THEO DOI

Gia muc tiéu 2024: 55.900 VND
Downside: -3%
Cap nhat: 26/09/2024
TRIEN VONG 2024

Tich cuc: (1) Lugng HD xay dung cao, (2) Huy déng
thay dién t6t trong chu ky La Nina, (3) M3 réng linh
vuc kinh doanh mdi.

Tiéu cyc: Thi trudng BDS phuc hdi cham.

RUi ro: Binh gia cao so vdi binh quan nganh.

Q2/2023 Q2/2024 2024F

DTT 769 960 3.586
% YoY -4% 25% 4%

LNST 54 72 316
% YoY -59% 33% 12%

bon vi . ty VND

Téng quan doanh nghiép

DPG la mét tap doan hoat dong trong 3 linh vuc
chinh: Xay dung, Bat déng san va Kinh doanh dién
thuong phédm. Trong dé, mang xay dung la hoat
doéng chu chét; dac biét DPG dugc Chinh pha tin
tudng ban giao cac du an cong trinh thly Igi, néi bat
nhu cau Tha Thiém 2, cau My Thuén 2,...

Dir liéu thi truong

Nganh nghé: Xay dung
Gia hién tai: 57.900 VND
Vén héa: 3.648 ty VND
S6 lugng CPLH: 63,0 triéu cp
EPS 4 quy gén nhét: 3.612 VND
P/E: 16,0 lan
C6 tlc tién mat 2024 10,0%
C6 tc ¢ phidu 2024: 0,0%
Gia Gia mua téi da
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Ngubdn: Fiinpro, DSC téng hop

DPG

CTCP Tap doan Pat Phuaong

TOM TAT CAP NHAT

Tinh hinh KQKD 6T/2024 ctia DPG duy tri tdng trudng nhe nhd vao
hoat déng xdy dung - xay lap md réng. Cu thé, doanh thu 6T dat
1386 ty (+19,6% YoY), LNST dat 150 ty (+9,4% YoY); lan lugt hoan
thanh 30% va 44% ké hoach dé ra dau nam.

Mot s giad dinh du phong giai doan cudi nam: (1) Dau tu cong day
manh; (2) Mang thay dién thuan Igi trong chu ky La Nina; (3) Thi
truding bat déng san phuc hoi cham. DSC khuyén nghi THEO DOI d6i
véi ¢§ phiéu nay, vung dinh gid muc tiéu clia ndam 2024 la 55.900
VND/cp (tuang duong P/B du phong 2024 la 1,75 1an); vung gia chiét
khéu dd an toan la 47.000 VND.

CAU CHUYEN DOANH NGHIEP
"Thi truong ngach” nganh xay dung

Chiing minh dugc néang luc thdu, DPG tiép tuc tring nhiéu géi thau,
dac biét trong mang cong trinh cdu, thly lgi. Cac du &n mdi trong
nam 2024 nhu Cau Anh Trdi, cau vugt dudng sat (Thanh Hoa), dudng
hanh lang bién (Hué),.. hd trg cho t8ng hop dong tring thau
(Backlogs) du kién cudi nam 2024 1a 6.000 ty.

Huy dong thuy dién gia tang

Theo Cuc khf tugng thdy van Viét Nam, chu ky La Nina da quay trd lai
tUr T7/2024 hd trg cho mang thay dién clia DPG md rong san lugng.
DPG dang van hanh 4 nha may thay dién; t&t cd déu cd cong suét
~30MW, dua ra san lugng binh quan én dinh v&i ~375 kWh dién
hang nam. DSC ky vong san lugng trong nam 2024-2025 duy tri tang
trudng 10%/nam.

Linh vuc méi: kinh hoa siéu trang

Két thic quy 2, DPG da ky hgp tac thanh cong vai Tap doan Khai
Pinh (Trung Quéc) vé viéc cung cap 1ap dat day chuyén thiét bi cho
nha may kinh siéu trang; t6ng gié tri hop dong dat 45 triéu do. Hién
tai, DPG dang bat dau déu tu xdy dung nha méay, mdéi ghi nhan khoan
chi phi trong Q2/2024.

Day la budc tién quan trong ctia Tap doan DPat Phuang trong viéc da
dang ngudn thu trong tuong lai gan; du kién giai doan 1 (nam 2026)
cho céng sudt 400 tan/ngay. Day la sdn phdm cla tuong lai trong xu

thé nang lugng sach, vat liéu chinh san xuét pin mat trai.

https://www.dsc.com.vn/
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DIEM NHAN TAI CHiNH
Ho6i phuc tir nén thap
DSC nhan thdy, DPG thudng ghi nhan KQKD md réng sau mua thap

diém trong quy 1. Tuong tu, thai diém hién tai, doanh thu Q2 dat 960
ty (+25% YoY, +125% QoQ), LNST dat 72 ty (+33% YoV, -7,15 QoQ).

Trong do, dong gép lén trong béo cao tai chinh quy 2 dén tir mang
xay dung, ghi nhan doanh thu 838 ty (+33,8% YoY). V&i ca cau 87%
doanh thu tr mang xay dung kéo bién Igi nhuan gdp clia DPG sut
giam nhanh trong Q2, dat 14%. V&i t6¢ do trién khai hién tai, DSC cho
rang muc tiéu doanh thu (4.566 ty) kho thuc hién dugc.

Hoat dong xay dung ting trudng

Ca céu doanh thu tap trung chinh tai linh vuc xdy dung khi chd
truang Chinh phu tiép tuc ddy manh phat trién ha tang trong giai
doan 2024-2025. Hién, DPG dang trién khai cac du an I6n trong giai

doan cudi nhu cdu My Thuan 2, cau Nhat Lé, cau Song Day.

Mang Dién thuong phédm ky vong md réng véi doanh thu du phong
dat ~500 ty/ndm; thly dién sé dudgc huy déng manh han trong diéu
kién thdi tiét La Nina.

Mang Bat dong san nghi dudng (cum du &n Casamia, Quang Nam)
du kién md& ban tré. BSi vai du an khu do thi Con Tién, DSC ky vong
s& md ban trd lai trong Q4, du kién doanh thu dat ~120 ty ddng trong
nam 2024.

Pon bay tai chinh giam

Dén hét Q2/2024, DPG ghi nhan t6ng ng vay tai chinh 2.236 ty (-
13,5% YoY); ty 1& ng/VCSH dat 0,9 lan, trong xu hudng gidm trung
han. Ngoai ra, doanh nghiép cé lich st tra cé tuc tién mat déu dan vdi
ty 1€ 10% hang nam.

Diéu nay phan anh nang luc quan ly tai chinh t&t ciia DPG trong bdi
canh khéi lugng cong viéc rét cao. Bugc biét, Bat Phuong ciing da
hoan tat mua lai 16 trai phiéu DPGH2124001 vai quy 200 ty dong
trong Q2/2024.
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MO HINH HOAT PONG NGANH
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Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching téi. Ching
t6i cling xac nhan rang khéng cé phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gidn ti€p cé lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phy trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cu, va doanh thu cta cong ty, trong do bao gom
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cao mién trir trach nhiém

B4o céo nay dugc viét va phat hanh bai Cong ty CS phan Chiing khoan DSC. B4o cdo nay dugc viét dua trén ngudn thong tin dang tin
cay vao thai diém cong bd. Céng ty C8 phan Ching khoan DSC khéng chiu trach nhiém vé do chinh xéc clia nhiing thdng tin nay. Quan
diém, du bao va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung clia Cong ty C6 phan Chiing khoan DSC va cé thé thay d&i ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cdp thong tin cho cac t§ chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢§ phan ching khoan
DSC va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cao nay. Quyét dinh clia nha
dau tu nén dua vao nhiing su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong
dudgc phép sao chép, téi tao, phat hanh va phan phdi véi bat ky muc dich nao néu khong dugc su chdp thuan bang van ban clia Cong ty
C& phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

. (024) 3880 3456
Nguyén Quéc Vin
Chuyén vién Phan tich B4 info@dsc.com.vn
van.ng@dsc.com.vn
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