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DAT XANH GROUP JSC (DXG VN)  

We issue a Buy rating on DXG with a target price of VND56,550 given 
market recovery, land bank expansion and upgrade in selling prices 

2021 Overview 

DXG posted a good result in 2021 with net revenue of over VND10trn (+249% YoY) 
and NPATMI of VND1,157bn compared with a loss of nearly VND500bn in 2020 
thanks to: 

1. Property sales jumped by 18.3x YoY, to over VND7,200bn given delivery of Gem 
Sky World (~1,200 units) and Opal Boulevard (over 1,400 units). 
2. Revenue from brokerage services increased by 32% YoY, to VND2,541bn mainly 
thanks to market recovery in 1H2021. 
3. VND220bn of financial profit from transferring 55% out of 100% of Xuan Dinh, a 
main developer of a project in Hiep Binh Phuoc, Thu Duc City. 
4. A 37% YoY decrease in financial expenses given a loss of VND526bn from 
transferring Long Dien associate incurred in 2020. 

Source: DXG’s audited 2021 FS. 

Land bank expansion 

DXG wants to expand its land bank to 4,148ha, up by 81% YoY by accumulating more 

large-scale urban area projects such as Gem Diamond Bay in Ninh Thuan (915ha), 

DXH Opal Green City in Binh Phuoc (300ha), Gem City Riverside in Quang Nam 

(278ha), etc. It will transfer small projects (1-2ha) in HCMC to focus on large-scale 

projects in provinces that have more affordable selling prices and lower land costs 

than HCMC.  

 

 

 

 

Ms. Truc Pham 
(+84 28) 3823 4159 - Ext: 303 
trucptt@acbs.com.vn 
 

Company Update 
Recommendation BUY 

HOSE: DXG 

Property 

Current price (VND) 46,100 

Target price (VND)  56,550 

Expected share price return 20.3% 

Expected dividend yield 0.0% 

Expected total return 20.3% 
 

Stock performance (%) 

 YTD 1M 3M 12M 

Absolute 31.7 9.0 31.7 120.4 

Relative 32.1 8.9 31.3 93.3 

Source: Bloomberg 
 

   

   
Ownership 

Luong Tri Thin (Chairman)  17.5% 

Dragon Capital and affiliates 20.8% 
 

Stock Statistics 30-Mar-22 

Bloomberg code DXG VN 

52-week range (VND) 16,522 - 47,450 

Shares O/S (m) 608 

Mkt cap (VND bn) 28,007 

Mkt cap (USD m)  1,218  

Foreign room left (%) 20.2 

Est. free float (%) 76.8 

3m avg daily vol (shrs)  10,971,900 

VND/USD 23,000 

Index: VNIndex / HNX  1490.51/451.19  

 
2018 2019 2020 2021 2022E 

Net Sales (VNDbn)  4,645   5,814   2,891   10,089   11,101  

Growth  61.3% 25.1% -50.3% 249.0% 10.0% 
EBITDA (VNDbn)  1,859   2,138   849   2,782   3,100  

Growth  54.7% 15.0% -60.3% 227.9% 11.4% 

NPATMI (VNDbn)  1,178   1,217   -496  1,157   1,424  

Growth  56.9% 3.2% -140.8% -333.4% 23.1% 

EPS (bonus-adjusted, VND)  2,258   2,323   -832  1,942   2,284  

Growth  56.3% 2.9% n/a n/a 17.6% 
ROE  26.7% 20.3% -7.5% 15.5% 15.5% 

ROIC  10.6% 8.0% -1.4% 5.6% 5.6% 

Net debt/EBITDA (x) 0.7 1.5 4.7 0.5 1.3 

EV/EBITDA (x)  16.1   14.0   35.4   10.8   9.7  

PER (x)  20.8   20.2   n/a  24.2   20.6  

PBR (x)  2.7   2.6   2.7   2.1   1.9  

DPS (VND) 0 0 0 0 0 

Dividend yield  0.0% 0.0% 0.0% 0.0% 0.0% 

 2020 2021 YoY  

Property development 393 7,206 1731% 

Brokerage service 1,932 2,541 32% 

Others 574 384 -33% 

Net revenue 2,891 10,089 249% 

Financial income 73 353 386% 

Financial expenses 858 544 -37% 

NPATMI -496 1,157 n/a 
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 For mid-scale projects that have superior locations in HCMC such as Gem Riverside 

and Gem Premium, the company will adjust their 1/500 planning and upgrade their 

products from mid-end to high-end segment to improve selling prices and margins. 

This strategy is in line with market trend and suitable for the long-term development 

of the company.  

According to DXG, over 30% of the targeted land bank was clean. Capex for land bank 

is expected at VND8-10trn/year in 2022-2023, of which 60% is for clearance of 

existing projects and 40% for M&A.  

Capital raising 

As DXG is acquiring more large-scale projects, the need to use more long-term debts 
is rising. The company plans to issue maximum VND4trn of 3-year corporate bonds 
to the public with expected coupon rate of 10.5%/year and collateral of DXG’s 
subsidiary stocks – DXS. It also wants to issue USD300mn of 5-year convertible 
bonds with conversion price of no less than VND62,000/share. Thus, we forecast Net 
debt/Equity ratio will increase to 28.0% at YE2022 compared with the 5-year lowest 
level of 10.9% at YE2021. 

Projects update 

Gem Sky World: This project has a total of over 4,000 units and is the key contributor 
in 2021-2022 business result. Its selling price rises along with the construction 
progress of Long Thanh international airport, doubling from VND18mn/sqm in the 
first sales event in 7/2020 to VND35mn/sqm at YE2021. Remaining 1,700 units are 
expected to be sold at VND37-38mn/sqm. 

Gem Riverside: ~1,000 units received bookings with selling price of ~32mn/sqm in 
2018. After 4 years of delay to complete legal paper, the company will restart this 
project in this year and expect to sell the remaining ~2,200 units at expected selling 
price of VND80mn/sqm which is 2.5 times higher than the previous price. Total GDV 
for this project is expected at VND21trn. 

Gem Premium: This project will be expanded from 6.7ha to 15ha by adding Gem 
Riverview project (2.6ha) and surrounding land areas that DXG is acquiring. This high-
end project has a GDV of VND63trn and is expected to be launched at the end of 
2023. It includes 19 blocks, 7,500 condos, 1 hotel, 1 office building and 1 mall. 

DXH Airport City: DXG is in negotiations to acquire a 152ha project in Dong Nai 
which has a better location than Gem Sky World project, expected total investment 
of VND12.5trn and GDV of nearly VND70rtn. 

DXH Park City and DXH Parkview: These two new projects in Binh Duong are waiting 
for investment policy and 1/500 Planning adjustment and are expected to be 
launched from 2023 with expected selling price of around VND35mn/sqm. 

Project name Location 
Area 
(ha) 

GFA  
(‘000 
sqm) 

GDV 
(VNDbn) 

Number of 
units 

Progress 

Gem Sky World Dong Nai 92.2 735 18,458 4,024 
Complete Topaz Town, Garnet Town and Pearl Town. 
Construct Sapphire Parkview and Diamond Eastview. 

Opal Skyline Binh Duong 1.0 135 3,780 1,630 To be delivered at the end of 2022 or early 2023 

Gem Riverside Thu Duc City 6.7 381 21,000 3,181 
Expected to launch the remaining ~2,200 units with selling price of 
VND80mn/sqm in 2022 

Lux Star D7, HCMC 1.1 81 3,888 n/a n/a 

Opal City View Binh Duong 1.0 146 4,672 1,498 Expected launch in 2022 

DXH Parkview Binh Duong 5.1 679 21,728 6,800 Apply for investment policy and adjust 1/500 Planning  

DXH Park City Binh Duong  9.5 629 17,612 6,500 Apply for investment policy and adjust 1/500 Planning 

Gem Premium Thu Duc City 15.0 525 63,000 7,500 Acquire surrounding land lots and adjust 1/500 Planning 
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Opal Tower Thu Duc City 0.5 44 3,344 n/a 
May develop into DXG office because the land cannot change its 
use right from commercial & service to residential. 

Lux Riverview D7, HCMC 0.9 77 2,954 n/a MOU 

Gem City Thu Duc City 6.1 269 13,456 2,460 Adjust 1/500 Planning 

Palm City Thu Duc City 7.4 107 6,820 n/a In clearance 

Opal Riverview Thu Duc City 1.3 50 2,400 n/a Decrease ownership to 45% from 100%  

Gem Green Bay Khanh Hoa 171.9 430 19,253 n/a Adjust 1/500 Planning 

DXH Airport City Dong Nai 152.0 1,211 69,780 n/a To be acquired 

Sources: DXG and ACBS.  

Forecast and valuation 

DXG is expected to have solid growth in 2022 with estimated net revenue of 
VND11,101bn (+10% YoY) and PATMI of VND1,424bn (+24% YoY) thanks to delivery 
of Gem Sky World and St Mortiz projects and continuous recovery of the brokerage 
service with expected more proportion of full brokerage service compared with 
traditional brokerage service than last year. 2022 pre-sales are forecast at nearly 
VND15trn (+3x YoY), equivalent to over 3,000 units (+109% YoY) at Gem Sky World, 
Gem Riverside and Opal Cityview.  

Overall, DXG is a popular property developer with a leading market share in 
brokerage service, active management team and healthy financial status. Using the 
sum-of-parts valuation method, we suggest a target price of VND56,550/share at 
YE22 and give a Buy rating for this stock. 

 
Valuation 
(VNDbn) 

Note 

Gem Sky World 5,768 DCF 

St. Mortiz 272 DCF 

Opal Skyline 368 DCF 

Gem Riverside 6,199 DCF 

Lux Star 570 DCF 

Opal Cityview 573 DCF 

DXH Parkview 3,046 DCF 

DXH Park City 2,392 DCF 

Gem Premium (Phase 1) 2,818 DCF 

Gem Riverview 446 DCF 

Opal Central Park 382 DCF 

Opal Tower 158 DCF 

Lux Riverview 531 DCF 

Gem City 1,965 DCF 

Palm City 857 DCF 

Opal Riverview 154 DCF 

Gem Green Bay 566 BV 

Total projects 27,065  

Brokerage service 8,393 
DXG is holding 60.33% of DXS 
We valuate DXS at VND38,840/share, using 2022 forward P/E 
average of 11.1x and estimated 2022 EPS of 3,490 

Long-term investment 353 BV 

Net debt 1,456 BV 

NAV 34,356  

Number of shares (m) 608  

NAV per share (VND) 56,550  
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DXG FINANCIALS MODEL Price (VND): 46,100 Target (VND): 56,550 Mkt cap (VND bn): 28,007 

(VND bn except where stated)  2018 2019 2020 2021  2022E 

Total Net Sales   4,645   5,814   2,891   10,089   11,101  

Sales growth   61.3% 25.1% -50.3% 249.0% 10.0% 

CoGS ex-dep'n   2,006   2,691   960   4,422   4,930  

Gross profit   2,615   3,084   1,875   5,598   6,094  

Gross margin  56.3% 53.0% 64.9% 55.5% 54.9% 

SG&A  780 985 1083 2885 3071 

SG&A as % of sales  16.8% 16.9% 37.5% 28.6% 27.7% 

EBITDA   1,859   2,138   849   2,782   3,100  

EBITDA margin   40.0% 36.8% 29.4% 27.6% 27.9% 

Depreciation  24 39 57 69 76 

Operating profit   1,835   2,099   792   2,713   3,024  

Operating profit margin  39.5% 36.1% 27.4% 26.9% 27.2% 

Financial income (excl. saving interest)   151   224   3   229   -    

Financial expenses (excl. interest expense)   13   10   550   76   75  

Net interest expense   121 152 240 345 341 

Capitalized interest expense   99   144   359   229   256  

as % of avg, net debt  22.8% 12.8% 16.5% 21.2% 21.2% 

Profit/loss from associates and JVs   256   149  -11  0   0  

Tax  379 502 201 921 520 

Effective tax rate   18.0% 21.0% 747.3% 36.6% 20.0% 

EAT   1,723   1,886   -174  1,595   2,082  

Minority interest   544   670   322   438   657  

NPATMI   1,178   1,217   -496  1,157   1,424  

Net profit margin   25.4% 20.9% -17.1% 11.5% 12.8% 

Cash earnings   1,203   1,256   -439  1,227   1,501  

Number of shares (m)   350   520   518   596   608  

EPS (VND)   3,427   2,672   -957  1,942   2,284  

Bonus factor (x)   0.7   0.9   0.9   1.0   1.0  

Adjusted EPS (VND)   2,258   2,323   -832  1,942   2,284  

EPS growth   56.3% 2.9% n/a n/a 17.6% 
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KEY CASHFLOW AND BS ITEMS   2018 2019 2020 2021  2022E 

Increase in working capital   1,753   4,076   -386  2,525   3,882  

Capex  135 228 87 35  35  

Other cash flow items  -90 -85 -1096 2654 -367 

Free cash flow  -774 -3,133 -1,237 1,321 -2,783 

Share issues   542   1,636   1,008   1,482   70  

Dividends paid   476   479   431   300   -    

Increase in net debt   709   1,976   659  -2,504  2,713  

Net debt, end of year   1,325 3,301 3,960 1,456 4,169 

Shareholders' equity   6,199   9,228   9,084   13,381   14,876  

BVPS (VND)  17,721 17,753 17,527 22,451 24,486 

Net debt / equity   21.4% 35.8% 43.6% 10.9% 28.0% 

Net debt / EBITDA (x)  0.7 1.5 4.7 0.5 1.3 

Total assets   13,729   19,881   23,311   28,254   32,462  

 

KEY RETURN AND VALUATION RATIOS  2018 2019 2020 2021  2022E 

ROE   26.7% 20.3% -7.5% 15.5% 15.5% 

ROA   9.8% 7.2% -2.3% 4.5% 4.7% 

ROIC   10.6% 8.0% -1.4% 5.6% 5.6% 

WACC   15.0% 11.6% 12.3% 12.9% 12.7% 

EVA   -4.4% -3.7% -13.7% -7.3% -7.1% 

PER (x)  20.8 20.2 n/a 24.2 20.6 

EV/EBITDA (x)  16.1 14.0 35.4 10.8 9.7 

EV/FCF (x)  -38.8 -9.6 -24.3 22.7 -10.8 

PBR (x)  2.7 2.6 2.7 2.1 1.9 

PSR (x)  6.1 4.9 9.9 2.8 2.6 

EV/sales (x)  6.5 5.2 10.4 3.0 2.7 

Dividend yield   0.0% 0.0% 0.0% 0.0% 0.0% 

 

 

 

 

 

 

 

 

http://www.acbs.com.vn/


DXG Update - BUY 
31-Mar-22 

 

 
ACBS Research Department www.acbs.com.vn 7 
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO> 
  

 

CONTACTS 

Ho Chi Minh City Head Office 
41, Mac Dinh Chi, Dist. 1, Ho Chi Minh City 
Tel: (+84 28) 3823 4159 
Fax: (+84 28) 3823 5060 

Hanoi Office 
10 Phan Chu Trinh, Hoan Kiem Dist., Ha Noi 
Tel: (+84 4) 3942 9395 
Fax: (+84 4)3942 9407 
 

RESEARCH DEPARTMENT 
 

Associate Director 
Giao Nguyen 
(+84 28) 3823 4159 (x250) 
giaonbt@acbs.com.vn 

  

Manager – Properties 

Truc Pham  
(+84 28) 3823 4159 (x303) 
trucptt@acbs.com.vn 

Manager – Financials  

Hung Cao 
(+84 28) 3823 4159 (x326) 
hungcv@acbs.com.vn 

Associate – Macro  

Hoa Nguyen 
(+84 28) 3823 4159 (x352) 
hoant@acbs.com.vn 

 

Associate – Consumer-related, 
Technology 

Chi Luong 
(+84 28) 3823 4159 (x327) 
chiltk@acbs.com.vn 

Associate – Consumer-related, 
Technology 

Trung Tran 
(+84 28) 3823 4159 (x351) 
trungtn@acbs.com.vn 
 

Associate – Oil & Gas 

Hung Phan 
(+84 28) 3823 4159 (x354) 
hungpv@acbs.com.vn 

Associate – Industrials 

Huy Huynh 
(+84 28) 3823 4159 
(x325) 
huyha@acbs.com.vn 

Associate – Derivatives, Macro 

Minh Trinh Viet 
(+84 28) 3823 4159 (x352) 
minhtvh@acbs.com.vn 

Analyst – Industrials 

Phuc Tran 
(+84 28) 3823 4159 (x325) 
phuctta@acbs.com.vn 

Analyst – Technical 

Phuoc Luong 
(+84 28) 3823 4159 (x250) 
phuocld@acbs.com.vn 

 

 
INSTITUTIONAL CLIENT DIVISION 

 

Director - Head of Institutional Client  
Tyler Cheung 

(+84 28) 38 234 876 
tyler@acbs.com.vn 

  

Trading Manager 
Huong Chu 
 (+84 28) 3824 6679 
huongctk@acbs.com.vn 

Customer Support 
Institutional Client 
Thanh Le 
(+84 28) 3823 4798 
thanhlnt@acbs.com.vn 

  

Trader  
Thanh  Tran 
 (+84 28) 3824 7677 
thanhtt@acbs.com.vn 

Trader  
Dung Ly 
 (+84 28) 3823 4159 (x313) 
dungln.hso@acbs.com.vn 

Trader  
Nhi Nguyen 
 (+84 28) 3823 4159 (x315) 
nhinp@acbs.com.vn 

 

 

http://www.acbs.com.vn/
mailto:giaonbt@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:hungcv@acbs.com.vn
mailto:hoant@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:trungtn@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:huyha@acbs.com.vn
mailto:minhtvh@acbs.com.vn
mailto:phuctta@acbs.com.vn
mailto:phuocld@acbs.com.vn
javascript:top.openWin('%2FWorldClient.dll%3FSession%3DTPJG01XN19NXZ%26View%3DCompose%26New%3DYes%26To%3D%2520hungdm%2540acbs.com.vn','Compose',800,600,'yes');
mailto:dungln.hso@acbs.com.vn
mailto:thanhlnt@acbs.com.vn
mailto:thanhtt@acbs.com.vn
mailto:dungln.hso@acbs.com.vn
mailto:nhinp@acbs.com.vn


DXG Update - BUY 
31-Mar-22 

 

 
ACBS Research Department www.acbs.com.vn 8 
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO> 
  

 

DISCLAIMER 
 

Our Recommendation System 
 

BUY: where we believe prospective 12 month VND total return (including dividends) will be 15% or more. 

HOLD: where we believe it will be -15% to 15%. 

SELL: where we believe it will be lower than -15%. 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views 
about any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be 
directly or indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as 
its routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should 
be aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative 
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in 
other types of research products, whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat 
unauthorized recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting 
offers to buy or sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall 
ACBS, nor any affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, 
punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or 
other financial loss, even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than 
disclosures relating to ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but 
ACBS does not represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no 
obligation to update its opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be 
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day 
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to 
predict actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this 
report immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should 
seek advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. 
ACBS is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link 
in this report does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor 
should always review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is 
not responsible for such terms and privacy policies and expressly disclaims any liability for them. 
© Copyright ACBS (2022). All rights reserved. No part of this report may be reproduced in any manner without the prior written 
permission of ACBS. 

http://www.acbs.com.vn/

