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Gem Riverside to support 2022 growth outlook   

• We upgrade our rating for DXG from MARKET PERFORM to BUY despite trimming our target price 

by 6% to VND44,000/share as the company’s share price has fallen 35% over the last three months. 

• This target price is 6% lower than our previous target price of VND47,000/share, which is mostly 

due to (1) a lower valuation for brokerage services due to a lower targeted P/E and higher assumed 

SG&A expenses (see details in our DXS Update Report, dated May 27, 2022) and (2) higher net 

debt balance as of end-Q1 2022, which are partly offset by (3) the positive effect of rolling our target 

price forward to mid-2023. 

• We forecast 2022F NPAT-MI to grow 9% YoY to VND1.3tn (USD55mn) thanks to deliveries at Gem 

Sky World (GSW), Opal Skyline and St. Moritz in addition to the recovery of the brokerage services 

segment. We decrease our 2022F NPAT-MI forecast by 6% mainly due to our downward revision 

for the brokerage services segment amid higher assumed SG&A expenses.  

• We expect DXG to continue sales of GSW units and launch Opal Cityview (~1,500 mid-end condo 

units in Binh Duong Province) in 2022F, contributing ~25% and ~30% to our 2022F presales 

forecast, respectively. In addition, we the expect relaunch of Gem Riverside in H2 2022 to contribute 

~45% to our 2022F presales forecast of VND9.7tn (USD421mn; +123% YoY and 3% higher vs 

previous forecast). 

• Downside risks to our positive view: Slower-than-expected launch progress of new projects; 

possible dilution risk from aggressive capital raising plans to fund land bank expansion. 

Presales outlook in 2022-2023F is backed by strong pipeline. We forecast 2022-2023F aggregate 

presales of VND19.8tn (USD860mn) with GSW (Dong Nai Province) and Gem Riverside (Thu Duc 

City, HCMC) contributing ~75% and two projects in Binh Duong contributing the remaining. Notably, 

we continue to expect DXG will finalize presales at GSW through 2024 and relaunch Gem Riverside 

(total project includes 12 blocks/~3,200 condo units) in H2 2022 following positive developments for 

the project’s paperwork approval, per management. Despite recent market turmoil due to tightened 

credit and mortgage policies, we believe new launches with transparent legal statuses will accelerate, 

in turn supporting a strong presales outlook for 2022. Meanwhile, DXG has a strong balance sheet as 

DXG’s net debt/equity ratio of 15% was relatively low and its cash, cash equivalents and short-term 

deposits amounted to VND2.2tn (USD96mn) as of end-Q1 2022. 

Land bank expansion to fuel the company’s long-term growth outlook. DXG currently has a total 

land bank of ~135 ha, with major contributions from GSW (92 ha) and small-sized projects. The 

company is actively seeking additional capital raising to finance land bank acquisition. At DXG’s AGM 

in May 2022, shareholders approved a plan to issue up to USD300mn of international convertible/non-

convertible bonds with a term of up to five years for foreign strategic investors. The planned bond yield 

and conversion price were not disclosed. Management expects the bond issuance to be implemented 

in Q2 or Q3 2022. We note that we do not factor this issuance plan into our forecast and valuation. 

However, we believe DXG’s ambitious land bank expansion plan could potentially fuel its long-term 

growth vision through a stronger development pipeline.  

Industry                       Real Estate   2021A 2022F 2023F 2024F  

 

Report Date               May 30, 2022  Rev y/y 249.0% -8.4% 14.0% 20.4%  
Current Price VND28,200   EPS y/y N.M. 7.0% 13.0% 19.3%  

Target Price VND44,000   NPAT-MI y/y N.M. 9.1% 13.0% 19.3%  

Last Target Price  VND47,000  
 

GPM 55.5% 51.0% 50.7% 51.1% 
 

Upside to TP +56.0%  NPM  11.5% 13.7% 13.5% 13.4%  

Dividend Yield 0.0%  P/B 1.9x 1.7x 1.5x 1.3x  

TSR +56.0%  P/E 15.3x 14.3x 12.6x 10.6x 
 

        
  

Market Cap USD744.9mn    DXG Peers VNI  Company Overview 

DXG is a mid-range residential developer with land 

bank focusing on HCMC, Binh Duong and Dong 

Nai. DXG’s 60%-owned subsidiary Dat Xanh 

Services (HOSE: DXS) is a leading property 

brokerage company with around 30% market share 

nationwide. 

Foreign Room  USD143.3mn  P/E (ttm)  19.7x 22.6x 13.9x  
ADTV30D USD12.3mn  P/B (curr)  1.9x 2.5x 2.2x  

State Ownership 0.0%  Net D/E  15.1% 53.0% N/A  

Outstanding Shares 607.5 mn  ROE  11.3% 13.9% 15.9%  

Fully Diluted Shares 612.5 mn  ROA   4.7% 6.8% 2.6%  
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Q1 2022 Recap: Results supported by handovers mainly at 

St. Moritz 

Figure 1: Q1 2022 results 

VND bn 
Q1 

2021 
Q1 

2022 
YoY% 

2022F 
Old 

Q1 as % 
of 2022F 

Old 
VCSC comments for Q1 2022 results  

Revenue 2,954 1,792 -39% 9,619 19%  

- Brokerage 733 710 -3% 3,908 18% 
* Weak Q1 2022 results reflect lower property transactions 
partly due to the market being inactive over the Tet Holiday. 

- Development 2,145 984 -54% 5,127 19% 

* DXG handed over a total of ~300 units at St. Moritz, Gem 
Sky World and Opal Boulevard — with St. Moritz 
contributing ~65% of Q1 2022 net revenue at an average 
of ~VND4.0bn/unit. 

- Construction 75 98 31% 584 17%  
       

Gross profit 1,736 1,037 -40% 4,788 22%  

- Brokerage 559 543 -3% 2,520 22%  

- Development 1,169 470 -60% 2,227 21%  

- Construction 9 23 166% 41 57%  
       

Selling expenses (563) (261) -54% (944) 28%  

G&A expenses (149) (172) 16% (405) 42%  

EBIT 1,025 604 -41% 3,439 18%  

Financial income 11 22 101% 70 31% * All financial income comes from interest income. 

Financial expenses (118) (109) -8% (542) 20%  

PAT 712 408 -43% 1,881 22%  

NPAT-MI 531 270 -49% 1,359 20% * Low result vs Q1 2021’s high base. 
       

Gross margin 58.8% 57.8%  49.8%   

- Brokerage 76.2% 76.5%  64.5%   

- Development 54.5% 47.8%  43.4%   

       

% SG&A / revenue 24.1% 24.2%  14.0%   

EBIT margin 34.7% 33.7%  35.8%   

NPAT-MI margin 18.0% 15.1%  14.1%   

Source: Company’s Q1 2022 financial statements, VCSC forecasts  

AGM Note 

We attended DXG’s annual general meeting (AGM) on May 28, 2022. 

Shareholders approved management’s 2022 guidance for revenue of VND11tn (USD478mn; +9% YoY 

and 19% higher than our forecast) and NPAT-MI of VND1.4tn (USD60mn; +21%YoY and 17% higher 

than our forecast). Per management, handovers at Gem Sky World, St. Mortiz, Opal Skyline and Opal 

Boulevard will support its 2022 guidance.  

Shareholders approved no dividend payment for FY2021 and a FY2022 dividend plan of 20% on par 

value — either in cash and/or in shares. 

Shareholders approved a plan to issue a total of up to USD300mn of international convertible/non-

convertible bonds with a term of up to five years for foreign strategic investors. Detailed plans such as 

the bond yield and conversion price were not disclosed. Management expects the bond issuance to 

be implemented in Q2 or Q3 2022. We note that we did not factor in this issuance plan into our forecast 

and valuation. 

Shareholders approved to cancel the plans (proposed and approved at the June 2021 AGM) for (1) 

an international straight bond issuance of up to USD300mn and (2) a private placement of up to 200 

million shares with an issue price not lower than VND20,000/share (the cancelation of the private 

placement plan was announced in November 2021 BOD Resolution). 

Shareholders reappointed Mr. Luong Tri Thin as chairman of the BOD for the 2022-2027 term. 

http://www.vcsc.com.vn/
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2022 Outlook: Handovers of GSW and Opal Skyline, 

recovery of key brokerage markets to drive earnings 

Figure 2: 2022 forecast 

VND bn 2021A 
2022F 

Old 

2022F 

Revised 

2022F 

Revised 

vs Old 

2022F 

Revised 

vs 

2021A  

VCSC assumptions/forecasts for 2022F 

Revenue 10,089  9,619 9,246 -4% -8%  

- Brokerage 2,541  3,908 3,830 -2% 51% 

* We continue to expect the brokerage business to 

recover strongly in 2022F with expected 

normalization in the southern and central markets as 

well as stable growth in the northern market. The 

central market is a key market for hospitality that 

should recover with the resumption of tourism. 

* We also expect a higher mix of full-service 

brokerage and traditional brokerage at a respective 

ratio of ~70%-30%, which is in line with DXS’s 

performance in 2019-2020. 

- Development 7,164  5,127 5,127 0% -28% 

* Key scheduled deliveries in 2022F include 

shophouse units at GSW, Opal Skyline, Opal 

Boulevard and St. Moritz (190 condo units in Thu 

Duc City, HCMC — 100% take-up rate). 

- Construction 384  584 290 -50% -25%  

       

Gross profit 5,598  4,788 4,716 -1% -16%  

- Brokerage 1,912  2,520 2,489 -1% 30%  

- Development 3,651  2,227 2,207 -1% -40%  

- Construction 35  41 20 -51% -42%  

       

Selling expenses (1,887) (944) (1,028) 9% -46%  

G&A expenses (998) (405) (441) 9% -56%  

EBIT 2,713 3,439 3,248 -6% 20%  

Financial income 353 70 70 0% -80%  

Financial expenses (544) (542) (542) 0% 0%  

PAT 1,595 1,881 1,760 -6% 10%  

NPAT-MI 1,157 1,359 1,262 -7% 9% 

* We revise down our forecast mainly due to higher 

assumed SG&A expenses for the brokerage 

segment. 

       

Gross margin 55.5% 49.8% 51.0%    

- Brokerage 75.2% 64.5% 65.0%    

- Development 51.0% 43.4% 43.0%    

        

% SG&A / revenue 28.6% 14.0% 15.9%    

EBIT margin 26.9% 35.8% 35.1%    

NPAT-MI margin 11.5% 14.1% 13.7%    

Source: Company’s financial statements, VCSC forecasts  

  

http://www.vcsc.com.vn/
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Gem Sky World (GSW) — a large-scale project demonstrating DXG’s execution capability 

The GSW project (total of ~4,300 low-rise/land-plot units) is located ~10 km from the planned Long 

Thanh International Airport and surrounded by busy industrial parks (see Figure 3). The legal 

procedures for this project have been smooth as it was acquired in Q4 2019 via a public auction with 

fast-tracked legal procedures. In addition, we have observed an ongoing aggressive effort from DXG’s 

management to launch this project. 

Regarding the planned Long Thanh International Airport, the Prime Minister’s office has increasingly 

pushed for State budget disbursement to accelerate the site clearance process. As of May 2022, land 

clearance was completed for ~88% of the airport Phase 1's total area. We expect the improvement in 

infrastructure and potential of the future airport to continue being key selling points for GSW. 

In July 2020, DXG officially launched the first sales with ~700 pre-sold units at a net ASP of around 

VND15mn-16mn/sqm for a land plot unit with an average size of 100 sqm per unit. VP Bank (HOSE: 

VPB) and DXG offer a mortgage plan for land plot products at this project, which is a rather new 

initiative as mortgage plans are not usually applied for land plot products.  

As of end-2021, DXG’s accumulated presold units at GSW amounted to ~2,400 units, and its 

accumulated delivered units amounted to ~1,000 land plots, per our estimate. As such, the end-2021 

backlog of GSW is estimated at ~1,400 units and valued at ~VND4.2tn (USD183mn). We continue to 

expect DXG to maintain a strong presales performance at GSW in 2022-2024F. 

Figure 3: Location of Gem Sky World project 

 

 

Source: VCSC compilation 

  

http://www.vcsc.com.vn/
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Gem Riverside — the resumption of a prime-location project 

The Gem Riverside project (total of 12 condo blocks/~3,200 condo units) is located in central Thu Duc 

City in the Nam Rach Chiec area. DXG acquired the project from Keppel Vietnam and launched 

presales in 2018 with eight blocks of condos/~2,100 units that were sold at an ASP of VND33-

38mn/sqm. However, the approval of the project’s paperwork — including an amended investment 

certificate and construction permit — was delayed by local authorities, per management. As such, the 

project’s construction was delayed and a number of buyers have canceled their sales purchase 

agreements. Based on our estimate, there are ~1,500 units still under agreement with an existing ASP 

of VND33-38mn/sqm — equal to a backlog of ~VND4.5tn (USD196mn) to be handed over. 

Management recently guided for Gem Riverside to resume construction and presales in H2 2022 

following positive developments for the project’s paperwork approval. As market prices in Thu Duc 

City — particularly the Nam Rach Chiec area — have rallied throughout 2018-2022, we expect a net 

ASP of VND70mn/sqm for the remaining units. We forecast the ~1,700 condo units available for sale 

will contribute total presales of ~VND9.5tn (USD410mn) in 2022-2023F and expect delivery to occur 

in 2024-2026F. 

Figure 4: Gem Riverside project  

 

Source: VCSC compilation  

http://www.vcsc.com.vn/
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Figure 5: DXG’s residential presales  

 

Source: DXG, VCSC forecast 

Figure 6: DXG’s residential handovers 

  

Source: DXG, VCSC forecast 
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Figure 7: Locations of DXG’s key projects in Greater HCMC 

 

Source: DXG, VCSC 

Figure 8: Construction and delivery pipeline for DXG’s major projects  

Projects 
Site 
area 
(ha) 

Launch 
Time 

District/ 
Province 

Units 
Pre-

sales * 

ASP 
(USD/ 
sqm) 

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 

St. Moritz  0.2 Q2 2020 Thu Duc City 190 100% 2,000           

Lux Riverview 0.9 N/A 7 770 N/A N/A           

Gem Riverside 4.3 Q1 2018 Thu Duc City 3,200 47%** 1,800           

Zen Riverside 1.3 N/A Thu Duc City 660 N/A N/A           

Lux Star 1.2 2022F 7 560 N/A N/A           

Opal City 6.7 N/A Thu Duc City 2,100 N/A N/A           

Gem Premium 6.7 N/A Thu Duc 2,600 N/A N/A           

Pho Mo 2.6 N/A Quang Ninh 800 N/A N/A           

Opal Boulevard 1.5 Q1 2019 Binh Duong 1,500 100% 1,400           

Gem Sky World 92 Q2 2020 Dong Nai 4,300 55% 850-2,000          

Opal Skyline 1.6 Q3 2020 Binh Duong 1,500 100% 1,150           

Opal Central Park 1.0 2022F Binh Duong 1,400 N/A N/A           

Opal Cityview 1.6 2021F Binh Duong 1,500 N/A 950           

Park View 5.0 2024F Binh Duong 6,800 N/A 1,300           

Park City 10.0 2025F Binh Duong 7,400 N/A 1,400           

Total ~135                          ~34,500             

Source: DXG, VCSC forecast. Note: (*) As % of total units at each project; (**) reservation rate. 

 

  

http://www.vcsc.com.vn/
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Figure 9: Construction progress of DXG’s key projects  

 
 

GEM SKY WORLD  

- 92 ha in Dong Nai Province, close to the future 
Long Thanh International Airport 

- Around 4,300 low-rise/land-plot units 

- The first official sales were launched in July 2020 

- Construction progress accelerated after Lunar 
New Year for new shophouse/townhouse units 

- Delivery* in 2021-2025 

   

OPAL SKYLINE 

- Nguyen Van Tiet Street, Binh Duong Province 

- 1,500 mid-end condo units 

- Sales launch in Q3 2020 with current take-up rate 
of 100% 

- Construction of basement began in Q4 2020 

- Has constructed 35 floors out of a total 36 floors 

- Delivery* in 2022-2023 

 

  

OPAL CITYVIEW 

- Binh Duong Boulevard, Binh Duong Province 

- 1,500 mid-end condo units 

- Introduced to market in August 2021; however, the 
official launch was delayed to 2022 due to COVID-
19 

- Presales expected to resume in 2022F 

- Delivery* in 2023-2024 

 

(Construction has not started) 

Source: VCSC. Note: (*) VCSC projection.  

November 2021 May 2022

http://www.vcsc.com.vn/
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Valuation 

We derive a one-year target price for DXG at VND44,000/share by using the RNAV valuation method, 

which is best suited to capture the company’s long-term growth potential, in our view. We have factored 

in all identified land bank for projects that are under construction and under development via the DCF 

of discounting estimated FCF to mid-2022.  

This target price is 6% lower than our previous price VND47,000/share, which is mostly due to (1) a 

lower valuation for brokerage services due to a lower targeted P/E and higher assumed SG&A 

expenses (see details in our DXS Update Report, dated May 27, 2022) and (2) higher net debt balance 

as of end-Q1 2022, which are partly offset by (3) the positive effect of rolling our target price forward 

to mid-2023. 

Figure 10: Valuation summary 

Project Approach 
Project NPV 

(VND bn) 
Effective 

ownership 
Effective NPV 

(VND bn) 

Gem Sky World (Long Thanh)  DCF             4,852  100%               4,852  

Gem Riverside (Venice City) DCF             5,655  100%               5,655  

Gem Premium (Saigonres Riverside) DCF             3,423  75%               2,567  

Opal City (Petroland)  DCF             1,201  100%               1,201  

Opal Skyline DCF                758  100%                  758  

Opal Cityview DCF                742  100%                  742  

 Park City  DCF             1,714  100%               1,714  

 Park View  DCF             1,283  100%               1,283  

Others (6 smaller projects) DCF             2,464  100%               2,464  

Total Project NAV  22,092               21,236  

     

Brokerage Services DCF & P/E 13,511 60% 8,151 

     

(+) Cash and short-term deposits (1)  692 

(-) Total debts (1) (2)   -3,041 

Net Asset Value   27,039 

Fully Diluted Shares (million) (3)     612.5 

Target Price (VND/share)                           44,000  

Current Price (VND/share)              28,200  

Upside  +56.0% 

2022F P/E @ target price  22.3x 

2022F P/B @ target price  2.7x 

2023F P/E @ target price  19.7x 

2023F P/B @ target price  2.3x 

Source: VCSC. Note: (1) Cash & ST deposits and proportioned debts at DXG; (2) excluding VND95bn 
(USD4.1mn) of remaining convertible bonds (five-year maturity) issued to ASAM Fund; (3) including 4.9 million 
shares from convertible bonds issued to ASAM Fund.  

http://www.vcsc.com.vn/
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Figure 11: VCSC assumptions for WACC 

Cost of Capital  Previous Revised 

Beta 1.0 1.0 

Market Risk Premium % 7.0% 7.0% 

Risk Free Rate % 5.5% 5.5% 

Cost of Equity % 12.5% 12.5% 

Cost of Debt % 11.0% 11.0% 

Corporate Tax Rate % 20.0% 20.0% 

Debt-to-capital ratio %  50.0% 50.0% 

WACC % 10.7% 10.7% 

Source: VCSC 

 

Recommendation History  

Figure 12: Historical VCSC target price vs share price  

 

Source: Bloomberg, VCSC. Note: Historical target prices adjusted for changes in shares outstanding. 
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Financial Statements 

    

Source: Company’s financial statements, VCSC forecasts. Note:(*) Including 4.9 million shares from remaining convertible bonds issued to ASAM Fund. 

 

P&L  (VND bn) 2021A 2022F 2023F 2024F B/S  (VND bn) 2021A 2022F 2023F 2024F

Revenue 10,089 9,246 10,543 12,689 Cash & equivalents 2,738 2,225 2,818 3,768

 COGS -4,492 -4,530 -5,193 -6,209 ST investment 286 286 286 286

Gross Profit 5,598 4,716 5,350 6,481 Accounts receivables 10,796 10,295 13,512 14,187

 Sales & Marketing exp -1,887 -1,028 -756 -1,081 Inventories 11,238 13,591 14,353 16,571

 General & Admin exp -998 -441 -786 -1,125 Other current assets 197 574 645 684

Operating Profit 2,713 3,248 3,808 4,274 Total Current assets 25,255 26,971 31,614 35,495

  Financial income 353 70 70 70 Fix assets, gross 685 898 1,118 1,342

  Financial expenses -544 -542 -605 -585 - Depreciation -259 -338 -399 -466

   - o/w interest expense -468 -471 -550 -532 Fix assets, net 427 560 718 876

  Associates 0 0 0 0 LT investment 353 353 353 353

  Net other income/(loss) -6 0 0 0 LT assets other 2,219 2,219 2,219 2,219

Profit before Tax 2,516 2,776 3,273 3,759 Total LT assets 2,999 3,133 3,291 3,448

  Income Tax 921 1,016 1,198 1,376 Total Assets 28,254 30,104 34,904 38,943

NPAT before MI 1,595 1,760 2,075 2,383

  Minority Interest -438 -498 -649 -681 Accounts payable 6,614 3,775 4,327 4,312

NPAT less MI, reported 1,157 1,262 1,426 1,702 Short-term debt 2,963 3,022 3,083 3,144

NPAT less MI, adjusted 1,157 1,262 1,426 1,702 Other ST liabilities 3,679 6,720 8,079 9,763

Total current liabilities 13,257 13,517 15,489 17,219

EBITDA 2,878 3,327 3,870 4,341 Long term debt 1,517 1,595 2,673 2,940

EPS reported, VND 1,845 1,974 2,230 2,661 Other LT liabilities 99 99 99 99

EPS adjusted, VND 1,845 1,974 2,230 2,661 Total Liabilities 14,873 15,211 18,261 20,257

EPS fully diluted *, VND 1,816 1,958 2,212 2,661

DPS, VND 0 0 0 0 Preferred Equity 0 0 0 0

DPS/EPS (%) 0% 0% 0% 0% Paid in capital 5,978 6,048 6,048 6,048

Share premium 11 11 11 11

RATIOS 2021A 2022F 2023F 2024F Retained earnings 2,669 3,861 5,288 6,990

Growth Other equity 112 112 112 112

Revenue growth 249.0% -8.4% 14.0% 20.4% Minority interest 4,612 4,861 5,185 5,526

Op profit (EBIT) growth 242.5% 19.7% 17.2% 12.2% Total equity 13,381 14,893 16,643 18,686

PBT growth 92.6x 10.3% 17.9% 14.8% Liabilities & equity 28,254 30,104 34,904 38,943

EPS growth, adjusted N.M. 7.0% 13.0% 19.3%

Y/E shares out, mn* 596 608 608 608

Profitability

Gross Profit Margin 55.5% 51.0% 50.7% 51.1% CASH FLOW  (VND bn) 2021A 2022F 2023F 2024F

Op Profit, (EBIT) Margin 26.9% 35.1% 36.1% 33.7% Beginning Cash Balance 1,780 2,738 2,225 2,818

EBITDA Margin 28.5% 36.0% 36.7% 34.2% Net Income 1,157 1,262 1,426 1,702

NPAT-MI Margin, adjusted 11.5% 13.7% 13.5% 13.4% Dep, & amortization 165 79 62 66

ROE 15.5% 13.4% 13.3% 13.8% Chge in Working Cap -2,449 -2,028 -2,138 -1,264

ROA 6.2% 6.0% 6.4% 6.5% Other adjustments 2,352 0 0 0

Cash from Operations 1,225 -686 -650 505

Efficiency

Days Inventory On Hand 873 1,000 982 909 Capital Expenditures, net -249 -213 -220 -224

Days Accts, Receivable 326 416 412 398 Investments, net 259 0 0 0

Days Accts, Payable 444 419 285 254 Cash from Investments 10 -213 -220 -224

Cash Conversion Days 755 998 1,109 1,053

Dividends Paid -300 0 0 0

Liquidity ∆ in Share Capital 0 0 0 0

Current Ratio x 1.9 2.0 2.0 2.1 ∆ in ST debt 894 59 60 62

Quick Ratio x 1.0 0.9 1.1 1.1 ∆ in LT debt -2,359 78 1,078 267

Cash Ratio x 0.2 0.2 0.2 0.2 Other financing C/F 1,488 249 324 341

Debt / Assets 15.9% 15.3% 16.5% 15.6% Cash from Financing -277 386 1,463 669

Debt / Capital 25.1% 23.7% 25.7% 24.6%

Net Debt / Equity 10.9% 14.1% 15.9% 10.9% Net Change in Cash 958 -513 593 950

Interest Coverage x 5.8 6.9 6.9 8.0 Ending Cash Balance 2,738 2,225 2,818 3,768
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VCSC Rating System 

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price – current price)/current price 

+ dividend yield, and are not related to market performance. 

Equity rating key Definition 

BUY If the projected TSR is 20% or higher 

OUTPERFORM If the projected TSR is between 10% and 20% 

MARKET PERFORM If the projected TSR is between -10% and 10% 

UNDERPERFORM If the projected TSR is between -10% and -20% 

SELL If the projected TSR is -20% or lower 

NOT RATED 

The company is or may be covered by the Research Department but no rating or target 

price is assigned either voluntarily or to comply with applicable regulation and/or firm 

policies in certain circumstances, including when VCSC is acting in an advisory capacity in 

a merger or strategic transaction involving the company. 

RATING SUSPENDED, 

COVERAGE TERMINATED 

A rating may be suspended, or coverage terminated, if fundamental information is deemed 

insufficient to determine a target price or investment rating or due to a reallocation of 

research resources. Any previous investment rating and target price are no longer in effect. 

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in share prices may 

cause a temporary mismatch between the latest published rating and projected TSR for a stock based on its market price and 

the latest published target price.  

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month horizon. However, the 

target price may differ from the analyst’s fair value if the analyst believes that the market will not price the stock in line with 

assessed fair value over the specified time horizon. 

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange may adversely affect 

the value, price or income of any security or related instrument mentioned in this report. For investment advice, trade execution 

or other enquiries, clients should contact their local sales representative. 
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Disclaimer 

 

Analyst Certification of Independence 

We, Thuc Than and Hong Luu, hereby certify that the views expressed in this report accurately reflect our personal views about the subject 

securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific 

recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive 

compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm 

revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking. 

 

VCSC and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment) 

and may from time to time add to or dispose of any such securities (or investment).VCSC may have, within the last three years, served as manager 

or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities mentioned in this 

report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment 

concerned or a related investment. 

 

Copyright 2013 Viet Capital Securities Company “VCSC”. All rights reserved. This report has been prepared on the basis of information believed 

to be reliable at the time of publication. VCSC makes no representation or warranty regarding the completeness and accuracy of such information. 

Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They do not 

necessarily reflect the opinions of VCSC and are subject to change without notice. This report is provided, for information purposes only, to 

institutional investors and retail clients of VCSC in Vietnam and overseas in accordance to relevant laws and regulations explicit to the country 

where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction. 

Investors must make their investment decisions based upon independent advice subject to their particular financial situation and investment 

objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose without the written permission of 

an authorized representative of VCSC. Please cite sources when quoting. 

 

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by 

VCSC issued by VCSC has been prepared in accordance with VCSC’s policies for managing conflicts of interest arising as a result of publication 

and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. This report 

has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000 

(Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or relied on by 

persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant persons 

and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional 

investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by VCSC in Australia to "wholesale clients" 

only. VCSC does not issue or distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or 

outside Australia without the prior written consent of VCSC. For the purposes of this paragraph the terms "wholesale client" and "retail client" have 

the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous month 

end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the 

Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month 

end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share 

trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, VCSC will be 

receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was 

individually agreed between VCSC and the customer in advance. Korea: This report may have been edited or contributed to from time to time by 

affiliates of VCSC. Singapore: VCSC and/or its affiliates may have a holding in any of the securities discussed in this report; for securities where 

the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures section above. India: For private circulation only, not 

for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by VCSC in New Zealand only 

to persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually invest 

money. VCSC does not issue or distribute this material to members of "the public" as determined in accordance with section 3 of the Securities 

Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent of VCSC. 

Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public 

offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any province or 

territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file 

a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, 

alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer 

or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any province or territory of 

Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references securities of an issuer 

incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted 

through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed 

judgment upon these materials, the information contained herein or the merits of the securities described herein, and any representation to the 

contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under the DFSA rules. United 

States: This research report prepared by VCSC is distributed in the United States to Major US Institutional Investors (as defined in Rule 15a-6 

under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US (registered under Section 

15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co, LLC in the US shall be 

borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US. 

This report is not directed at you if VCSC Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation in any jurisdiction 

from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and VCSC is permitted to provide research 

material concerning investment to you under relevant legislation and regulations. 
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Contacts 

 

Corporate  

www.vcsc.com.vn  

Head Office Hanoi Branch 

Bitexco Financial Tower, 15th Floor  109 Tran Hung Dao 

2 Hai Trieu Street, District 1, HCMC Hoan Kiem District, Hanoi 

+84 28 3914 3588 +84 24 6262 6999 

  

Transaction Office Nguyen Hue Transaction Office Nguyen Cong Tru 

Vinatex Building, 1st & 3rd Floor  Floor 6B, 236-238 Nguyen Cong Tru Street 

10 Nguyen Hue Street, District 1, HCMC District 1, HCMC 

+84 28 3914 3588 (417) +84 28 3914 3588 (400) 

  

Transaction Office Dong Da Transaction Office ABS 

9 Nguyen Ngoc Doan,  Sailing Tower, 8th Floor,  

Dong Da District, Hanoi 111A Pasteur Street, District 1, HCMC 

+84 24 6262 6999 +84 28 3914 3588 (403)  

  

Research  

Research Team: +84 28 3914 3588 Alastair Macdonald, Head of Research, ext 105 

research@vcsc.com.vn alastair.macdonald@vcsc.com.vn 

  

Banks, Securities and Insurance Macro 

Long Ngo, Associate Director, ext 123 Luong Hoang, Manager, ext 364 

- Truc Ngo, Analyst, ext 116 - Nguyen Truong, Senior Analyst, ext 132 

- Ngoc Huynh, Analyst, ext 138  

  

Consumer Oil & Gas and Power 

Nam Hoang, Manager, ext 124 Duong Dinh, Senior Manager, ext 140 

 - Ha Dao, Senior Analyst, ext 194 - Tram Ngo, Manager, ext 135 

 - Ha Huynh, Analyst, ext 185 - Duc Le, Analyst, ext 196 

 - Huy Phan, Analyst, ext 173 - Thang Hoang, Analyst, ext 196 

 - Nhan Nguyen, Analyst, ext 139  

  

Real Estate and Infrastructure Materials and Industrials 

Hong Luu, Senior Manager, ext 120 Vy Nguyen, Manager, ext 147 

 - Dang Thai, Senior Analyst, ext 149 - Vinh Bui, Analyst, ext 149 

 - Thuc Than, Analyst, ext 174  

   

Retail Client Research  

Duc Vu, Senior Manager, ext 363  

- Trung Nguyen, Senior Analyst, ext 129  

- Anh Tong, Analyst, ext 363  

- Ha Bui, Analyst, ext 364  

  

Brokerage and Institutional Sales & Trading 

Tuan Nhan 
Managing Director, Brokerage 
& Institutional Sales & Trading 

Quynh Chau 
Managing Director 
Brokerage 

Dung Nguyen 
Director 
Institutional Sales & Trading 

+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222 +84 28 3914 3588, ext 136 

tuan.nhan@vcsc.com.vn quynh.chau@vcsc.com.vn dung.nguyen@vcsc.com.vn 
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