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BAO CAO KHUYEN NGHI

DPG-CTCP TAP POAN DAT PHUONG
HOSE: DPG

Khuyén nghi cap nhat: 03/2

Gila muc tieu: 40.300 VNB/CP
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Coéng ty Co6 Phan Tap Poan Pat Phwong

1. Vi thé doanh nghlép * Linh vuc kinh doanh chinh:

< Cong ty Cé phan Tap doan Pat Phuwong (DPG) c6 tién than la Cong ty Cb
phan Xay dwng va Van tai Dat Phwong, dwoc thanh l1ap vao nam 2002.
Cong ty hoat ddng chinh trong linh vwe dau tw xay 1ap cac cong trinh giao
thdng va thuy dién. Bé&n canh do, DPG con tham gia kinh doanh ban dién,
vat liéu xay dwng va cho thué may mac thiét bi nganh xay dwng. DPG da
thi céng nhiéu dw an quy mo I&n nhw Cau An Nghia, Cau Thd Thiém,Cau

Po Lén, Cau Bén Thay Il, Cau Clra Pai.

Co’ cau doanh thu DPG 2022
1%

18%

20%
61%

m Xay lap San xuat dién Bat Dong San Thwong mai, dich vu khac
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Coéng ty Co6 phan Tap Poan Pat Phwong

2' Ban Ianh dao ’:’ CO’ Céu 36’ hﬁ’u: Co cau cédéng

15.94%

6.63%

5.88%

0
65.77% > 18%

= Lwong Minh Tuan = Pham Kim Chau Lwong Thi Thanh
Tran Anh Tuan Khac

Co’ cau co doéng
0%  1.70%

Ong Lwong Minh Tuan Ong Pham Kim Chau
Chu tich HDQT Phoé Chu tich HDQT/Pho TGD
> Ban lanh dao cia DPG c6 tam nhin dai han, luén dam bao loi ich ctia cac c6 dong 98.30%

m C6 débng nha nwéc = C6 ddng nwdc ngoai ® Co dong khach
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Tinh hinh kinh doanh va luan diem dau tw

Két qua kinh doanh Q4.2022 Két qua kinh doanh 2022 tang trwéng 30% SVCK
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Q Soanh Ch? Q Q Q T Q ; ,Q o AQ m Doanh thu Loi nhuan sau thué cta C6 déng cong ty me
- ?an t u L?' nhua? sau t.hue cA;ua C0 dong cong ty me —Tang trwdng doanh thu Tang trwdng lgi nhuan
—Tang trwdng doanh thu Tang trwong lgi nhuan

< Ly ké ca ndm 2022, DPG dat 3.319 ty dong doanh thu thuan, tdng 30% so v&i cung ky ndm ngoai. Loi nhuan sau thué dat 530 ty dong, tdng 18% so v&i 2021.
Phan I&n doanh thu cia Pat Phwong dén tr doanh thu hop dong xay dwng (chiém 61% doanh thu ndm 2022), sau dé 1a doanh thu ban dién (chiém 20%). Nam

2022, DPG dat ké hoach 3.825 ty ddong doanh thu va 442 ty dong loi nhuan sau thué. Véi két qua dat dwoc cd nam, cong ty chi hoan thanh 87% ké hoach doanh

D

thu nhwng da vwot 20% ké hoach lgi nhuan.
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A. Mang ban dién: Déng gop chinh vao lesi nhuan gép cua DPG

< Téng doanh thu ban dién luy ké 12 thang 2022 dat 657 ty dong tang 134% so

véi cling ky cac nam trwée. Co thé thay, dién lai 1a mang mang lai Ii nhuan

gop chu yéu cho DPG trong ndm 2022 v@&i lgi nhuan gdp mang dién cia DPG 1a

504 ty dong. Nguyén nhan la do cac nha may thuy dién van hanh hiéu qua ket

hop v&i tinh hinh thuy van tot dén tir hiéu rng Lanina trong nam 2022.

Dw an thuy dién Song Bung 6 Son Tra 1A, 1B Son Tra1C
Van hanh 2013 2018 2021
Von dau tw 674 Ty 2,145 Ty 349 Ty
Cong suat ( Triéu kWh) 120,52 220 32,46
Ty lé loi ich cua DPG 61,32% 68,30% 68,30%
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KQKD mang dién déng gop chinh vao lai gép

66.7%

56.0%

291
186
163
124

2018 2019
= Doanh thu mang dién

63.2%

326

206

2020
LNG mang ban dién

71.8%
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2021
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I 80.0%
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Bién LNG mang ban dién
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Dw bao dieu kién thuy van thuan loi dén ntva dau nam 2023

< Dén nay, cac nha may thuy dién da khau hao trung binh dwoc khoang 20%, v&i gia tri con lai vao khoang 2.400 ty. Thoi gian khau hao cac nha may thay dién dau do vao khoang 20
nam. Phan I&én von dau tw cac nha may thay dién dwoc hinh thanh tr no vay. Pén hét 2022, s6 dw no vay dai han lién quan dén cac thuy dién cia DPG vao khoang 1.100 ty.

< Theo dw bdo md&i nhat cia Vién Nghién clru Quodc té Khi hau va Xa hdi (IRI), hién twong La Nina sé dan suy yéu cho t&i dau nam 2023, kéo theo san lwong thuy dién cua
DPG nam 2023-24 suy giam, dw dia tdng trwdng mang thuy dién dw kién dén hét Q1/2023. Tuy nhién, gia ban binh quan trén thi trwdng phat dién canh tranh (CGM) sé cao hon
svck do ty trong huy déng tlr nhiét dién cao hon, phan nao bu dap sw sut gidm san lwong.

. ‘ Pha La Nina dw kién sé chuyén sang pha trung tinh ttr T1.2023
Tong lwong muwa |So sanh v&éi TBNN| Dung tich trlr cac ho thuy (So véi 2019-2021 EEERRL

dién (%)
1% 1% 5%
100% ——
e 7% — ]
Mién nui phia 200-250 5-15 61-100 19-27 16% l I
Bac 28%
80% 44%
Trung du va 61%
DBBB 280-340 15-20 53-94 13-21 50% .
’ = 74%
Bac Trung B6 320-520 29 49-98 21 40% 84% 62%
72% =
Nam Trung B0 230-390 40 22-69 29 550
20% 36%
Tay Nguyén 260-380 28 75-97 22 .
C13% 120 12%
Pbong Nam B6 220-340 8,2 81-93 15-20 0%
Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23
PBSCL 206-262 1 N/A N/A LaNina ~ Trung tinh ®El Nino
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B. Mang Xay dwng

Doanh thu tang treédng 2022 cua mang xay dwng DPG
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m Doanh thu méang xay lap LNG mang xay lap Bién LNG mang xay lap

< Phan I&n doanh thu cta Pat Phwong dén tir doanh thu hop dong xay dwng (chiém 61% doanh thu nam 2022) dat 2.036 ty dong, tang 185% svck. Tuy nhién, do gia von tang cao

nén Igi nhuan gdp chi dat 112 ty dong v&i mie bién LNG doi véi mang xay lap chi dat 5,5%.

=> Mang xay dwng dac biét rdi ro vé&i bién LNG thap qua cac nam giai doan 2019-2022, trong khi day lai 1a mang c6 thé bi chiem dung von I&n nhat trong co cau kinh doanh

cua DPG
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B. Mang Xay dwng: Pau tw cong sé la diém sang trong nam 2023

< Theo wdc tinh, gidi ngan von dau tw cong trong nam 2023 sé ting trwéng 20-25%
svck. Chuang t6i danh gia cao trién vong phat trién co s& ha tang trong nam t&i khi cac
van dé vé thiéu hut ngudn cung da, cat va gia vat liéu xay dwng cao hau nhw da dwoc
gidi quyét. Mot s6 doanh nghiép trong mang ha tang dwoc ky vong hwéng loi tir lan
séng dau tw cdng co thé k& dén nhw C4G, DPG, FCN, HHV, LCG, VCG. DPG la 1
trong cac cdng ty dang trién khai cao toc trong Giai doan 1: Cao toéc Vinh Hao -
Phan Thiét.

Bang 1: Tién dd Cao tdc Bac-Nam Giai doan 1

Du an thanh phan 2022 2023 2024
Cao B6-Mai Son

Cam LO-La Son -

Cau My Thuan 2
Dien Chau-Bai Vot
Nha Trang-Cam Lam
Cam Lam-Vinh Hao
Mai Son-QL 45

Vinh Hao-Phan Thiét
Phan Thiét-Dau Giay
QL 45-Nghi 5on
Nghi Son-Dién Chau
My Thuan-Can Tho
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< Qua trinh m& hd so dy thau, goi thau nay duy nhat Cong ty C6 phan Tap doan
Pat Phuwong (Pat Phwong Group), 1a don vi tham gia ndép ho so dw thau va tré
thanh nha thau trang thau thi cong véi gia trung thau 1.145.658.768.000 déng
(gidm hon 2,3 ty ddong). Dw kién sé ghi nhan KQKD tich cwe cho mang xay

dwng co s& ha tang giao thong ctiia DPG trong nam 2023

ﬁ TIEUDIEM TAICHINH NGANHANG THITRUONG BATDONG SAN TAICHINHQUOGCTE M&A CONGNGHE NHANVAT XE

| BAT DONG SAN

il ‘Mot minh moét ngua’, géi thau xdy cau va
dudng 2 dau cau Nhat Lé 3 vé tay Pat
Phucong Group

Van Tudn

(VNF) - Ban qudn ly du dn thanh phéan 2 - Cau Nhat Lé 3 va dudng 2 dau
cAu thudéc Du dn Budng ven bién va cau Nhét Lé 3, tinh Qudng Binh via
cdng khai két qud lua chon nha thau Géi thau XL1 X8y dung cdu Nhat Lé
3 va dudng 2 dau cau. Cong ty C6 phan Tap doan DBat Phucng la nha
thau duy nhat tham du va trdng thau véi gid 1.145,658 ty dong,.
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C. Mang Bat déng san

AAS Research
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Doanh thu mang BDS cua DPG nam 2022 sut giam anh hwéng tir thi trieo'ng chung nganh BDS
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mm Doanh thu mang BDS
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39.7%

943

LNG mang BDS

52.2%

492

2021
Bién LNG mang BDBS
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53.5%

2022

322
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10.0%

0.0%

< Doanh thu mang BDS tinh riéng Q4.2022 dat 135 ty dong, giam
219 ty déng, twong dwong 62% so véi cling ky Q4.2021.

< Luy ké cd nam 2022 cta mang nay dat 602 ty dong doanh thu
v&éi mire LNG va Bién LNG lan lwot 1a 322 ty dong va 53,5%
(Giam 36% svck)

< Doanh thu chinh cia DPG dbi véi mang BDS trong nam 2022 chi
yéu dén tr viéc ghi nhan KQKD ban giao cac can hé con lai cua

2 dw an la Casamia 1 (31 can ) va Casamia Calm Héi An (64

can)

Casamia Calm Hoi An Casamia l
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C. Mang Bat dong san: Ki vong tich cwec dén tir dw an Khu dé thi Con Tien

r
n >

< Tiém nang mang BDS cuia DPG kha tich cwc khi s& hiru khodng hon 200ha chi yéu & Quang Nam, ngan han gap khé khan ban hang do BDS co ban déng bang, 1au dai hira hen

mang lai KQKD cao cho doanh nghiép

D

< Hai dw &n Casamia va Casamia Calm cia DPG da hoan thién ban giao va gan nhw sé khong con doanh thu sau ndm 2022. Tir ndm 2023 tr& di, tiém nang cua co phiéu

DPG phu thudc phan I&n vao dw an Casamia Balanca hay con goi la Khu dé thi Con Tien.

y y
- A

< Tuy nhién, lién quan dén kha nang hap thu bat dong san cua thi trwéng dang sut giam do qué trinh siét cung tin dung va trai phiéu doanh nghiép. Cac san pham cua dw

an Casamia Balanca ciia DPG dw kién c6 gia ban ttr 9,5 ty chac chan sé khdong phai 1a nhom san pham dé ban trong diéu kién thi trwdng kho khan. Diéu nay c6 thé anh

hwédng tdi két qué kinh doanh ciia DPG trong nhirng ndm tiép theo.

T ——— - AT
=, P

Théng tin dw an Casamia Balanca (Khu dd thi Con Tien)

Dién tich 31,1 ha
Von dau tw 650 ty
i . Parkshop: 74 can; Parkhome: 69 can;
San pham
Parkvilla: 47 can; Villa: 173 can
Pa phé duyét 1/500
Tién do Thi cdng 70% hang muc ky thuat
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C. Mang Bat déng san: Rui ro dén ttr chu ki ”Péng bang” ctia nganh BDS

< L&i suat tang lam suy yéu nhu cau mua nha. Tinh dén gitra thang 11/2022, chiing tdi quan sat |ai vay mua nha cta cac ngan hang von nha nwéc va ngan hang tw nhan tang
manh, 1an lwot 190 diém co ban 1én 11,1% va 230 diém co ban Ién 11,7%, so v&i mde cudi ndm 2021, sau khi 1ai suat huy ddng tang tré lai. Chang téi cho rang lai suat huy déng cé

thé tdng hon 50 diém co ban trong 2023, tr d6 dan dén 1ai suat cho vay thé chap ciia cac ngan hang tw nhan co thé tang Ién 12,5-13%/nam trong 2023.

< Nguon cung mé&i c6 thé sut gidm trong béi canh qua trinh phé duyét phép Iy ch® dwoc khai thong véi Luat dat dai stra déi Theo ké hoach m& ban méi ciia mot sé cha dau
tw, chlng téi nhan thay nhiéu dw an mai c6 thé bi tri hodn mé ban trong ndm 2023, trong bdi canh qua trinh phé duyét phap ly ché dwoc khai thdng voi Luat dat dai stra dbi va tam

ly ngw®i mua nha suy yéu do han mdrc tin dung han ché, lam phét chi phi day va lai suat tdng manh.

Lai suat vay mua nha tang manh trong boi canh lai suat huy
Chu ky déng bang cua thi trudng BDS dong tang tré lai

7-8 nédm 7-8 nam 10 ném 5 ndm

N N T~
B B B N B

85k 88 g§¢g S 5 8 5 2 > 2 22 85 8 R &
O~ Q QL 9O O Q O O
- = = = 8 L& & L & 8 o o S & & & ¥ 8 & &
/-8 nGm 7-8 n&dm 8-9 nédm 3-4 n&dm
. Nhitng én sét dat S6t ddit cuc bd
) . i ) 12-13 n&m
Nhing lan déng bang Kiém sodt dong bang
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Hiéu qua sinh loi

ROA; ROE Bién LNG tirng mang cua DPG
25.00% 7000 100.0%

22.53% 80.0% 66.7% 56.0% - 71.8%
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21.57% 5950.73 6000 40.0%
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21.45% 0.0%
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4820.44
4647.16

15.00% l l
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10.00%
2477.03
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5.00%

0.00%
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-40.0%
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==Bijén LNG mang xay lap Bién LNG mang ban dién
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Bién LNR; LNG suy giam svck
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Strc khoe tai chinh: Ganh nang no vay cua DPG

Ganh nang no vay: Ngoai vay tai tro cho cac dy an thay dién, DPG con ¢ no vay tai tro cho cac du an bat déng san. Nam 2023 khi 1di suat dang c6 xu hwéng tiép tuc ting |én
thi chi phi |ai vay sé 1a mdt ganh nang dang ké doi voi DPG. V&i mbi 1% lai suat ting 1én, DPG sé phat sinh thém khoang gan 30 ty chi phi |&i vay. Néu |&i vay tang thém
khodng 3-4% thi loi nhuan tir mang thay dién nhiéu kha nang chi da dé tra no’ |di vay.

Tdng no’ phai tra ciia DPG & muirc 3.932 ty dong, giam 6% so vé&i dau ndm va chiem 64% co’ cau ngudn von cla cong ty. Trong dé, no vay tai chinh & mirc 2.661 ty dong, gidm
1,6%, trong d6 vay ngan han 1.044 ty dong, tang 2,6%; vay dai han 1.617 ty déng, giam 4%.

Vé dong tién, dong tien kinh doanh nam 2022 cta DPG khéa dep, dat 181 ty dong. Dong tién vay/tra ciing c6 sw suy giam nhe, dat 1.502 ty dong/1.548 ty dong. Lwu chuyén

tién thuan ca nam dat 125 ty dong, giup tién va cac khoan twong dwong tién dat 1.171 ty dong, ting 12% so v&i dau nam.

Pon bay tai chinh DPG Kha nang chi tra lai vay DPG
4500.0 6.0 3000.0
4.5 4.5 4.1
4.3 4000.0 4.1 4.3
4.0 3.4 3.5 2500.0
3.4 2.8
3500.0 ' 2.5
3.3 20 19 2000.0
3000.0 ' 7 '
2.8
2500.0 0.0 - - 1500.0
2000.0 2016
-2.0 1000.0
1500.0
-4.0 e 500.0
1000.0 39
-4.8
. 500.0 -6.0 0.0
0.0 mm\/ay va no thué tai chinh dai han Vay va no thué tai chinh ngan han
2016 2017 2018 2019 2020 2021 2022 No vay/VCSH Chi sb thanh toan hién thoi
= No dai han No ngan han No/VCSH Pon bay tai chinh ==Kh& nang chi tra 1ai vay
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Dw phdng va dinh gia
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Xay dwng P/E
Ban Dién P/E
BDS DCF

Tong gia tri DPG wéc tinh
EPS
S6 lwong c6 phiéu dang lwu hanh

Gia muc tiéu c6 phiéu

P/E; P/B; EPS

17.5

5427.8
4301.4

4609.4 4333.6

1.3

2018 2019 2020 2021
mEPS P/E =—P/B

Stay hungry for success

13.X
12.x

2023-2025

6239.8

Gia tri (ty dong)

2022

1.147
629
764
2.540
6502,4 VND
62.999.554
40.300 VND/CP
6502.4 20.0
18.0
16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0

2023F

Rui ro:

(1) Ganh nang no vay Ién

(2) Hién twong La nina dan két thdc
(3) Chu ky déng bang cua thj trwdng BDS

AAS Research dwa ra khuyén nghi
MUA VAO va NAM GIU

doi vai cb phiéu DPG.

A

A
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