doanh dich vu BDS (téng tur
mic 40% nam 2012 lén 60% ndm 2014). Ching t6i danh gia day la mét
chién lugc ding dan cta doanh nghiép khi DXG la doanh nghiép hang dau
@ linh vuc méi gidi, cling nhu bién Igi nhudn gop dén tir hoat dong nay la
rat I18n, dat 73,5% nam 2014, cao nhat trong s6 cac hoat dong kinh doanh
cla cong ty.

Poi v6i mang hoat dong moi gidi BBS. Nam 2014, viéc cung cap dich
vu BDS mang lai 216 ty dong, tuong duong 60% doanh thu ctia DXG. DXG
la mot trong nhitng cong ty c6 mang lugi phan phdi hang dau véi hé théng
cong ty con tai 3 mién, trén 200 dai Ii cung 2,000 nhan vién va cong tac
vién chuyén nghiép.

Ngoai ra, la mot thanh vién trong lién minh G5 — Lién minh BDS manh nhat
Viét Nam tao ra nhiéu uu thé cho DXG trong viéc tiéu thu cac du an bat
ddng san mién Bac, qua do, cing c§ vitng chac va gop phan phat trién thi
phan cua bat Xanh.

DOi vGi hoat dong dau tu thir cap, DXG khong dirng ra lam moi gigi ma
truc ti€p mua lai bdt dong san (chu yéu la cac du an da cé gidy phép xay
dung hodc la du an dang dang dd&) véi mirc gia thap tir nha dau tu (mua
si) va ban lai cho ngudi mua (ban I&) vdi gid cao hon. Do chdp nhdan ndm
gilr rdi ro la bat dong san khong ban dudc, ty suat sinh IGi cia hoat dong
nay 1a kha I&n, ROE cd thé dat t&i 100%

DXG khong truc ti€p tham gia vao hoat dong dau tu thr cdp ma uy thac
cho 4 cdng ty con dau tu. Biém manh cla linh vuc d4u tu thir cap 1a & chd
vong quay du an la kha ngdn chi tir 4-6 thang cho mét du an, do dd, mét
cdng ty con b thé lam dudc tir 3-4 du &n trong mot ndm, dem lai ngudn
thu dang ké cho DXG.

Ngoai ra, day cling la linh vuc cé it cong ty c6 thé tham gia khai thac khi
yéu cau: (1) Hiéu biét rd vé du an, va ¢ kha ndng phat trién du an; (2)
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Kha néng tai chinh vitng manh dé chi tra cho chi dau tu; (3) Kha ndng ban
hang t6t. Nhu vdy, c6 thé thdy DXG s& hitu uu thé canh tranh 16n d6i véi

mang kinh doanh nay.

Danh muc cac du’ an DXG dau tu thar cap:

STT

II

Tén du an

Ty lé gop
von cla
) (€

Khu vuc mién Bac

My Son

Hoang Van
Thu

Ciri Kim
Giang
CT2B
360 Giai
Phong

Nghia B6
Gb2

Khu vuc
mién Nam

Thanh Thai -
Gb1

Viét Phat
(Topaz
Garden)

Van Thai
(Topaz City)

Saigonres

Trudng
Thinh

Binh Dang

Thanh Thai -
Gb 2

70%

60%

60%

60%

60%

40%

60%

50%

50%

50%

70%

100%

50%

Vi tri

Quén Thanh
Xuan, Ha Noi
Quan Hoang
Mai, Ha Noi
Quén Thanh
Xuan, Ha Noi
Bac Tu Liém,
Ha Noi

Quén Thanh
Xuan, Ha Noi
Bac Tur Liém,
Ha Noi

Quan 10,
TP.HCM

Quan Tan
Pha, TP.HCM

Quan 8,
TP.HCM

Quan Binh
Thanh,
TP.HCM
Quan Binh
Tan, TP.HCM

Quaén 8,
TP.HCM
Quan 10,
TP.HCM

Dién tich
thuong

ET

24220

26800

21079

13639

16364

23500

9000

29735

75736

20145

12283

15546

6000

SO san
pham

280
381
256
200
156

439

120

407

1032

302

192

202

100

Loai du an

Cén ho
Can ho
Cén ho
Can ho
Can ho

Can ho

Can ho

Can ho

Can ho
Can ho
Can ho
Can ho

Can ho

Thai diém
ban hang

T2/2014

Q1/2015

T2/2015

T2/2015

T2/2016

T6/2015

Q4/2015

T7/2014

T11,12/2014

T5/2015

T12/2014

T9/2015

T10/2015

Ngudn: DXG, CTS téng hop
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PHAN TICH TAI CHINH
PHAN TICH TAI CHINH

CHI SO TAI CHINH
Tang truéng
Doanh thu thuan 40.9% -15.1% 47.8%
Lgi nhuan gop -6.4% 6.8% 46.6%
Lgi nhuan rong 78.7% 51.8% 137.4%
T6ng tai san -7.9% 55.3% 70.4%
Von cha sé hitu 38.5% 13.9% 58.4%
Kha nang thanh toan
Thanh toan hién hanh 1.42 2.49 1.76 1.74
Thanh toan nhanh 1.21 1.94 0.94 1.22
Tién/Ng ngan han 0.26 0.58 0.14 0.80
Hoat dong
Vong quay tién madt 2.67 2.97 4.70 0.65
Vong quay khoan p.thu 1.94 3.04 2.47 3.86
Vong quay ton kho 0.95 1.63
Pon bay tai chinh
Ng/Téng tai san 48.4% 29.0% 47.7% 50.4%
Ng/Von chu sé hitu 1.07 0.43 0.95 1.09
Hé s6 tra chi phi lai vay 2.44 12.95 352.45 3360.39
Kha nang sinh Igi
Ty suét 13i gop 72.0% 47.8% 60.1% 59.6%
Ty suét I5i hoat déng 26.9% 17.4% 18.2% 32.6%
Ty suat 1ai rong 8.6% 14.3% 24.2% 33.2%
Lgi nhudn/Téng tai san 2.8% 7.1% 6.5% 7.8%
Lgi nhuan/Vén CSH 6.1% 10.4% 13.1% 16.7%
Tién HDKD/Téng TS -9.4% -1.0% -2.1% 27.8%
Chi s6 khac
Lgi nhudn/C8 phiéu 0.77 1.38 1.57 2.24
Gia tri sd sach/CP 12.54 13.23 11.99 13.37

Lgi nhuan rong tang trudng an tugng. Tang trudng luy ké LNST giai
doan 2012-2014 Ién dén 114,8%, cao hon so vdi tang trudng luy ké VCSH
cung giai doan la 83% cho thdy két qua kinh doanh cla DXG tang trudng
phu hgp véi toc do tang von cla doanh nghiép. Chi s6 ROE va ROA tang
trudng 6n dinh tir ndm 2011.

TRIEN VONG KINH DOANH 2015

Trién vong kinh doanh 2015 tich cuc. Mic du cudi thang 4, DXG da
diéu chinh giam k& hoach kinh doanh nam 2015, giam doanh thu va LNST
tir mrc 1,600 ty dong va 306 ty dong xu6ng con 1,350 ty dong va 243 ty
ddng. Chung toi van danh gid cao trién vong téng trudng ctia DXG khi cac
khoan dau tu ctla DXG déu kha quan phu hgp nhu cau thi trudng ngay cang
t&ng d6i véi cac san pham cdn hd chung cu tai Ha N&i va TP.HCM. Bén canh
do, viéc phat trién cac san pham biét thu bién, nghi duBng tai cac dia ban
nhu Phi Qudc, Bong Nai phu hgp vdi xu thé dau tu BDS hién nay khi ngugi
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nudc ngoai bat dau dudc s& hitu BDS tai Viét Nam, ¢ thé dam bao cho
DXG ngudn thu tot trong vai nam tdi.

Bién Igi nhuan gop c6 kha nang giam trong 6 thang cudi nam 2015.
Mac du bién Igi nhuan gbp trong Q1/2015 cua DXG tang Ién 58,5% so vdi
murc 53,5% cudi ndm 2014, nhung ching tdi du’ kién s& kho cd thé tiép tuc
tang trudng khi Luat kinh doanh BDS cé hiéu luc tir 1/7 yéu cau chu dau
tu du’ an phai dugc td chic tai chinh, t& chic tin dung bao I&nh viéc ban,
cho thué nha & hinh thanh trong tuong lai. Chi phi mdi phat sinh trong co
cu gid thanh c6 thé khién bién Igi nhudn clia DXG gidm khi hang loat du
an chung cu dugc md ban trong nam 2015 lam kha nang tdng gia cla
doanh nghiép trong ngdn han la kha thap.

Uéc tinh Igi nhudn thuan tir HDKD (Ty d6ng)

148.2

= DAu tu phét trién du an = GOp v8n khai théc kinh doanh
Dich vu Xay dung
= Tai chinh = COng ty lién két - Long Dién

PHONG NGHIEN CUU — PHAN TICH
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CTCP DICH VU & XAY DUNG BIA OC AT XANH (DXG) VietinBankSc

Nang gia tri dau tu

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi ctia CTS dudgc xdy dung dua trién su’ chénh Iéch gitta gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé théng khuyé&n nghi Dién gii

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trg Ién

THEO DOI NéEu gia muc tiéu cao han gia thi trudng tir 5 — 15%

NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%

BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thiu 5%
V|et""|Bank SC - Cong ty CO phan Ching khoan Ngén hang Cong thuong

("VietinbankSC) 1& mét céng ty chirng khodn dwoc cdp phép véri day
- I B - - I i i - X = 5 " =k

dd cac chirc nadng nghiép vy, cd so von dieu |& | 800 ty dong,
tirorng dwrorng 40 trigu 6 la.

Nang gia tri dau tu

VietinbankSC dwoc niém yé trén san GDCK Ha Nai (HNX) vai ma
giao dich "CTS"

Lién hé

306 Ba Trigu, Hai Ba Trng, Ha N&i

T +84 4 3974 7952

F +84 4 3094 7572

W www vietinbanksc.com.vn

Tuyén bS mién tradch nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Chitng khodn Vietinbank (CTS). Nhitng thong
tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh
thic clia CTS. Khéng mot théng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi
mua/ban bat ky chirng khodn nao. Bao cdo nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc td chiic nao
khi chua dugc phép clia CTS.

PHONG NGHIEN CUU — PHAN TICH “



