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CTCP Tap doan Pat Xanh (DXG)

Bat dong san nha &

Gia hién tai VND16.250
Cao/Thap 52 Tuan  VND20.000/VND11.560

Gia muyc tiéu VND18.200
Gia muc tiéu trwdc do -4,3%
Consensus 12,0%
Tiém n&ng tang gia 0,0%
Ty suét cb tirc 12,0%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 541,6
GTGDBQ 3 thang (tr USD) 13,5
Sé& hru NN (tr USD) 183,6
S6 CP Iwu hanh (tr) 722
Sé CP sau pha lodng (tr) 722

DXG Nganh VNI
P/E Truwot 45,7x 44,5x 12,9x
P/B Hién tai 1,1x 1,3x 1,7x
ROA 0,9% 1,7% 2,1%
ROE 1,7% 2,7%  13,0%

*d liéu tai ngay 10/3/2025
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DXG 8,6 9,8 64,0
Twong quan VNI 3,0 4,9 6,4

Co’ céu s& hivu

Lwong Tri Thin 17,0%
NAV Investment Ltd 4,5%
Vietnam Enterprise Investment 3,2%
Khac 75,3%

Téng quan doanh nghiép

CTCP T4p doan Pat Xanh hoat dong trong linh
vuc phét trién BBS. V&i hon 20 ndm hinh thanh
va phaét trién, DXG da phat trién tré thanh mét
tap doan da nganh gém: Phét trién va xay dung
BDS (cac phén khu da dang tir cén ho, khu nghi
duwdng, khach san, TTTM), Méi gidi BDS, Quan
ly tai san.

Chuyén vién phan tich:

Tran Trung Kién
kien.trantrung@vndirect.com.vn
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Ap Iwc dong tién voi di

Chung t6i duy tri khuyén nghi Trung lap voi tiém nang tang gia 12,0% va ty
suat co tire 0,0%. Chung toi giam nhe gia muc tiéu xuong 0,5% khi gia co
phiéu da tang 3,3% ké tir bao cao cap nhat trwéc.

Nhirng yéu t6 chinh dwa dén khuyén nghi ctia ching téi dén ti trién vong
phuc hdi cta thj trwéng va doanh sé ky ban va diéu chinh dw phéng LN cac
nam toi.

P/B hién tai ctia DXG & muirc 1,1 1an th&p hon so véi trung binh nganh va da
phan anh day du trién vong ctia DXG cho giai doan 2024-25. Ching tdi giam
murc chiét khdu xudng 15% tr 25%, phan anh nhirtng chuyén bién phap ly
tich cwe xoay quanh nhirng dw an ctia DXG.

> LN rong 2024 tang 47% svck dat 253 ty ddng nh& vao sw phuc héi cia
mang moi gidi, khi doanh thu méi gidi nam 2024 téang 98% svck Ién
1.200 ty dong.

> Rui ro dong tién van hién hiru khi dong tién hoat dong (OCF) duy tri &
murc d&m 1.300 ty dong trong nam 2024, mac du DXG ghi nhan Igi nhuan
dwong trong hai nam qua.

> Chi phi BH&QLDN duy tri on dinh trong nam 2024, chi ting 16% svck
Ién 1.100 ty dong trong khi doanh thu nam 2024 tang 27% svck.

DXH Riverside, Gem Sky World tai khéi déng sé thiuc day doanh sé ky ban
Sau hon sau nam tr Ian m& ban dau nam 2018, dy an Datxanhhomes Riverside da
tai kh&i dong xay dwng vao Q1/25, dw kien mé ban vao ntra cudi nam 2025. Ching
toi ky vong dw an nay sé mang lai doanh thu BBS cho DXG trong giai doan 2027-
30. Bén canh dé, dy an Gem Sky World (GSW), véi nhizng chuyén bién phap ly tich
cwe va tam ly thi trwdng tinh cai thién, sé dwoc tai khéi dong, va dw kién sé [a ngudn
thu chinh ttr mang BDS clia DXG trong giai doan 2025-26.

Ngudn cung san pham sé da dang trong giai doan ti

Ngoai hai dy an sé duorc tai kh&i dong trong 2024, dy an GSW va DXH Riverside,
D)’(G tiep tuc hoan thién mét loat cac dy e’gn can hg trung cap tai tinh Binh Dwong dé
trién khai trong cac nam t&i, giup cing co thém danh muc dy an ctia DXG. Cac dy
an trong ké& hoach trién khai ctia DXG bao gdm dy an Opal Luxury (3.400 c&n, 8,6
hecta), DXH Park View (6.800 can, 5,1 hecta), DXH Park City (6.900 can, 10,5
hecta), va Opal City View (1.583 can, 1,0 hecta).

Mang méi gi&i bat dong san cua coéng ty con thé hién sw phuc hdi ré nét
Mang méi giGi cua cong ty con DXS (DXG s¢& hiru 55,9%) trong nam 2024 da thé
hién sw phuc hoi manh mé, gap doi svck nho vao sw phuc hoi ro nét cua thi treong.
Trong giai doan 2025-26, ngoai doanh thu tlr bat ddng san, mang moi gidi dw kien
sé tiép tuc duy tri da phuc hoi, déng gép hon 30% vao tong doanh thu.

Viéc phat hanh vén thanh cong cung cap ngudn vén quan trong cho DXG
DXG da phat hanh thanh céng hon 150 triéu cb phiéu cho cé déng hién hiru, huy
dong dwoc 1.800 ty dong. DXG sé str dung nguon von tir phat hanh dé thanh toan
cac khoang ng dén han, cac nghia vu Iai vay va ti€p tuc viéc tai cau truc tai chinh
dé chuan bj cho céc ké hoach dau tw méi trong giai doan téi.

2023 2024 2025 2026
Tang trwdng doanh sO ky ban -86,4% -8,7% 1350,0% 25,4%
Tang trwdng DT thudn -32,4% 27,1% -2,2% 11,2%
Tang trwdng lgi nhuan -20,0% 46,9% 6,5% 82,9%
Bién loi nhuan gép 45,9% 48,3% 47,9% 49,2%
Bién LN rong 4,6% 5,3% 5,8% 9,6%
P/E (X) 54,3 46,3 43,5 23,8
Rolling P/B (x) 1,0 1,1 1,1 1,0
ROAE 1,2% 1,7% 1,6% 2,8%
No rong trén VCSH 34,7% 34,4% 25,5% 18,1%

Nguén: VNDIRECT RESEARCH
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Tom tat KQKD 2024: Mang méi gi¢i phuc hoi ré nét
Hinh 1: So sanh KQKD 2024
N 2024 sv.
(Ty dong) Q4/24 Q4/23 % svck 2024 2023 % svck dw phong 2024
Doanh thu thuan 1.529 1.419 7,8% 4.733 3.725 27,1% 117,3%
Doanh thu ttr ban giao nha 1.088 1.086 0,2% 3.261 2.819 15,6% 110,6%
Doanh thu cung cép dich vu 362 205 76,4% 1.191 602 97,9% 148,6%
Doanh thu tor xay dung 7 48 -85,6% 35 95 -63,0% 49,2%
Doanh thu tir cho thué 74 80 -7,4% 250 209 19,9% 116,2%
LN gép 769 660 16,4% 2.285 1.710 33,6% 116,3%
Chi phi BH&QLDN (358) (333) 7,3% (1.132) (977) 16,0% 105,8%
Doanh thu tai chinh 22 41 -46,8% 48 409 -88,3% 40,5%
Chi phi tai chinh (133) (131) 1,5% (470) (593) -20,8% 99,4%
LN trwde thué 306 117 161,2% 728 453 60,6% 137,0%
LN sau thué 210 1 32003,5% 454 150 202,3% 122,1%
LN rong cda cong ty me 158 43 268,7% 253 172 46,9% 100,6%
Bién LN gop 50,3% 46,5% +3,7 diém % 48,3% 459% +2,4 diém %
Bién LN rong 10,3% 3,0% +7,3 didm % 5,3% 4,6% +0,7 diém %

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang méi gi@i tiép tuc da hoi phuc nhe tam ly thi trwong cai thién

Doanh thu 4Q24 cta DXG téng 7,8% svck, dat 1.529 ty dong, nhd vao doanh
thu ban giao BDS 6n dinh v&i mirc tdng nhe 0,2% svck, dat 1.088 ty déng phan
I&n tr cac san pham thudc dw an Gem Sky World (GSW). Hbi phuc thé hién ré
rang hon & mang maoi gi¢i, doanh thu moi gi¢i tang vot 76,4% svck, dat 362 ty
déng, cho thay sw phuc héi giao dich rd rét cla thj trwdng bat dong san nha &.

Bién LN gop cai thién nh& sy dong gép ciia mang moi gi®i

Bién LN gop cla DXG Ian lwot cai thién 3,7 va 2,4 diém phan tram svck, dat
50,3% va 48,3% trong Q4/24 va 2024, chii yéu nhé vao hiéu qua ciia mang moi
gi¢i mang lai. Mang méi gidi tiép tuc déng gop dang ké vao tbng doanh thu
Q4/24 va 2024, 1an lwvot chiém 24% va 25% tong doanh thu vé&i bién LN gop
86% va 72%. Chung t6i ky vong bién LN gop cua DXG sé tiép tuc cai thién trong
thoi gian t&i khi DXG sé tiép tuc mé réng hoat déng méi gidi tai ca m|en Béc va
mién Nam. Dong thoi voi viéc tiép tuc ban giao cac san phadm dat nén va nha
phd tr dw an GSW, cling cac san phadm can ho cao cép tir dw an DXH Riverside,
s& mang lai bién lgi nhuan tét hon so v&i viéc chuyén nhwong cac san phdm
can ho trung cép tir dw an Opal Skyline trong nam 2024,

Chi phi quan ly doanh nghiép duy tri 6n dinh nh& hiéu qua tai cau tric DN

Sau giai doan tai cAu tric trong 2023, chi phi BH&QLDN da dwoc tdi wu hoéa va
duy tri 6n dinh trong ndm 2024. Sé lwong nhan vién dat dinh vao Q2/22 va sau
dé giam manh 68% xuéng con 2.389 nhan vién vao Q1/23. Sé lwong vao cubdi
Q4/24 tang 8% so voi quy trwdce, dat 2.516 nhan vién. Du doanh thu nam 2024
tang 27% svck, dat 4.733 ty dong, nhung chi phi BH&QLDN ctia DXG chi ting
16% lén 1.132 ty déng. Trong d6, chi phi QLDN trong ndm 2024 duy tri én dinh
so v&i nam 2023, chi tang 2,8% svck va giam manh 63% so vé&i nam 2022, con
402 ty ddng, cho thay hiéu qua cda giai doan tai cau tric doanh nghiép.

N6 lwc tai cau tric ner vay gilp hé tre i nhuan rong

Mé&c du thu nhap tai chinh nam 2024 gidm manh so véi ndm 2023 (nhd chuyén
nhwong 1 ha dat clia dw an Gem Premium, thu vé 330 ty ddng). Do d6, thu nhap
tai chinh ndm 2024 gidm 88% svck, con 48 ty déng. Tuy nhién, nhé vao sy phuc
hoi tr doanh thu ban giao BDS trong nam 2024, ting 16% svck, dat 3.261 ty
doéng, va tir sw phuc hdi ctia mang méi gi¢i BDS, gan nhw gép doi so vé&i nam
trwde, dat 1.191 ty dong, lgi nhuan rong ca nam 2024 tang 47% svck, dat 253
ty déng. Bong thdi, viéc tai cAu tric no da gitp gidm chi phi tai chinh 21% svck,
con 470 ty dbéng giup cai thién loi nhuan rong dang ké.
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Trién vong KQKD: Nhirng thach thirc I&n nhat da di qua

Hinh 2: Sw phuc hdi ctia mang mai giéi gitp thic day doanh thu ciia DXG

M&i Thuyc té Ci Thay doéi Ghi chu

(ty déng) 2024 2025 2026 2024 2025 2026 2025 2026

Chung t6i da diéu chinh dw phéng DT nam 2025 tang 29% so véi dw
x phéng trwdc do, 1én 4.733 ty ddng, do nhitng dién bién phap ly tich
0, - 0,

Doanh thu thuan 4.733 4.628 5.146 4.733 3.587 5.271 29,0% 2,4% circ cho dyr 4n GSW, dy én s8 dwoc khai dong lai vao ndm 2025, va

sy phuc hdi manh mé clia hoat déng méi gi¢i BDS clia cong ty con.
% tang trudng svek 27,1% -2,2% 11,2% 27,1% -24,2% 46,9% +22,0d % -35,7d %

L¢i nhuan gop 2.285 2.215 2.533 2.285 1.716 2.630 29,1% -3,7%

Bién LN gop 48,3% 47,9% 49,2% 48,3% 47,8% 49,9% +0,0d % -0,7d %
Sau mét giai doan day thach thirc déi voi thi truong BBS do cac
bién phap thét chat cia Nha nudc tlr ndm 2022 nhim thic day phat
trién bén virng, DXG da tién hanh tai ciu tric doanh nghiép va téi

A 5 o |Uu hoa ch[ phi hoat ddng. Chi phl’ quan ly da gié[n dang ké tir 1,1

Chi phi BH&QLDN (1.132)  (1.250)  (1.339) (1.132) (980)  (1.328) 27,5% 0,8% nghin 1 dBNg vao néim 2022 xubng con 391 t§ ddng trong naim 2023
va xudng con 402 ty dong trong 2024.
Chuing t6i dy phong cac chi phi nay sé 6n dinh & mirc khoang 440 ty
ddng va 504 ty ddng trong giai doan 2025-2026.

LN tir HDKD 1.153 966 1.194 1.153 736 1.302 31,2% -8,3%

Thu nhap khac 36 15 22 36 14 14 5,7% 58,3%

LNTT 728 688 953 728 487 1.007 41,2% -5,4%
Doanh thu trong nam 2025 va 2026 phan I&n sé dén tir dy an GSW
va doanh thu t&r dich vu méi gi¢i BDS cla cong ty con.

LN rong 253 269 492 253 224 522 20,1% -5,7% |Chuing t6i ky vong réng dw an DXH Riverside s& xay dwng trong
Q1/25 va sé mé ban dw an DXH Riverside trong nlra sau 2025 va
du &n sé bét dau déng gép vao doanh thu clia DXG tir nam 2027.

% tang trudng sveck 46,8% 6,5% 82,9% 46,8% -11,3% 133,0% +17,9d % -50,2d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Khé khan phap ly dan veoi di gitp cai thién doanh sé ky ban giai doan t&i

2024 van la mot nam day thir thach déi véi thi trwedrng bat dong san tinh va DXG
ciing phai dbi mé&t v&i nhiéu khoé khan. Dy 4n Gem Sky World cla DXG trong
nam 2024 da gap phai nhiéu tr& ngai va khdng phi hop dé tai khéi dong. DXG
két thic nam 2024 véi doanh sb ky ban thap, khéng c6 sw hdi phuc so véi ndm
trwéc, cho thdy sw phuc hdi van chwa ré rang. Ching téi ky vong thi trwong bét
doéng san tai cac tinh 1an can thanh phé 16n sé c6 sw hdi phuc ré nét hon trong
nam 2025, phu hop véi ké hoach tai khdi dong giai doan méi cta dw an GSW
ctia DXG. Bén canh do, ching t6i dw phéng ngudn cung thi truéng thir cap cla
dy an nay sé gidm di khi tinh hinh chung cua thj trwéong dwoc cai thién, qua doé
gidm bét nhirng thach thive viéc tai khéi dong dw an clia DXG.

Chung t6i ky vong rang vao nam 2025, DXG sé& bat dau trién khai xay dung dw
an DXH Riverside sau mét théi gian dai hoan thién cac thd tuc phap ly. Hién tai,
dw &n da dat dwoc nhirtng buéc tién dang ké véi viéc phé duyét diéu chinh quy
hoach chi tiét 1/500 va gidy phép xay dwng. Dy &n nay dy kién sé Ia ngudn déng
g6p chinh vao doanh sé ky ban ctia DXG trong giai doan 2025-2028, trong bbi
canh cac dy an khac dang gap kho khan. Tién do phéap ly ciia DXH Riverside
dong vai tro quan trong trong viéc gidm ap Iwc tai chinh cho DXG. Khi dw an can
hé cao cap nay nhan dwoc gidy phép mé ban (sau khi hoan thanh xay duwng
tang ham), quéa trinh m& ban dw kién sé gap it thach thirc hon nhe vao vi tri déc
dia cla dw an.
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Hinh 3: Dw an DXH Riverside sé déng gép I&n vao doanh sé ky ban tir nira cudi 2025 (ty
dong)
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Nguédn: VNDIRECT RESEARCH

DXH Riverside — Dw an cha chét dwoc ky vong sé |a dong tién chinh cho
DXG trong giai doan té&i

DXH Riverside 1& mot dw an quan trong vé&i DXG dé thuc day téng trwdng doanh
s6 ky ban ctia DXG tir ntra cubi nam 2025 tré di. V&i nhivng chuyén bién phap
ly tich cwc gan day, bao gdbm phé duyét diéu chinh quy hoach chi tiét 1/500 va
cép gidy phép xay dwng. Viéc diéu chinh quy hoach chi tiét tdng sé block lén tw
8 1én 12 block v&i thiét ké tir 32 1&én 34 tAng cho médi block, nang tdng ngudn
cung cla dy an sé tang tr 2.100 I1én hon 3.200 can ho.

Dw an DXH Riverside duoc ky vong sé gitp DXG giam céac ap luc vé dong tién
nhd vao kha nang ban hang tét ctia dw &n véi vi tri déc dia va sw thiéu hut ngudn
cung cdn hd méi tai TP.HCM trong nhirng ndm gan day. Trong 1an mé ban dau
tién vao nam 2018, dw an da ban thanh céng hon 1.100 can hé theo quy hoach
cd, trong tdng s6 2.100 can hd dwoc phat trién theo mé hinh hop tac dau tw véi
ngwdi mua nha. Tuy nhién, sau d6 DXG da diéu chinh ké hoach phét trién va
quy hoach tbng thé cta dy an. Su thay ddi nay dan dén viéc chAm dit hop dong
v&i cac khach hang da mua nha trong ndm 2018 va DXG dam phan bbi thuwdng
danh cho nhém khéach hang nay.

Gem Sky World (GSW) — Tam ly thi trieéng céc tinh 1an can thanh phé Ién
cO tin hiéu cai thién

Dw an duoc ky vong sé 1a ngudn doanh thu clia DXG trong giai doan 2025-26.
M&c du da gan hoan thién céac tién ich can thiét nhw trwdng hoc va khu thuong
mai, dw &n van can hoan thanh cac nghia vu tai chinh dé cé thé xin gidy phép
mé& ban cho céac giai doan tiép theo. DU tam ly thi trwéng tai cc tinh 1an can céac
thanh phd I&n dang cé tin hiéu cai thién, ching t6i nhan thay ty & nguoi dan tré
vé cw trd hién tai van & mac thép, diéu nay cé thé anh hudng dén doanh sé ky
ban trong cac giai doan mé& ban sap téi.

Dw an GSW dy kién phét trién téng cong 4.022 san pham trén quy dat véi tbng
dién tich 92,2ha, mé& ban lan dau vao T7/2020. Tinh dén 2Q24, da c6 khoang
1.600 san pham thudc dy an duwoc ban ra, bao gébm san phadm: dat nén, nha
phd, shophouse tai phan khu Pearl Town va Garnet Town v&i gia ban trung binh
la 18 triéu ddng/m2 véi dién tich trung binh clGa cac san pham la 100m2/san
ph&dm. Phan khu Topaz Town bao gém 355 16 dat nén sé& dwoc mé tré lai vao
2025 va cac phan khu khac gdm Emerald Park, Aquamarine Park, Opal Park sé&
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dwoc mé ban vao 2026-27. (Xem Phu Luc A — Cac dy an trong diém clia DXG
sé trién khai trong giai doan 2025-27).

Cap nhat ké hoach huy déng vén tai tro quan trong cho DXG

Vao gitra thang 12 ndm 2024, DXG da dwoc cap phép phat hanh hon 150 triéu
cb phiéu cho cb déng hién tai theo ty |& 24:5, v&i gia 12.000 ddng/cé phiéu. DXG
da ban dwoc 139,33 triéu cd phiéu trong tdng sé 150,15 triéu cb phiéu duwoc
phat hanh, dat ty 1& 92,8%. S c¢b phiéu con lai khéng dwoc dang ky, twong
dwong véi 10,82 triéu cb phiéu, da dwoc DXG phan phdi trong ba ngay twr 26
thang 2 dén 28 thang 2 cho 19 nha dau tw c& nhan, bao gdm 14 c¢6 déng hién
tai va 5 nha dau tw khac.

Viéc phat hanh thanh céng tat ca 150,15 triéu cb phiéu gip DXG huy déng gan
1.800 ty déng tlr dot phat hanh véi gia 12.000 déng/cd phiéu. Nhe d6, vén diéu
I&é cia DXG d3 tang tir 7.200 ty déng lén 8.700 ty ddng. Sbé tién huy déng duoc
sé gitp DXG thanh toan ng dén han va cac nghia vu lai vay trong nam nay,
ddng thoi tao didu kién cho viéc tai cau tric tai chinh hoan chinh va chuan bj
cho céac ké& hoach dau tw méi trong giai doan téi.

Song song v&i dot phat hanh cho cb déng hién hivu, DXG cé ké hoach chao ban
93,5 triéu cb phiéu (twong dwong 13,2% sb lwong cb phiéu dang lwu hanh) cho
cac nha dau tw chirng khoan chuyén nghiép véi gia phat hanh téi thiéu 18.600
ddng/cd phiéu, dw kién huy déng hon 1.700 ty ddng. Sé vén huy dong dwoc sé
dwoc st dung dé& gép thém vén va ting ty 1& s& hivu tai cong ty con DXS [én
gan 70% (tr mrc hién tai 1a 56%). DXG dy kién mua téi da 68,2 triéu cb phiéu
DXS (twong dwong gan 12% sb lwong cb phiéu dang lwu hanh ctia DXS) tw
nam nha dau tw nwéc ngoai gébm: Victory Holding Investment Limited, Hanoi
Investments Holdings Limited, Norges Bank, DC Developing Markets Strategies
Public Limited Company, va Danang Investments Limited. Gia chuyén nhuong
cb phiéu DXS sé dwoc thda thuan ngoai bién do giao dich ctia cb phiéu DXS tai
thei diém chuyén nhwong.

Dw phéng LN rong 2025 giir nguyén; diéu chinh dw phéng LN rong 2026

Chung toi tdng du phong doanh thu cta DXG trong 2025, dy kién dat 4.600 ty
tang 45,9% svck va lgi nhuan dat 224 ty gidam 10,8% svck. Chung tdi gilr nguyén
dw phdéng doanh thu va LN rong ndm 2026, 1an lwot dat 5.271 ty ting 46,9%
svck va 522 ty ting 133,0% svck. Phan I&6n doanh thu va LN trong giai doan
2025-2026 dwoc ky vong sé dén ti» dw an Gem Sky World (GSW) va dich vu
moi gidi bat dong san.
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Hinh 5: Dw phéng loi nhuan rong giai doan 2024-26 (Ty déng)
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Nguén: VNDIRECT RESEARCH

Hinh 6: Danh sach cac dw an trong ké hoach phat trién ctia DXG

Ké hoach phat trién*

v 4n Vi tri Sanpham  Diéntichdat SO, o5 2026 2007 2028 2029
(ha) san pham tré di

Gem Sky World Long Thanh, Béng Nai Khu d6 thi 92,2 4.022

DXH Riverside An Phu, Tha Birc Can ho 6,7 3.200

Opal Luxury Di An, Binh Dwong Can hd 8,6 3.400

DXH Park View Thuan An, Binh Duong Can ho 51 6.800

DXH Park City Thuan An, Binh Duong Can ho 10,5 6.900

Opal City View Tha Dau Mét, Binh Duong Can ho 1,0 1.583

DXH Premium Hiép Binh Chanh, Thu Blc Can ho 6,7 2.600

"*) Ké hoach phét trién ctia méi dw &n (tr lic mé ban dén lic hoan thanh) trong 6 mau xam.

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Khuyén nghij trung 1ap vé&i gia muc tiéu 18.200 dong/cd phiéu
Phwong phap dinh gia:

Chung t6i tang gia dinh WACC Ién 13,0% (tlr 12,6% trong bao cao trwérc). Voi
|ai suét phi rai ro (Rf) 14 2,66%% (lgi suét trai phiéu ky han 10 nam clGa Chinh
phd Viét Nam) va phan bu rdi ro thj treong (Rm) 1a 8,35% (theo diéu chinh tw

NYU Stern)
Hinh 7: Dinh gia (Ty déng)

Pinh gia theo phwong phap tirng Gia tri Gia tri Ty lé Phwong Chi thich

phan hop ly Q3/24 hop ly Q4/24 s& hiru phéap

Phat trién BDS 18.223 18.644 100% RNAV
- Phan khu Topaz Town sé mé ban trong nam 2025.
- Cac phan khu The Emerald Park, Aquamarine Park, Opal Park sé dwgc mé ban tré

0, N N £

Gem Sky World 3.541 3.308 100%  DCF ity n#m 2026-27 khi didu kin thi trrérng ca thisn va ngudn cung thir cAp cia du
an nay giam xuéng.
- Dy &n nay déng vai trd quan trong trong viéc lam giadm di thach thirc dong tién cda
DXG va dy &n da nhan dwoc chuyén bién phap ly quan trong. Dy an d& ddng thoi

DXH Riverside 5192 5413 100% DCE gf;e_/a;Aquc diéu chinh quy hoach chi tiét 1/500 va giay phép xay dwng vao cudi
- Chuing téi ky vong duw an sé xay dwng tAng hdm xong trong ntva dau 2025 va mé
ban vao nlra cubi 2025.
- D &n sé cung cap dong san phdm phan khuc trung c&p cho danh muc clia DXG

Opal Luxury 1.723 1.798 100% DCF trong 2027-2030.
- Dy an du kién cung c&p hon 3.000 s&n phadm va mang lai doanh thu tir 2027-2030.

DXH Park View 1.108 1.036 100% DCF

DXH Park City 1.321 1.626 100% DCF

Opal City View 1.424 1.386 100% DCF

DXH Premium 1.721 1.574 100% DCF

Khéc 2.193 2.503 100% DCF
- Chuing t6i 4p dung mo hinh chiét khau dong tién DCF 5 nam dé dinh gia mang moi
gi¢i BDS clia DXG (DXS).

Dich vu méi giéi BDS 4836 4019 56% DCF | Gnungtoikyvong doanh thu cta DXS sé duge huong loi t vigc cong ty me DXG
trien khai mé& ban cac dw an trong giai doan sap t¢i, bao gom cac dw an GSW va
DXH Riverside. Cac hoat dong trién khai dw kién sé dwoc day manh trong giai doan
2025-28.

Cong:
- Bao gdm hon 1.800 ty ddng huy dong tir viéc phat hanh thanh cong c¢b phiéu cho

. N ¢b dong hién hivu theo ty 1& 24:5 vao thang 1 nam 2025. Ngudn vén nay sé dwoc st

Tién va twong duong tien 1.164 3127 dung dé thanh toan cac khoan ng' dén han va nghia vu tai chinh trong ndm nay va
tao diéu kién cho viéc tai cau trdc tai chinh toan dién.

Tai san khac 11.503 11.320 - Ba? 96:11 6.404 ty ?Bng ti{’AcécAkh({ér)hphéi thu ngén han va 417 ty dong tir cac
khoan dau tw vao cong ty lién két va lién doanh.

Trip:

No vay 5.421 6.556

No phai tra khac 7.795 7.189

Loi ich c6 déng thiéu sb 4.952 4.739

RNAV 17.648 18.770

S6 lwgng CPBLH (triéu) 722 875
- Chuing t6i da gidm mirc chiét khau tir 25% xudng con 15% do nhirng dién bién phap

Chiét khiu RNAV 250 15% Iy‘tlchycucAcua dy an GSWya ’DXH Rlvers:(lie; Df)ng th(jn, Aman,g mm gI‘OI bat’dopg
san cla cong ty con DXS da c6 sw phuc hoi rd rang nhd tam ly thi trwdng tré nén
tich cwe hon.

Gia muc tiéu (ddng/cp) 18.300 18.200 - Twong dwong véi P/B 1,0 13n véi gia muc tiéu dugc dwa ra.

Gia dinh WACC

Phé&n bu rdi ro thj tredng (Rm) 7,8% 8,4%

Lai suét phi ri ro (Rf) 2,7% 2,7%

Beta 15 15

Chi phi VCSH 14,1% 15,2%

Chi phi ng vay 11,5% 11,0%

Ty trong no' vay 24,6% 30,1%

Ty trong VCSH 75,4% 69,9%

WACC 12,6% 13,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tiém nang ting gia dén tir sy 6n dinh nhanh chéng sau khi cé cac thay déi trong
ban lanh dao cdp cao clia DXG. Chu tich méi dwoc ky vong sé sé ddy nhanh
tién do phat trién cla cac dw an. Béi voi 1ai suat cho vay thé chap van duy tri
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hép dan, sé gilp cai thién tam ly thi trwéng va nhu cau vén cla cac DN phat
trién bat dong san

Cac rui ro giam gia chinh bao gom:

1) Viéc tai khéi dong dw an Gem Sky World hodc ra méat dw an Datxanh Homes
Riverside cham hon ky vong.

2) Ti 1é hap thu trong cac dot m& ban mai ctia DXG khoéng dat nhw ky vong.

Hinh 8: B4 nhay cua dinh gia

Chi phi VCSH

13,7% 14,2% 14,7% 15,2% 15,7% 16,2% 16,7%

9,5% 19.900 19.500 19.200 18.900 18.600 18.300 17.900

» 10,0% 19.600 19.200 18.900 18.600 18.300 18.000 17.600

= 10,5% 19.400 19.000 18.700 18.400 18.100 17.800 17.400

'g_ 11,0% 19.200 18.800 18.500 18.200 17.900 17.600 17.200

= 11,5% 18.900 18.500 18.200 17.900 17.600 17.300 16.900

© 12,0% 18.700 18.300 18.000 17.700 17.400 17.100 16.700

12,5% 18.500 18.100 17.800 17.500 17.200 16.900 16.500

Ngu6n: VNDIRECT RESEARCH
Hinh 9: So sanh vé&i cac DN cung nganh

2023 2023 2024 2024 TTM Current NetDI/E as

Company [Uckey Mkt cap revenue ey net profit oy revenue ho net profit o ROANNEOE PIE PIB of 2024 (%)
USDmn USDmn %  USDmn % USDmn % USDmn % % % (x) (x) %

Residential/Hopitality Developers

Vinhomes VHM VN 6,856.5 40917 66.0% 13186 15.7% 40320 -15% 12457 -5.5% 6.3% 16.5% 56 09 22.2%
Novaland NVL VN 7776 1880 -57.3% 239 -72.0% 3585 907% (253.3) N/A -27% -16.9% N/A 05 119.3%
Phat Dat PDR VN 667.3 244  -590% 270 -399% 797 226.6% 207 -236% 23% 50% 326 15 42.8%
Nam Long NLG VN 495.3 1257 -26.7% 191 -13.0% 2843 126.2% 202 5.9% 1.7% 54% 250 13 5.0%
Khang Dien KDH VN 1,320.2 825 -283% 283  -351% 1295 57.0% 320 13.1% 28% 5.3% 46.0 19 19.2%
Development Investment ' DIG VN 466.1 405 -459% 47  176% 519 282% 4.1 -11.6% 06% 14% 1140 15 26.9%
Average 6714 -262% 2041  -26.0% 7319 792% 1542 42% 17% 27% 445 1.3 38.5%
Dat Xanh DXG VN 541.0 147.2 -32.4% 6.8 -20.0% 187.0 271% 10.0 46.9% 09% 1.7% 45.7 11 34.4%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Khuyén nghi qua khir (ké tir Bao cao lan dau)
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WISDOM TO SUCCESS Béo Céo Cép nhét

Phu luc A: Cac dw an chinh dwo'c DXG phat trién giai doan 2025 — 2028

Hinh 10: Dw an Gem Sky World — Ké hoach mé bén tré lai di sang nam 2025 khi tam Iy thi trwéng dan tré nén tich cwe.

e Vitri: Dv an dwoc phat trién tai xa Long Btrc,
huyén Long Thanh, tinh Bdng Nai. Dy 4n huéng
loii tir tiém nang phét trién co s& ha tAng cua tinh
Bong Nai voi kha nang két ndi linh hoat v&i
nhiéu tuyén duong huyét mach, trong do6 co
dwong cao tdc Long Thanh — Dau Giay di
TP.HCM, ndm & phia Bac san bay Long Thanh
(dw kién di vao hoat dong nam 2025).

Téng dién tich: 92,2ha

Mat dd xay dwng: 50,5%

San pham chinh: Nha phé thwong mai/ Nha phd
/ DAt nén

Thoi gian phat trién: 2020 - 2027

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 11: Dy an DXH Riverside — Dw an c6 chuyén bién phap ly tich cwc, bao goém diéu chinh quy. hoach chi tiét 1/500 va gidy phép xay dwng.
DXG dw kién sé bat dau xay dwng vao cubi Q4/24 hodc dau 2025 va dw an sé dwoc mé ban vao nira cudi nam 2025

e Vi tri: Dy an toa lac tai vi tri dac dia tai phuong
An Pha, TP Tha Bire, ngay canh truc dworng két
ndi cao tbc Long Thanh — Dau Giay, thuan tién
di chuyén vé cac khu vic trung tam TP.HCM.
Tdng dién tich: 6,7ha

S6 san pham: ~3.200 cén ho

Mat do xay dwng: 34%

S&n pham chinh: C&n ho cao cép

Thoi gian phat trién: 2018-2028

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 12: Dw an Opal Luxury — Dw an phan khac trung cép giup da dang nguén cung céac phan khic ctia DXG giai doan 2026-28.

e Vjtri: Dw &n nam gan Quoc 16 1A, cach dai 6
Pham Van Dong chwa dén 1km, két ndi thuan
tién dén TP.HCM.

Téng dién tich: 86,8ha

Téng san pham: 3.400 can ho

Mat dé xay dwng: 28%

San ph&m chinh: C&n h, van phong.

Thoi gian phat trién: 2027 - 2029

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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14/3/2025
Bao céao cap nhat

Hinh 13: DXH Park View — Dw an van dang trong giai doan phét trién ban dau va can hoan thién nhiéu tha tuc phap Iy: chap thuan cha trwwong

dau tw, quy hoach tdng thé 1:500 va xac dinh tién sir dung dat

Vi tri: Thanh phé Thuan An, Tinh Binh Dwong.
Téng dién tich: 5,1ha

Téng san pham: ~6.500 cdn ho

S&n pham chinh: 12 khéi can ho cao cap
Téng gia tri phéat trién: 21.728 ty dong

Thoi gian phat trién: 2027 - 2030

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 14: DXH Park City — Dw &4n van dang trong giai doan phét trién ban dau va can hoan thién nhiéu tha tuc phép ly: chap thuan cha trwong

dau tw, quy hoach tdng thé 1:500 va xac dinh tién sir dung dat.

Vi tri: Thanh phé Thuan An, Tinh Binh Dwong.
Téng dién tich: 9,5ha

Téng san pham: ~6.500 can ho

San pham chinh: 8 khéi can ho cao cap

Tbng gié tri phét trién: 17.612 ty déng

Thoi gian phat trién: 2027 - 2030

www.vndirect.com.vn

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bao cao ket qua kinh doanh
Bao céo két qua kinh doanh
(tyVND) 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 4.645 5.814 2.891 10.089 5.512 3.725 4.733 4.628 5.146
Gia vbn hang ban (2.031) (2.730) (1.016) (4.492) (2.542) (2.014) (2.448) (2.412) (2.613)
Bién LN gép 2.615 3.084 1.875 5.598 2.970 1.710 2.285 2.215 2.533
Chi phi QLDN (346) (501) (594) (998) (1.083) (391) (402) (440) (504)
Chi phi ban hang (434) (483) (489) (1.887) (1.057) (586) (731) (810) (835)
LN hoat déng 1.835 2.099 792 2.713 830 734 1.153 966 1.194
EBITDA thuan 1.859 2.138 849 2.782 916 816 1.211 1.027 1.259
Chi phi khdu hao 24 39 57 69 86 82 58 61 64
LN hoat déng trwéc thué va lai vay 1.835 2.099 792 2.713 830 734 1.153 966 1.194
Thu nhap tai chinh 207 270 73 353 464 409 48 145 132
Chi phi tai chinh (292) (209) (858) (544) (521) (593) (470) (438) (396)
Thu nhap khac rong (6) 79 31 (6) (7) 16 36 15 22
Thu nhap/(16) tr cty LDLK 256 149 (11) 0 2 (112) (38) 0 0
Loi nhuan trwéc thué 2.102 2.389 27 2.516 768 453 728 688 953
Chi phi thué (379) (502) (201) (921) (234) (303) (273) (186) (238)
LN cb déng khong kiém soat (544) (670) (322) (438) (319) 22 (202) (233) (222)
Loi nhuan rong 1.178 1.217 (496) 1.157 215 172 253 269 492
Bang can doi ké toan
Bang can déi ké toan
(ty dong) 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
Tién va Twong dwong tién 1.159 793 1.780 2.738 919 276 1.249 1.414 1.977
DAu tw tai chinh ngén han 382 306 206 286 181 97 78 78 78
Céc khoan phai thu ngén han 5.567 9.023 7.213 10.796 11.948 11.423 11.006 10.899 11.421
Hang tén kho 4.605 6.791 10.252 11.238 14.031 14.139 13.440 14.458 15.053
Céc tai san ngan han khac 103 152 273 197 292 295 315 315 315
Téng tai san ngan han 11.816 17.066 19.723 25.255 27.371 26.230 26.087 27.164 28.844
Tai san c6 dinh 76 362 355 427 304 372 370 337 303
Téng dau tw 1.223 1.277 234 468 639 505 596 621 649
Tai s&n dai han khac 614 1.175 2.999 2.104 1.917 1.680 2.084 1.773 1.527
Tbng tai san 13.729 19.881 23.311 28.254 30.321 28.786 29.137 29.895 31.323
Vay & no ngan han 471 1.063 2.069 2.963 2.023 2.591 3.159 2.859 2.559
Phai tra ngwdi ban 1.017 1.659 1.061 1.990 1.950 1.404 1.236 1.213 1.331
No ngén han khac 3.630 4.555 7.189 8.304 8.282 7.623 5.953 6.391 7.576
Téng no ngén han 5.118 7.277 10.319 13.257 12.255 11.618 10.348 10.463 11.466
Vay & no dai han 2.394 3.337 3.876 1517 3.748 2.699 3.396 3.096 2.796
Céc khodn phai tra khac 18 40 33 99 232 284 189 189 189
Vén diéu 1& 3.501 5.200 5.200 5.978 6.118 6.118 7.225 8.725 8.725
Théng dw vén 43 73 112 123 819 1.549 1.755 2.055 2.055
LN gi@ lai 1.456 1.716 841 2.669 2.308 1.736 1.484 1.740 2.207
Vén chi s& hiru 6.199 9.228 9.084 13.381 14.085 14.186 15.203 16.146 16.871
Loi ich cb déng thiéu sb 1.199 2.239 2.930 4.612 4.840 4.783 4.739 4.984 5.242
Tong no va vén chi s& hivu 13.729 19.881 23.311 28.254 30.321 28.786 29.137 29.895 31.323
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Bao cao lwu chuyén tién té

Bao cao lwu chuyén tién té

(tyVND) 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
LN trwée thué 2.102 2.389 27 2.516 768 453 728 688 953
Khéu hao 24 39 57 69 86 82 58 61 64
Chi phi lai 191 209 330 529 486 549 420 438 396
Thué da nop (261) (337) (419) (442) (485) (184) (458) (186) (238)
Céc khoan diéu chinh khac (749) (464) 192 (591) (694) (829) (366) (345) (353)
Thay dbi VLD (2.239) (3.481) (967) (856) (4.065) (921) (1.704) (1.096) 376
LC tién thuan HDKD (932) (1.646) (780) 1.225 (3.904) (850) (1.322) (440) 1.197
Dau tw TSCD (137) (228) (89) (38) (148) (129) (62) (95) (109)
Thu tir thanh ly, nhwong ban TSCD 2 0 2 3 6 20 8 9 11
Céac khoan khac 135 (1.185) (247) 45 379 378 (126) (496) 91
Thay dbi tai san dai han khac (1) - - - - - - - -
LC tién tir HDDT (1) (1.413) (334) 10 237 268 (181) (581) (7)
Thu tir PH CP, nhan gép VCSH 542 1.636 1.013 1.482 417 29 1.226 1.800 -
Tra vén gép CSH, mua CP quy - - 4) - - - - - -
Tién vay rong nhan dwoc 337 1.537 1.523 (1.460) 1.769 (14) 1.260 (600) (600)
Dong tién tr HDTC khac - - - - - - - - -
Cb tirc, LN da tra cho CSH (476) (479) (431) (300) (338) (76) (10) (13) (25)
LC tién thuan HDTC 403 2.693 2.101 (277) 1.848 (61) 2.476 1.187 (625)
Tién & twong dwong tién dau ki 1.687 1.159 793 1.780 2.738 919 276 1.249 1.414
Lwu chuyén tién thuan trong nam (530) (365) 986 958 (1.819) (643) 973 165 565
Tién & twong dwong tién cubi ki 1.158 793 1.780 2.738 919 276 1.249 1.414 1.977

Chi s0 tai chinh

Chi sé tai chinh

Chi s6 dinh gia 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
EPS (VND) 2.269 (953) 1.878 351 281 350 372 681
P/E 8,0 N/A 6,9 53,4 54,3 46,3 43,5 23,8
P/B 1,4 25 0,9 1,2 1,0 11 11 1,0
Chi sé tang treéng 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
Tang trwdng doanh thu 25,1% -50,3%  249,0% -45,4% -32,4% 27,1% -2,2% 11,2%
Tang trwdng LN gop 17,9% -39,2% 198,6% -46,9% -42,4% 33,6% -3,0% 14,3%
Tang trwdng LN rong 3,2%  -140,8%  -333,4% -81,4% -20,0% 46,9% 6,5% 82,9%
Tang trwdng EPS 3,2%  -140,8%  -333,4% -81,4% -20,0% 46,9% 6,5% 82,9%
Chi sé hiéu qua sinh I&i 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
Bién LN gop 53,0% 64,9% 55,5% 53,9% 45,9% 48,3% 47,9% 49,2%
Bién EBITDA 45,4% 32,6% 31,0% 24,9% 30,3% 26,5% 25,6% 27,5%
Bién LN gop dong 36,1% 27,4% 26,9% 15,1% 19,7% 24,3% 20,9% 23,2%
Bién LN rong 20,9% -17,1% 11,5% 3,9% 4,6% 5,3% 5,8% 9,6%
ROAA 7.2% -2,3% 4,5% 0,7% 0,6% 0,9% 0,9% 1,6%
ROAE 15,8% -5,4% 10,3% 1,6% 1,2% 1,7% 1,6% 2,8%
Chi sé don bay 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
Kha nang tra i vay (EBIT/I) 13,03 1,09 6,38 2,66 1,84 2,73 2,57 3,41
No' vay/vdn 0,5 0,7 03 0,4 0,4 0,4 0.3 0,3
Téng no/téng tai san 0,5 0,6 0,5 0,5 0,5 0,5 0,5 0,5
No vay rong/VCSH 0,4 0,4 0,1 03 0,3 0.3 0.3 0,2
Chi sé thanh khoan 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F
Chi sb thanh toan hién hanh 2,3 1,9 1,9 2,2 2.3 25 2,6 2,5
Chi s6 thanh toan nhanh 1,4 0,9 1,0 11 1,0 12 1,2 1,2
Chi s thanh toan tién mat 0,2 0,2 0,2 0,1 0,0 0,1 0,1 0,2
Vong xoay tong tai san 0,3 0,1 0,4 0,2 0,1 0,2 0,2 0,2
S ngay phai thu 458,0 1.025,1 3258 753,1 1.145,0 864,8 863,9 791,6
Sb ngay ton kho 761,9 3.061,2 873,2 1.814,4 2.552,1 2.055,7 2.110,7 2.061,3
Sb ngay phai tra 178,9 488,5 124,0 282,9 303,9 196,8 185,2 177,7
Vong xoay tién 1.041,0 3.597,9 1.075,0 2.284,5 3.393,3 2.723.8 2.789,3 2.675,2
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TO SUCCESS

Bao cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cdng ty, théng tin duoc cong
b réng rai khac va céac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy phong va nhitng waéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khéng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha du tw clia Cong ty Cé phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu cta (cac) cong ty duwgc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, ngwoi st dung khong duoc phép sao chép, chuyén giao, stra doi, dang tai I1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |1&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duwoc tinh bang tdng ctia (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieérng gia quyén

Steven Woo - Trwéng phong
Email: le.canthu@vndirect.com.vn

Tran Trung Kién — Chuyén vién phan tich
Email: kien.trantrung@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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