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[Viét Nam] Xay dung 31Thang 3, 2023

CTCP Tap doan bat Phuong
(HOSE: DPG)

- 2 ~ . N . . 7 ~ = Gia muc tiéu:
Tang truwong 6n dinh va dinh gia hap dan 35.322VND
(Upside: +27,3%)

Cdng ty cd phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Hoat ddng kinh doanh chinh Cong ty C8 phan Tap doan Pat Phuong (DPG) hoat dong trén ba linh vurc chinh: Xay dung Ha
tang, Phat trién Bat dong san va Nang lugng.

Xay dung: DPG cé 20 nam kinh nghiém trong viéc xay dung co s& ha tang, bao gdm cac dy
an vé thiy lgi, giao théng va ha tang dan dung. Phan khuc lau doi nay déng vai tro quan
trong ddi véi cong ty, thic ddy tang trudng doanh thu trong giai doan 5 nam vira qua. Mac
du la mang déng gép lgi nhuan gbp nho nhat, phan khic nay da tao tién dé cho viec ma
réng sang hai phan khuc con lai.

Bat déng san: Day la linh vuc tuong déi mai déi vai DPG, khi cdng ty gia nhap nganh tur
nam 2017-2018 va chi phat sinh doanh thu k& tir ndm 2019. Do d6, cdng ty da ap dung cach
ti€p can can trong va cham rai d6i véi mang nay.

Nang lugng: Nh diéu kién thly van thuén Igi trong 2-3 nam gan day, doanh thu tir thdy
dién tang trudng nhanh va dong gép dang ké vao Igi nhun gop.

Tinh trang tai chinh Bang can d6i ké toan &n dinh: La mdt cdng ty xdy dung, cac khodn phai thu la khoan muc quan
trong nhat trén bang can doi ké todn. DPG c6 chi s& vong quay cac khodn phai thu thap hon
nhiéu so vé&i cac cong ty cing nganh cho thay su hiéu qua trong cong tac quan ly diéu hanh.

No vay dugc kiém soat & mirc phit hop: DPG ti€p can theo cach than trong va can bang khi
ma& rong sang [inh vure bat déng san, véi ngudn von tai trg cho cac dyr an chl yéu tir von chi s
hiru, ng vay chiém ty 1& nho.

Dinh gia Pinh gia: Ching toi phat hanh bao cao lan dau cho DPG véi khuyén nghi Mua vao va gia muc
tiéu 13 35.322 ddng/c6 phi€u. Cho ndm 2023, chling téi than trong du bdo doanh thu va LNST clia
cong ty me lan lugt 1a 3.417 ty dong (2,9% YoY) va 296 ty dong (-22,7% YoY), véi EPS 1a 4.704 dong

(-22,2%).
Dir li€u quan trong
- e - Gia hién tai (31/3/2023, dong) 27.750 Vén héa (ty déng) 1.742
1o LNST (2023, ty déng) 296 S6 lugng CP luu hanh (triéu cp) 63
e Ky vong thi trurding (2023E, ty dong) NA Ty & tur do chuyén nhurgng (%) 50,8
. Ting trudng EPS (2023E, %) 9% Ty lé s&hitu NBTNN (%) 17
™ P/E (2023E, x) 7,5x Beta (12M) 18
z: . M P/E thi truong (2023, x) 124 Cao nhat 52 tuan (dong) 17.250
Mar2 Mayz 2 sep2 Nov22 23 mars Vn-Index 1.059 Thap nhat 52 tuan (dong) 84.200
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) ™ 6M 12M Nam tai chinh 2020H 2021H 2022H 2023F 2024F 2025F
Tuyét déi 5,6 24,2 -66,8 Doanh thu (ty dong) 2118 2.545 3319 3417 3.806 4208
Tuong d6i 70 179 378 Lgi nhuan gdp (ty dong) 594 875 921 749 775 874
Bién loi nhuan gop (%) 28,1% 34,4% 27,7% 21,9% 20,4% 20,8%
Loi nhudn sau thué (ty dong) 195 342 383 296 302 333
EPS (VND/CP) 4392 5438 6.047 4704 4.798 5.280
ROE (%) 17,9% 28,2% 26,0% 16,9% 151% 14,6%
P/E (x) 74 13,8 6,4x 7,5 7,4x 6,7%
P/B (x) 14 35 1,5x 1,2 1,0x 0,9
Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE AssE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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CTCP Tap doan Pat Phuong

Hoat dong kinh doanh chinh

Céng ty C6 phan Tap doan Pat Phuong (DPG) hoat ddng trén ba linh vuc chinh: Xay
dung Ha tang, Phat trién Bat dong san va Nang lugng.

DPG c¢6 20 nam kinh nghiém trong viéc xdy dung co s& ha tang, bao gém cac dy an vé
thay lgi, giao théng va ha tang dan dung.

Bang 1: Mot sé du an ha tang chinh

S6 Dw an-gé6i thau Cht dau tw Gia tri (ty déng) Thoi gian
1 XLO1: Vinh H3o-Phan Thiét Chinh pht 1.687 2020-2023
2 Xay dung cau Nhat Lé 3 va duong 2 dau cau Chinh phu 1.145 2022-2025
3 Goi thau phu - Xay dung cau Nhon Trach va dudng dan Chinh pht 548 2022-2025
4 Toan bd phan xay lap Dy an tuyé&n dudng b6 ven bién Chinh pht 825 2022-2025
tinh Thira Thién Hué va cau qua clra Thuan An
5 Cac g6i thau nhé khéac Chinh pht 100-300
6 Phan thi cong xay dung va bdo ddm ATGT - Dy &an bé Chinh phu 371 2022-2026

chdn séng cang Chan May-Gb2

Ngudn: DT liéu Cong ty, Mirae Asset Vietnam Research

Phan khuc lau doi nay déng vai trd quan trong d6i vai céng ty, thic day tang trudng
doanh thu trong giai doan 5 nam vira qua. Mac du la mang déng gop Igi nhuan gdp nhé
nhat, phan khic nay da tao tién dé cho viéc md réng sang hai phan khtc con lai.

Day la linh vyc twong d6i mdéi doi vai DPG, khi cong ty gia nhap nganh tir nam 2017-2018
va chi phat sinh doanh thu k€& t&r nam 2019. Do d6, céng ty da ap dung cach ti€p can can
trong va cham rai d6i véi mang nay. Khac vdi 2 phan khic con lai, cdng ty huy déng vén
phét trién bat ddng san chd yéu bang ngudn vén tu co, trong khi ng vay chiém ty [& nho.
Cac du an da va dang phat trién clia DPG déu nam & tinh Quang Nam. Tinh dén thdi
diém hién tai, DPG da hoan thanh 2 du &n, Casamia H6i An va Casamia Calm Héi An,
dong thai gan nhu hoan thanh viéc ban giao cho ngudi mua. Chi ¢cé mot dy an Con Tién
(Casamia Balanca) hién dang dugc trién khai, tuy nhién théng tin ban hang tir du an nay
kha han ché va khéng dugc cdng ty céng b6 rong rai. Tuy nhién, tuong tu nhu cac du
an khac dang gap khé khan trong linh vuc bat déng san, chdng téi cho rang tinh hinh
phét trién du &n va cdng tac ban hang cda du an Cén Tién cling chua that su kha quan.
B4t chap thj trudng tri tré, mang bat ddéng san van dugc DPG tiép tuc phat trién khi cong
ty dau tu thém xap xi 580 ty déng hang tén kho trong nam 2022.

Mirae Asset Vietnam Research 2
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Bang 2: Cac du an bat déng san

CTCP Tap doan Pat Phuong

Tén du an S6 luong San pham Quy md (ha) Gia tri HTK (Ty dong) Thoi gian

Casamia Balanca 336 Nha phé, Biét thu, shophouses 311 2022-2024
902 —_—

Casamia Calm 112 Nha pho, Biét thy, shophouses 6,4 2020-2022

Nguon: DT liéu Cong ty, Mirae Asset Vietnam Research

Nang luong

Phan khuc thlr ba gdm 4 nha may thly dién: Séng Bung 6, Son Tra 1 (A, B, C). Nha mdy thdly dién
S6ng Bung 6 di vao van hanh dau tién (2013), sau d6 dén cac nha may Son Tra 1A, 1B (2019) va Séng
Tra 1C (2021). Vi dac thu a loai hinh thiy dién quy mé nho (dudi 30MW), nhin chung cac nha may
nay mang lai ty sudt Igi nhuan gdp cao va cd kha nang canh tranh véi cac cong ty sdn xuat nang
lugng khac. Nho diéu kién thdy van thuan lgi trong 2-3 ndm gan day, doanh thu tur thiyy dién tang
trudng an tugng vdi téc dd nhanh va dong gép dang ké vao Igi nhuan gop.

Bang 3: Cac nha may thay dién

Céng ty Nha may Céng suat Ty I& s& hiru
1 CTCP Thuy dién bat Phuong Séng Bung S6ng Bung 6 29MW 61,3%
2 CTCP Thuy dién bat Phuong Son Tra SonTra 1A, 1B, 1C 69MW 68,3%

Ngudn: DT liéu Céng ty, Mirae Asset Vietnam Research

Bi€u d6 1: Doanh thu theo phan khic hoat déng
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Ngudn: DT liéu Coéng ty, Mirae Asset Vietnam Research

2023F

Bi€u d6 2: Lgi nhudn gdp theo phan khic hoat déng
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Ngubn: DT liéu Céng ty, Mirae Asset Vietnam Research
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Bi€u d 3: Téng tai sadn theo phan khtc hoat déng
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Ngudn: DT liéu Céng ty, Mirae Asset Vietnam Research
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Bang 4: Bién Igi nhuan gép theo phan khic hoat déng
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Ngudn: DT liéu Céng ty, Mirae Asset Vietnam Research

Tinh trang tai chinh

Bang can d6i ké toan 6n dinh

La mot cong ty xdy dung, cac khodn phai thu la khodn muc quan trong nhat trén bang can doi ké
toan. DPG c6 chi s6 vong quay cac khodn phai thu thap hon nhiéu so véi cac cong ty cing nganh,
cho thay sur hiéu qua trong cdng tac quan ly diéu hanh. Ngoai ra, cac dur an xay dung chinh ctia DPG
la dudng sd, cau va nha may thy lgi, la nhirng cong trinh dugc tai trg tir ngan sach nha nudéc. Do

d6, cac khoan phai thu nay cé chat lugng tét va rdi ro thap.

Bang 4: cac khoan phai thu (1y dong)

BQL cac KKT va KCN tinh Quang Nam
BQL DADT céc cong trinh giao thong tinh Quang Nam
Téng Cong ty Dién luc Mién Trung

Ngudn: DT liéu Coéng ty, Mirae Asset Vietnam Research

2020 2021 2022
31 34 34

- - 80

84 99 102
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Bi€u dd 5: Cac chi sé khoan phai thu Bi€u d6 6: Chi s6 hang tén kho & khoan phai tra
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Ngudn: D liéu Cong ty, Mirae Asset Vietnam Research Ngudn: DT liéu Cong ty, Mirae Asset Vietnam Research

No vay dugc kiém soat & mirc phu hop

DPG ti€p can theo cach than trong va can bang khi md rong sang linh virc bat dong san,
v@i nguén von tai trg cho cac dy an chl yéu tlr von chd sé hitu, ng vay chiém ty & nhé.
Vé ng dai han, phan I16n du ng 1a cho du an thiy dién Son Tra. Ng ngan han chi yéu
danh cho muc dich von luu dong, dac biét la trong hoat déng xay dyng. Nhin chung, véi
cac chi sé thanh khoan hién tai va chat lugng ng vay, chiing téi danh gia rdi ro thanh
khoan cia DPG & murc vira trung binh. Dén cudi nam 2022, ty I1&é Ng/Von chid s& hitu la
1,21x, gidm tur 1,52x vao nam 2021.

Bi€u db 7: T8ng no vay theo phan khic hoat déng Bi€u db 8: Cac chi s thanh khoan
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Ngudn: DT liéu Céng ty, Mirae Asset Vietnam Research Ngubn: DT liéu Céng ty, Mirae Asset Vietnam Research
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CTCP Tap doan Pat Phuong

2023: Trién vong, Rui ro & Binh gié

Chung tdi ky vong muirc tdng trudng doanh thu khiém ton 1a 2,9% vao nam 2023 cho DPG,
V@i téc do tang trudng khac nhau cho tirng phéan khuc:

Xay dung (Tang trudng ~20%): Chinh phd Viét Nam sé uu tién dau tu vén cho
€0 s& ha tang trong hai d&n ba nam t&i. Do d6, chiing tdi ky vong trién vong cho
phan khtc nay sé tiép tuc tich cuc nhg vao dau tu céng cdia Chinh phd.

Nang lugng (Gidm: -15%): Nh& diéu kién thly van thuan lgi trong 2-3 nam gan
day, doanh thu tlr thiy dién tang trudng nhanh, dong gép dang k& vao Igi
nhuan gép. Tuy nhién, theo du bdo theo mua clia Trung tdm Dy bao Khi tugng
Thay van Quéc gia (NCHMF), bat dau tir quy 2 nam 2023, nhiét dé cac ving nudc
& ving bién nhiét d&i trung va déng Thai Binh Duong s& dm dan 1én, kha nang
ENSO chuyén sang giai doan trung tinh 13 80%-90%, sau d6 chuyén sang pha El
Nino vao mua thu ndm 2023. Do d6, diéu kién thiy van c6 thé khdng thuan Igi
cho thly dién nhu trudc. Vi thé, chdng téi than trong du bao doanh thu phan
khtic ndng lugng nam nay sé gidm 15%, vdi sdn lugng huy déng tir nha may
thdy dién S6ng Bung 6 vao khodng 80 triéu kWh, v&i mirc gid huy déng binh
quan la 1.348 déng/kwh.

Bat dong san (Gidm: tlr -30% dén -35%): Dya trén cac diéu kién hién tai cla thi
truong bat dong san, chdng toi than trong du bao doanh thu sé gidm 30%-35%
trong nam nay, phan Ién doanh thu dén tir Casamia Balanca va mot phan nho
tlr Camsamia Calm.

V&i kha ndng cao ENSO chuyén sang giai doan El Nino bat dau t&r mua thu nam
2023, diéu kién thay van co thé khéng thuan Igi cho cac nha may thay dién. Do
dé, san lugng huy déng tir cdc nha may thiy dién c6 thé gidm, trong khi san
lugng tlr cdc ngudn khac (nhiét dién, LNG, dién gid, dién mat trdi) co thé tang.

Cling nhu cac doanh nghiép khac trong nganh, thi trudng bat ddng san van con
nhiéu thach thirc, khé khan phia trudce. Tuy nhién, doi véi DPG chiing toéi danh
murc do radi ro clia nganh chi @ mirc trung binh, nhd vao cach tiép can than trong
clia céng ty, cling nhu mirc dé don bay tai chinh thap.

Do hoat déng trong cac linh vuc mang tinh chu ky v&i hé sé beta cao, gia cé
phi€u s& bi anh hudng nang bédi nhirng bién ddng bat 8n cda thi trudng.

Cho nam 2023, chuing tdi than trong du bao doanh thu va LNST cla cdng ty me
lan luot 12 3.417 ty dong (2,9% YoY) va 296 ty dong (-22,7% YoY), véi EPS 13 4.704
dong (-22,2%).

Chung téi ap dung phuong phap dinh gia DCF dé xac dinh mdrc gia muc tiéu la
35.322 ddng/cé phiéu.

Mirae Asset Vietnam Research 6
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Bang 5: Dong tién tw do cong ty (Ty dong)

CTCP Tap doan Pat Phuong

2023F 2024F 2025F
NOPAT 515 511 548
+ Khau hao 135 134 135
+Dau tu TSCH (193) (242) (224)
Tai sdn ngan han 1,826 1,937 2,151
Khodn phai trd ngan han 1,739 1,912 2,025
Von luu déng 87 25 126
Thay d&i trong VLD 611 63 (101)
Dong tién tu do cdng ty 1,068 466 357
Hé s6 chiét khau 0.8 0.7 0.6
Hién giad dong tién 892 326 209

Nguodn: Mirae Asset Vietnam Research

Bang 6: Chi phi sir dung vén

Lai suat phi rdiro 7.00%
Loi nhuan ky vong 21.6%
Phan bu rdi ro 14.6%
Beta (b) 1.80
Chi phi str dung VCSH 33.3%
Chi phi str dung von vay 8.0%
Thué TNDH 14.8%
Ty trong Ng vay 52%
Ty trong VCSH 48%
WACC 19.7%

Nguodn: Mirae Asset Vietnam Research

Bang 7: Pinh gia theo Phuong phap DCF (Ty d6ng)

EBITDA ndm cudi (2025F) 784 Gia tri doanh nghiép 3,258
EV/EBITDA 4.0x Trur: total debt 2,709
Gia tri nam cudi (2025F) 3,138 Trir: preferred stock 0
Hién gia 1,832 Trir: Non-controlling interest 639
%/gia tri doanh nghiép 56% Cong: Cash & ST investment 2,315
Hién gia dong tién 1,427 Gia tri hop ly VCSH 2,225

Mirae Asset Vietnam Research 7
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%/gia tri doanh nghiép 44% S8 lugng 6 phiéu hién hanh 62,999,554

Gié tri doanh nghiép 3,258 Gia tri hgp ly 1 c6 phiéu (VND/cp) 35,322

Nguodn: Mirae Asset Vietnam Research

S6 ngay binh quan khoan phai thu

75 72 69 66 63 60 57 54
17% 36494 37.172  37.851 38.529 39.207 39.885 40.564 41.242
18% 35.409 36.087 36.764 37.441 38.118 38.796 39.473 40.150
19% 34358 35.034 35711 36.387 37.063 37.739 8.416  39.092
g 20% 33.339 34.014 34.689 35365 36.040 36.715 37.391 38.066
21% 32351  33.025 33.699 34373 35.048 35722 36.396 37.071
22% 31.392  32.065 32.739 33412 34.085 34.759 35432 36.105
23% 30462 31.134 31.806 32479 33.151 33.824 34496 35.168
24% 29.559 30.230 30.902 31.573 32.245 32916 33.587 34.259
Ngudn: Mirae Asset Vietnam Research
S6 ngay binh quan khoan phai thu
75 72 69 66 63 60 57 54
2,0x 19.155 19.830 20.504  21.179 21.853 22.528 23.203 23.877
2,5x 22.789 23.464  24.138 24.813 25.487  26.162 26.836 27.510
< 3,0x 26.424  27.098 27.772 28.447 29.121 29.795 30.469 31.144
a
E 3,5x | 30.058 30.732 31.406 32.080 32.755 33.429 34.103 34.777
E 4,0x | 33.692 34.366 = 35.040 35.714  36.388  37.062 37.736 38.410
4,5x | 37.327 38.000 38.674  39.348  40.022 40.696  41.370  42.044
5,0x | 40.961 41.635 42308 42982  43.656 44329  45.003  45.677
55x | 44.595  45.269  45.942 46.616  47.289  47.963 48.637  49.310
Source: Mirae Asset Vietnam Research
WACC
24% 23% 22% 21% 20% 19% 18% 17%
2,0x | 18122 18.706 19.307 19.925 20.562 21.217 21.892 22.587
< 2,5x | 21.387 22.052 22735 23.439 24.164 24911 25.680 26.474
a
E 3,0x | 24.652 25397 26.164 26.953 27.767 28.605 29.469 30.360
E 3,5x | 27.917 28.742 29.592 30.467 31.369 32.299 33.258 34.247

4,0x | 31.183 32.088 33.020 33.981 | 34.972 35993 37.047 38.134

4,5x | 34.448 35433 36.448 37.495 38574 39.688 40.836 42.021

Mirae Asset Vietnam Research 8



31 Thang 3, 2023 CTCP Tap doan Pat Phuong

50x | 37.713 38.778 39.877 41.009 42.177 43.382 44.625 45.908

55x | 40978 42124 43305 44.523 45780 47.076 48.414  49.795

Nguodn: Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 9
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Bao cao Két qua hoat déng kinh doanh (Tém tit)

CTCP Tap doan Pat Phuong

Bang can d6i ké toan (Tém tét)

(Ty dong) 2022H 2023F 2024F  2025F (Ty dong) 2022H 2023F 2024F 2025F
Doanh thu thuan 3319 3417 3.806 4208 Tai san ngén han 3.293 4141 4.566 4.967
Gia vén hang ban 2398 2.668 3.031 3334 Tién, TDT&BOTNH 1376 2315 2.629 2.816
Lgi nhuén gop 9221 749 775 874 Cac khodn phai thu NH 603 744 767 834
Lai tr HBTC 36 59 64 71 Cac khodn phéi thu NH khéac 149 91 102 115
Chi phitai chinh 182 192 185 187 Hang tén kho 1.092 918 995 1.129
SG&A 190 145 170 224 TSNH khac 73 73 73 73
Lgi nhuén hoat dong 585 471 484 534 Tai san dai han 2.846 2904 3.012 3.101
Lgi nhuén hoat dong (diu chinh) 585 471 484 534 Tai san c6 dinh 2422 2480 2.587 2.677
Loi nhuén ngoai HBKD - - - - Tai san d& dang dai han 425 425 425 425
Loi nhuén trudc thué 584 47 484 534  Nogphaitra 3.932 4.499 4.685 4.788
Thué TNDN 65 70 75 83  Cackhodn phditrd ngan han 358 4% 522 566
Lgi nhuén sau thué 519 402 410 451 KH tra tién trudc ngan han 665 992 1.107 1.162
C6 dong thiéu sé 136 105 107 118 Thué, phai trd NLD & PTNH 129 205 232 241
C6 dong cong ty me 383 296 302 333 Céc khodn phai trd khac 118 97 103 108
EBITDA 865 739 739 784 No ngan han + Ng dai han 2.661 2.709 2721 2712
FCFF (372) 1.068 466 357 Von chti s& hiru 2.207 2.545 2.892 3.280
EBITDA Margin (%) 260%  21,6% 194% 18,6% Von diéu lé 630 630 630 630
Bién lgi nhuan hoat ddng (%) 176% 138%  127% 127%  Thangduvon cdphan (19) (19) (19) (19)
Bién Igi nhuan rong (%) 156% 118% 108%  10,7% Quy dau tu phat trién 47 47 47 47
Thu nhap dir lai 1.015 1.249 1.488 1.758
Lgi ich ¢6 dong thiéu s& 534 639 746 864
Téng taisan 6.139 7.044 7577 8.068
Bdo cdo Luu chuyén tién té (Tém tat) Chi s6 dinh gid/Du phéng (Tém tit)
(Ty déng) 2022H 2023F 2024F  2025F 2022H 2023F 2024F 2025F
Loi nhuan trudc thué 584 471 484 534 P/E(x) 6,4x 7,5 7,4x 6,7x
Khau hao 135 135 134 135 P/B (x) 1,5x 1,2x 1,0x 0,9x
L3i/16 tlr hoat dong dau tw (37) (59) (64) (71) P/CF (x) - 2,1x 4,8x 6,2X
Chi phi l3i vay 181 192 185 187 EPS (VND/c8 phiéu) 6047 4704 4798 5280
LN tir HPKD trudc thay déi VLD 863 739 739 784 BVPS(VND/ c6 phiéu) 26555 30259 34057 38337
Tang/giam khodn phai thu (138) (83) (34) (79) CFPS (VND/ ¢6 phiéu) - 16.949 7.399 5.672
Tang/gidm hang tén kho (535) 174 (77) (135  DPS(VND/ c6 phiéu) 1.000 1.000 1.000 1.000
Tang/gidm khoan phai tra 373 520 174 112 Ty suét c6 tirc(%) 10,0% 10,0% 10,0% 10,0%
Laivay datra (181) (192) (185) (187) Tang trudng doanh thu(%) 30,4% 2,9% 11,4% 10,6%
Thué TNDH da tra (42) (70) (75) (83) Tang trudng EBITDA(%) 8,7% -14,5% 0,0% 6,1%
Tién chi khac cho HDKD (8) - - - Tang trudng bién LNG (%) 5,2% -18,6% 3,5% 12,7%
Luu chuyén thuan tir HDKD 333 1.089 542 413 Tang trudng EPS (%) 11.2% -22,2% 2,0% 10,1%
DautuTSCh (238) (193) (242) (224) DSO (ngay) 56 15 14 13
Dau tu gop von vao don vi khéac (4) - - - DIO (ngay) 126 126 120 124
Lai vay/c6 tlrc dugc nhan 33 59 64 71 DPO (ngay) 55 68 63 62
Luu chuyén thuan tir HDDT (81) (135) (178) (153) ROE (%) 26,0% 16,9% 151% 14,6%
Phét hanh c8 phiéu 18 - - - ROA(%) 86%  61%  56%  58%
Nhan/Trd ng vay (60) 47 12 (9) ROIC (%) 11,1% 43% 41% 4,3%
8 tirc ddtra (8) (63  (63)  (63)  No/Tongtdisan(%) 43% 38%  36%  34%
Luu chuyén thuan tir HDTC (12777  (16)  (51)  (72)  Nog/VCSHy (%) 121%  106%  94%  83%
Luu chuyén tién thuan trong nam 125 939 314 187 Khanang thanh toan l3i vay (x) 4,0x 3,2x 3,3x 3,5x
Tién va tuong duong tién dau ky 1.046 1171 2.110 2424 Kha nang trd ng (x) 0,6x 0,4x 0,4x 0,4x
Tién va tuong duong tién cudi ky 1171 2110 2424 2611

Ngudn: Dir liéu Cng ty, Mirae Asset Vietnam Research forecasts
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating Target Price
CTCP Tap doan Bat Phuong (DPG) 31/03/2023 Mua VND35.322 (VND) DPG VN 12M target price
100,000
80,000
60,000
40,000
20,000
0 ‘ ‘ ‘ ‘ ‘ :
Mar22 May22 Jul22 Sep22 Nov22 Jan23 Mar23
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC(MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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