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CTCP Tap doan Pat Xanh (DXG)

Nganh BDS
Ngay bao cao 11/02/2025
Gia hién tai 14.650 VND
Gia muc tiéu* 17.500 VND
GMT gén nhét 17.800 VND
TLtang +19,5%
Lagi suat c8 tuc 0,0%
T6éng muc sinh 16i +19,5%
GT vén hoa 12,5 nghin ty déng
Room KN 3,8 nghin ty déng
GTGD/ngay (30n) 105 ty déng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh* 870,8 tr
Phaloang * 870,8 tr

(*) bao gém phat hanh quyén (ngay giao
dich khéng hudng quyén la 06/01/2025),
gid sutoan bé quyén mua dugc thuc hién
déy du

DXG Peers VNI
P/E (trugt) 44,2x  40,1x  13,8x
P/B (hiéntai) 1,0x 1,5x  1,7x
ROE 2,5% 53% 13,8%
ROA 1,6%  2,3% 2,4%
Téng quan cong ty

DXG la chd dau tu BBS nha & trung
cap voi quy dat tap trung tai
TP.HCM, Binh Duong va Béng Nai.
Cong ty con do DXG s6 hiiu 59% la
CTCP Dich vu Bat dong san Pat
Xanh (HOSE: DXS) la cong ty moi
giGi bat déng san hang dau voi
khoang 30% thi phan trén toan
quéc.
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Pham Nhat Anh
Chuyén vién cao cap

anh.pham@vietcap.com.vn
+8428 3914 3588 ext149

Luu Bich Héng

Trudng phong cao cép
hong.luu@vietcap.com.vn
+8428 3914 3588 ext.120
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KHA QUAN +19,5%
2024 2025F 2026F 2027F
Doanh thu (ty déng) 4.733 4.439 5.745 7.519
% YoY 27,1% -6,2% 29,4% 30,9%
LN t& HDKD (ty dong) 1.153 1.152 1.615 2.586
LNST sau Igiich CDTS (ty dong) 253 265 438 922
% YoY 46,9% 4,9% 65,1% 110,8%
EPS % YoY 21,2% -13,2% 65,1% 12,7%
Doanh s6 ban hang (ty dong) 200 5.700 6.800 7.300
Bién LN gop 48,3% 52,8% 53,1% 58,2%
Bién LN tu HBKD 24,3% 26,0% 28,1% 34,4%
Bién LN rong 5,3% 6,0% 7,6% 12,3%
ROE 2,5% 2,3% 3,4% 6,9%
Ng vay rong/CSH 34,4% 22,6% 16,2% 16,6%
P/E 44,2x 50,9x 30,8x 14,5x
P/B 1,0x 1,0x 1,0x 0,9x

Doanh s6 ban hang du kién tang manh trong ndm 2025 nhé tai
khéi dong du an GR, GSW

« Chung t6i duy tri khuyén nghi KHA QUAN déi v&i CTCP Tap doan Dat Xanh (DXG), déng thdi
giam nhe 1,7% gia muc tiéu con 17.500 déng/c8 phiéu, chu yéu do s6 du ng vay rong cao hon
va0 cudi ndm 2024, phén Ién dugc bu dap bang muc dinh gia cao hon cho mang maéi gisi (vui
long xem thém théng tin chi tiét trong Bao cao cap nhat DXS, ngay 11/02/2025).

e Chung t6i tAng 6%/11% du bao LNST sau Igi ich CBTS nam 2025/26, chd yéu do (1) bién Igi
nhuén gdp cao hon tuong Ung véi KQKD nam 2024 clia cong ty, va (2) chi phi lai vay rong thap
hon sau khi bao gém dot phat hanh quyén mua (ngay giao dich khéng hudng quyén la ngay
06/01/2025).

e Chung t6i dubao LNST sau lgi ich CBTS dat 265 ty dong (+5% YoY) trong nam 2025 va dat 438

ty déng (+65% so vai nam 2025) trong ndm 2026. Cac du bao nay chd yéu dugc ho tro bai (1)

mang méi giGi bat dong san cai thién, va (2) doanh s ban hang va ban giao tai Gem Sky World

(GSW) ta&ng manh trong giai doan 2025-26, khi hoat déng ban giao da bat dau trd lai tU quy

4/2024.

Chung téi chua bao gdbm trong mé hinh du bao vé ké hoach phat hanh riéng 1é da dugc théng

qua tai DPHCPB thang 4/2024 cta DXG (93,5 triéu 6 phiéu, tuong duong 10,7% t8ng lugng c8

phi€u luu hanh; gia phat hanh t6i thiéu 14 18.600 dong/cd phiéu; chl yéu dé tang von diéu 1& va
ty 1& s& hiu tai cac cong ty con clia DXG).

e RUi ro: M3 ban dy an mai chdm hon du kién; rdi ro pha loang tU cac k€ hoach huy dong von.

Tai khdi ddng GSW va Gem Riverside sé& thic ddy doanh sé ban hang phuc héi trong giai doan
2025-26: Chung t6i du bao gia tri hgp déng ban hang sé tang manh 1én 5,7 nghin ty dong/6,8
nghin ty dong trong n&m nadm 2025/26, so vai muc thap trong giai doan 2023-24. Bong luc chinh
dén t viéc tai kndi dong du an GSW (t8ng cdng khoang 4.000 can thap tang/can trén dat nén;
khoang 60% da ban trudc va khoang 45% da ban giao tinh dén cudi nam 2024; tinh Bong Nai) va
Gem Riverside (GR; 4,3 ha; TP Thu Buc, TP.HCM). Sau khi nhan gidy phép xay dung cho GR vao
thang 9/2024, DXG dang chudn bi khai cong va dat muc tiéu nhan gidy pnép ban hang trong nla
dau nadm 2025. Chung téi ky vong du an nay sé bat dau md ban vao nam 2025 va ban giao tu nam
2027. Ngoai ra, chung t6i du bao du an GSW sé ducd tai kngi dong trong ndm 2025, hudng Igi tu
su phat trién clia San bay Quéc té Long Thanh.

Mang méi gidi sé tiép tuc phuc hdi trong ndm 2025: Chung téi du bao doanh thu méi gisi cua
DXG sé tang 31%/30% YoY trong nam 2025/26, nha ky vong lugng giao dich bat dong san va hoat
dong moi gidi tang tu muc thap cua giai doan 2023-24, cling nhu tu viéc tai khdi ddng cac du an
ty phat trién cla DXG va DXS. Chung téi ky vong DXS (cong ty con do DXG s& hliu 59%) sé duy tri
vi thé dan déu trong mang maéi gisi (khoang 30-35% thi phan vao nam 2024).
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Cac du an tai Binh Duang ho trg trién vong dai han: Chung téi ky vong quy dat ctia DXG tai Binh
Duang (bao gébm Opal Luxury: 8,4 ha, Park View: 5 ha, Park City: 10 ha va Opal City View: 1,0 ha) sé&
dong gop vao tang trudng dai han clia DXG. Trong s6 cac du an nay, DXG du kién hoan tat nghia
vy tai chinh tién st dung dat cho Opal Luxury va Park View trong nam 2025. Ngoai ra, Opal City
View dang chd phé duyét quy hoach t8ng thé 1/500, con Park City dang trong qua trinh xin chép
thuan chu truong dau tu (IPA).

See important disclosure at the end of this document www.vietcap.com.vn 11/02/202512
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Nhin lai ndm 2024: Su phuc hdi cia mang mdi gidi va ban giao tai
GSW va Opal Skyline thic day tang truéng Igi nhuan

Hinh 1: KQKD ndm 2024

Ty déng 2023 2024 % Tang % Dubao Nhiing nhan dinh cta Vietcap déi véi
trudng YoY KQKD nadm 2024

Doanh thu thuén 3.725 4.733 27% 114%

PautuBPS 2.819 3.261 16% 118% * Doanh thu timang déau tuBDS nam 2024 cao hon

dy ki€n chu yéu nha ban giao khoang 150 can ho
tai Gem Sky World (GSW; khoang 4.000 can thap
téng; khoang 60% da ban trudc va khoadng 45% da
ban giao vao cudi nam 2024).
* Doanh thu tUrmang dau tuBDS tang 16% YoY, chu
yéu nh& ké hoach ban giao cac can hd da ban tai
GSW va Opal Skyline (da ban va ban giao toan bo
vao cubi quy 4/2024).

Mbi gidi BDS 602 1.191 98% 108% * Doanh thu tU mang méi gisi tang manh YoY khi
lugng giao dich méi gidi clia DXS (cong ty con DXG
s6 hiu 59%) gan nhu tang gép doéi Ién khoang
13.000-14.000 can.

Khac 304 282 -7% 93%

Lgi nhuan gép 1.710 2.285 34% 121%

Pau tuBbS 1.255 1.318 5% 123%

Mbi gidi BDS 408 858 110% 15%

Khac 48 109 128% 179%

Chi phi G&A -977 -1.132 16% 12%

LN tu HPKD 734 1.153 57% 132%

Thu nhap tai chinh 409 48 -88% 148% * Thu nhap tai chinh ndm 2023 14 muc cao bét
thusng nha khoan 13i tai chinh ti viéc ban 16 dat (1
ha) tai du an Gem Premium.

Chi phi tai chinh -593 -470 -21% 1M1% * Giam YoY chu yéu do mdi trudng lai suat thap
han.

Thunhadp rong tu CTLK -112 -38 -66% 126%

Thu nhap/16 rong khac 16 36 127% 90%

LNST 150 454 202% 143%

LNST saulgiich CDTS 172 253 47% 199%

Bién LN gop 45,9% 48,3%

Pau tuBPS 44,5% 40,4%

Mbi gidi BBS 67,8% 72,1%

Bién LN tu HDBKD 19,7% 24,3%

Bién LN rong 4,6% 5,3%

Nguén: Bao co tai chinh quy 4/2024 ctia DXG, du bao cla Vietcap

See important disclosure at the end of this document
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Tri€n vong ndm 2025: Hoat dong ban giao tai GSW sé tang téc
trong khi mang méi gidi tié€p tuc phuc héi

Hinh 2: Dy bdo ndm 2025 culia Vietcap

Ty déng 2024 Dubao Dubao Dubao Dubao Nhiing nhan dinh/du bao cua Vietcap
2025 2025 2025 2025 cho nam 2025
trudc diéu diéu diéu
dady chinh  chinh chinh
slv slv
2024 trudc
day

Doanh thu thuan 4.733 4.493 4.439 -6% -1%

Pau tuBbS 3.261 2.562 2.570 -21% 0% *Chung t6i du bao doanh thu tlr mang dau tu BPS

nam 2025 sé chu yéu dugc thuc déy bai viéc ban
giao khoang 500 can hé tai GSW.
* Chung t6i ky vong qua trinh tai khdi dong tai GSW
sé dién ra thuan Igi hon, dugc hd tro bai su phuc
héi dan cla thi trudng bat déng san va su phat
trién lién tuc clia San bay Qudc té Long Thanh.

Mbi giGi BBS 1.191 1.597 1.558 31% -2% *Chungtéi dubao nguén cungvaty 1€ hap thu cua
nganh BDS sé ti€p tuc phuc héi trong nam 2025,
thuc déy tang trudng doanh thu tU mang méi gidi.

Khac 282 334 310 10% -7%

Lgi nhuan gop 2.285 2.237 2.342 3% 5%

Pau tuBbS 1.318 1.056 1.084 -18% 3%

Mbi gidi BBS 858 1.114 1.139 33% 2%

Khac 109 67 19 10% 79%

Chi phi G&A -1132 114 -1.190 5% 7%

LN tu HPKD 1.153 1.123 1.152 0% 3%

Thu nhép tai chinh 48 51 56 17% 10%

Chi phi tai chinh -470 -476 -467 -1% -2%

Thunhadp rong tu CTLK -38 0 0 N.M. 0%

Thu nhap/16 rong khac 36 0 0 N.M. 0%

LNST 454 453 482 6% 6%

LNST saulgiich CDTS 253 249 265 5% 6%

Bién LN gbp 48,3%  49,8% 52,8% * Chung téi diéu chinh gia dinh bién Igi nhuan gép
chu yéu do bién Igi nhuén gdp nam 2024 cao hon
du kién trong ca mang dau tu BPS va mang moi
gidi.

PautuBbS 40,4% 41,2% 42,2%

Mbi gidi BDS 72,1%  69,8% 73,1%

Bién LN tU HBKD 24,3% 25,0% 26,0%

Bién LN rong 5,3% 5,6% 6,0%

See important disclosure at the end of this document

Nguon: Bao céo tai chinh clia DXG, du béo cua Vietcap
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Hinh 3: Du bao doanh sé ban hang ciia DXG

Hinh 4: Dubao doanh thu va LNST sau Igi ich CDTS cho DXG

(ty dong) (tydong) 44 ggg Revenue  mNPAT-MI
6,800 /300 7,519
7
5,200 5700 5,512 5,745
4,400 4733 4,439
3,725
2,891
1,800
1,157 922
I 200 200 215 172 253 265 438
_ R F. AL . e OH
|
2020 2021 2022 2023 2024F 2025F 2026F 2027F -496
2020 2021 2022 2023 2024F 2025F 2026F 2027F
Cacduanchinh 2024 2025F 2026F 2027F Cacduanchinh 2024 2025F 2026F 2027F
(% dubao (%du bao doanh thu)
doanh sé ban hang) Gem Sky World 12% 48% 51% 29%
Gem Sky World 100% 38% 40% 16% Gem Riverside 0% 0% 0% 26%
Gem Riverside 0% 62% 60% 84% Opal Skyline 34% 0% 0% 0%
Mang dich vy méi gidi 25% 35% 35% 34%

Nguon: Dy bao cua Vietcap

Nguon: Dy bao cua Vietcap

Hinh 5: K& hoach thi céng va ban giao cac du an chinh cua DXG

Duan Dién tich & Vi tri Sécanhé™  Thoidi€m Giaidoanmé Giai doan Tinh trang phap ly hién tai
(Doanh s6 %) mdban ban®@ ban giao®
. 1,0ha; 1.500 can hd Quy D3 ban va ban giao 100% tinh dén
Opal Skyline Thuan An, Binh Ducng (100%) 32000 202072021 2023-2024F cudinam 2024
Da ban khoang 60% va ban giao
] 4.000 can thap \ 45% tinh dén cudi nam 2024.
svi)?c?ky Dgi hZ'ai tang 223‘; o 2020-2028F  2021-2026F Hién dang hoan tat ban giao va ky
9 (60%) hop déng mua ban vdéi cac khach
hang hién hu.
N 4,3 ha; 3.200 can ho 2018/ D& nhan gidy phép xay dung vao
@ }
CemRiverside 1o 114 pic, TP, HOM (~0%*) 20257 ooo5-oopgr 202772030 thang 9/2024.
. 6,1ha; 2.100canhd Hién dang thu gom quy dat va lap
@ : ;
Opal City TP. Thu BUc, TP. HCM (0%) 2027 | 2028-2030F | 2029-2030F quy hoach 1/500.
. 15,0 ha; 2.600 can hd Hién dang thu gom quy dat va tién
@ . :
GemPremium 1o Ty bic, TP. HCM (0%) 2027 | 2028-2030F | 2029-203TF hanh phé duyét dau tu.
Opal Central 1,2 ha; 1.400canhd @ : ] Hién dang thu gom quy dat va lap
Park Thuén An, Binh Duong (0%) 2028 2028-2030F | 2030-2031F quy hoach 1/500.
1,0 ha; 1.500 canhd
L ,0ha; _ @ ] ) " .
Opal Cityview Tha DAuMat, Binh Duong (0%) 2028 2028-2030F  2029-2031F Hién dang 1&p quy hoach 1/500.
Hién dang ti€n hanh thanh toan tién
8,4 ha; 3.400canho sUrdung dét, dukién trong nam
3) . . .
Opal Luxury DY An, Binh Duong (0%) N/A N/A N/A 2025.
bé I&p xong quy hoach 1/500.
Hién dang ti€n hanh thanh toan tién
. 5,0 ha; 6.800canho sUrdung dét, dukién trong nam
®) . . .
ParkView Thuan An, Binh Duong (0%) NIA NIA NIA 2025.
bé 1ap xong quy hoach 1/500.
10,5 ha; 7.400 canhoé )
) .5 ha; _ " A Al e
Park City Thuan An, Binh Duong (0%) N/A N/A N/A Hién dang cha phé duyét dau tu.

Nguon: DXG, Vietcap. Luuy: (1) T8ng s6 can hd cla dy an, s6 liéu dugc lam tron dén hang chuc; (2) nhan dinh
va dy bao cua Vietcap; (3) Cac dy an nay van chua dugc dua vao du bao Igi nhuén cuia chiing téi; (*) Cac can
da ban trudc dé du kién sé dugc DXG thu hoi toan bé dé ban trong tuong lai.

See important disclosure at the end of this document
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Hinh 6: Du an Gem Sky World (GSW)

o Chudau tu: Cong ty C3 phan Bau tu Kinh doanh Bat dong san Ha An (DXG s& hiiu 100%).

o Vitri: Tinh Béng Nai, cach San bay Quéc té Long Thanh du kién khoang 10 km va ndm gan cac khu céng
nghiép Ion.

o Diéntich: 92 ha. T8ng céng bao gém khoang 4.000 can thap tang/can trén dat nén.

o DXGdamualai dy an nay vao quy 4/2019 théng qua dau gia cong khai.

o Duan mdban lan dau vao thang 7/2020 vai khoang 700 can dé dugc ban.

o Tinhdén cudindm 2024, tng s6 can da ban tai GSW 1a khoang 2.400 can, va s6 can da ban giao Iy ké 1a
khoang 1.800 16 dat va nha phé (theo udc tinh clia chung téi), dan dén lugng backlog chua ghi nhan 1a
khoang 600 can, vdi tng tri gia rai vao khoang 2,2 nghin ty déng (theo udc tinh clia chung toi).

o Chung t6i du bao cac can con lai tai du an GSW sé& déng gop téng cong khoang 6,7 nghin ty déng vao
doanh s6 ban hang clia DXG trong giai doan 2025-2028, va viéc ban giao du an nay du kién sé& dugc hoan
t&t vao nam 2028.

AQUAMARINE PARK

GARNET PARK

PEARL PARK

Launch
in Q12021

Nguon: Vietcap téng hop

See important disclosure at the end of this document www.vietcap.com.vn 11/02/202516
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Hinh 7: Du an Gem Riverside (GR)

o ChUdautu: CTCP Tap doan Bat Xanh (DXG)

o Vitri:trung tdm thanh phé Thi Buc, TP.HCM. Du an ndm doc theo mat tién clia cao téc Long Thanh - Dau
Giady va co 3 mat giap song.

o Diéntich:4,3ha

o DXGdamuallaidyan tuKeppel Land va md ban vao nam 2018 vdi gia ban trung binh rai vao khoang tu 33-
38 triéu déng/m2. Tuy nhién, do cac thu tuc phap ly phuc tap, du an da phai déi méat vdi tinh trang cham
tré va chi méi nhan dugc gidy phép xay dung vao thang 9/2024. DXG dang chudn bj khdi cong xay dung
va dat muc tiéu nhan dugc gidy phép ban hang trong nlra dau nam 2025.

o DXG hién dang thao luén giai phap v&i khach hang cho cac can dé ban theo cac hgp dong mua ban trong
giai doan 2018-2019.

o Chung t6i du bao du an GR sé& dong gop t8ng cong 24,6 nghin ty dong vao doanh s6 ban hang clia DXG
trong giai doan 2025-2029, va du kién sé& bét dau tién hanh ban giao trong giai doan 2027-2030.

Nguon: Vietcap téng hop

See important disclosure at the end of this document www.vietcap.com.vn 11/02/202517
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binh gia

Chung t6i dua ra gia muc tiéu 1 n&m cho DXG 14 17.500 déng/c8 phiéu béng phuong phap danh
gia lai gia tri tai san rong (RNAV), ma theo quan diém cuia chuing t6i la phu hgp nhat dé danh gia
tiém nang tang trudng dai han clia DXG. Chung téi d& tinh vao toan bé quy dat da ducc xac dinh
cho cac du an dang trong qua trinh xay dung va phat trién, théng qua phuong phap chiét khau
dong tién (CKDT), chiét khdu dong tién tu do (DTTD) udc tinh dén cudi nam 2024.

Chung t6i giam nhe 1,7% gia muc tiéu con 17.500 déng/cd phiéu so vai gia muc tiéu trudc day 1a
17.800 déng/CP (diéu chinh theo dgt phat hanh quyén (ngay giao dich khdng hudng quyén la
06/01/2025), gia surtoan bd quyén mua dugc thuc hién day dd) chd yéu do sé du ng vay rong cao
hon vao cudi ndm 2024 (so véi du bao trudc day cuia chung téi), phan I6n dugc bu dap bang muc
dinh gia cao hon cho mang moi gidi (vui long xem thém thong tin chi tiét trong Bao céo cap nhat
DXS, ngay 11/02/2025).

Chung téi chua bao gém trong mé hinh dy bao vé ké hoach phat hanh riéng lé da dugc théng qua
tai DPHCD thang 4/2024 clia DXG (93,5 triéu c8 phiéu, tuong duong 10,7% t8ng luong ¢ phiéu luu
hanh; chu yéu dé tang von diéu |é va ty |é s& hiiu tai cac céng ty con clia DXG, du kién sé& diénra
trong nadm 2025 hoac sé& dugc xac dinh sau khi dugc chinh quyén phé duyét).

Hinh 8: Tém tat dinh gia déi v&i DXG

Du an Phuong Ty lé sé hiu NPV cho DXG

phap (ty dong)
Gem Sky World CKDT 100% 2.678
Gem Riverside CKDT 100% 5.939
Gem Premium CKDT 75% 1715
Opal City CKDT 100% 926
Opal Cityview CKDT 100% 530
Others tcr: iKsDé:rs/:cii 100% 2.647
Téng NAV du an 14.434
Dich vy méi gidi (DXS) CKDT & P/E 59% 2.528
(+) Tién mat va tién gui ngan han* 2635
(-) T6ng ng vay -4.343
Gia trj tai san rong (NAV) 15.254
SG lugng ¢6 phiéu pha lodng (triéu)* 870,8
Gia muc tiéu (GMT) 17.500
Gia hién tai 14.650
Téng muc sinh 16i +19,5%
P/E du phdng nam 2025 tai GMT 60,8x
P/B du phong ndm 2025 tai GMT 1.2x
P/E du phong ném 2026 tai GMT 36.8x
P/B du phong nam 2026 tai GMT 1.2x

Nguon: Vietcap. Luuy: Chiing t6i van chua dua k€ hoach phat hanh riéng & da dugc théng qua tai DHCD thang
4/2024 clia DXG vao dinh gia clia chuing téi; (*) B4 bao gdém dgt phat hanh quyén (ngay giao dich kndng hudng
quyén 1a 06/01/2025) v6i gia phat hanh 1a 12.000 dong/cé phiéu, gia st toan bd quyén mua dugc thyc hién
day du.

See important disclosure at the end of this document www.vietcap.com.vn 11/02/202518
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Hinh 9: Tém tit WACC

Trudc day Diéu chinh
Hiéu s6 BETA 1,2 1,2
Phan bu rdi ro thi trusng % 6,0% 6,0%
Ty 1é phirdiro % 8,0% 8,0%
Chi phiVCSH % 15,6% 15,6%
Chi phing vay % 12,0% 12,0%
NG vay % 30,0% 30,0%
V6n chu sd hiu % 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 13,8% 13,8%

Nguén: Vietcap

Dién bién khuyén nghi

Hinh 10: Dién bién gia muc tiéu cla Vietcap so véi gia ¢ phiéu (d6ng/cd phiéu)

PHTT Actual price  =Target price
45,000 41.600 MUA
40,000 _\j.\giMUA

34.500
35,000
30,000 oLTT
- PHTT
25,000 PHTT
Ka PHTT PHTT 17.800  18.200 kKa -~ Ka
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Nguén: DT liéu coéng ty, Vietcap. Luu y: Gia muc tiéu lich st da dugc diéu chinh theo cac thay déi vé sé lugng
c8 phiéu dang luu hanh.
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Bao cao Taichinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 4.733 4.439 5.745 7.519 Tién va tuong duong 1.249 831 1.175 1.260
Gia von hang ban -2.448  -2.097 -2.692  -3.146 DAau tu TC ngan han 78 78 78 78
Loi nhuan gop 2285 2342  3.053  4.372 Céc khoan phai thu 11.006  11.477 11.955  12.457
Chi phiban hang -731 -4 -863 -1.072 Hang tén kho 13.440 14.311 14973  16.287
ChiphiquanliDN -402 -476 -575 -715 TS ngén han khac 315 390 506 633
LN thudn HBKD 1.153 1.152 1.615 2.586 T8ng TSngén han 26.087 27.087 28.687 30.715
Doanh thu tai chinh 48 56 54 65 TS daihan (gop) 611 671 744 831
Chi phitai chinh -470 -467 -445 -468 - Kn3u hao Ity ké -241 -267 -286 -302
Trong do, chi phi lai vay -420 -425 -405 -425 TS daihan (rong) 370 404 458 529
Lgi nhuén tu cong ty LDLK -38 0 0 0 P&u tuTC dai han 443 443 443 443
Lgi nhuan/(chi phi) khac 36 0 0 0 TS dai han khac 2.237 2.237 2.237 2.237
LNTT 728 741 1.224 2.183 Téng TS dai han 3.050 3.084 3.138  3.209
Thué& TNDN =273 -259 -428 -764 Téng Taisan 29.137 30.1770 31.825 33.924
LNST truéc CDTS 454 482 796 1.419
Lgi ich CD thiéu s6 -202 -217 -358 -497 Phai trd ngén han 5158 5474 5757  6.074
LN rong sau CDTS, bao céo 253 265 438 922 NG ngén han 3.159 2.054 1.848 1.756
LN réong sau CDTS, diéu chinh 253 265 438 922 NG ngén han khac 2031 2292 3724 3.971
Téng ng ngan han 10.348 9.820 11.330 11.801
EBITDA 1.176 1.179 1.634 2.602 Ng dai han 3.396 2.783 2312 2768
EPS bao cao, VND 332 288 475 1.010 Ng dai han khac 189 189 189 189
DPS bao cao, VND 0 0 0 0 Téng ng 13.934 12.792 13.831 14.759
DPS/EPS (%) 0% 0% 0% 0%
C8 phan uu dai 0 0 0 0
V6N déu tu ctia chu s6 hiiu 7225 8726 8726 8726
Thang duvon c8 phéan 283 583 583 583
TYLE 2024 2025F 2026F  2027F Lai nhuan gt lai 1484 1749 2186  3.109
Tang trudng Vén khac 1.472 1.472 1.472 1.472
Tang truéng doanh thu 27,1% -6,2%  29,4%  30,9% LgiichCBTS 4739  4.848 5.027 5.275
Tang truéng LN HDKD 57,1% 0,0% 40,2% 60,1% Vén cht sé hitu 15.203 17.378 17.995 19.165
Tang trudng LNTT 60,6% 1,9% 65,1% 78,4% T8ng ngudn vén 29.137 30.170 31.825 33.924
Tang trudng EPS, bao cao 21,2%  -13,2% 65,1%  112,7%
CP luu hanh cudi nam (tr) 721 871 871 871
Kha nang sinh 15i
Bién LN gop % 483%  528%  531%  582% LUUCHUYENTIENTE (tydéng) 2024 2025F 2026F 2027F
Bién LN tUHD % 24,3% 26,0% 28,1% 34,4% Tién dau nam 276 1.249 831 1.175
Bién EBITDA 24,9% 26,6% 28,4% 34,6% Lgi nhuén sau thué 253 265 438 922
Bién LNST sau lgiich CBTS % 5,3% 6,0% 7,6% 12,3% Khéau hao 24 26 19 16
ROE % 2,5% 2,3% 3,4% 6,9% Thay d6i von luu dong -742 -839 459  -1.379
ROA % 1,6% 1,6% 2,6% 4,3% Piéu chinh khac -856 0 0 0
Tién tirhoat dong KD -1.322 -548 915 -441
Chi s6 hiéu qua van hanh
S6 ngay tén kho 2.056 2.416 1.985 1.813 Chi mua s8m TSCD, rong -21 -61 -73 -87
S6 ngay phai thu 865 924 744 593 PAu tU, rong -160 0 0 0
S6 ngay phai tra 833 925 762 686 Tién tUHD dau tu -181 -61 -73 -87
TG luan chuyén tién 2.088 2.415 1.968 1.719
CStucdatra 0 0 0 0
Thanh khoan Tang (gidm) vén 1.309 1.802 0 0
CS thanh toan hién hanh 2,5x 2,8x 2,5% 2,6x Tang (gidm) ng ngén han 569  -1.106 -205 -92
CS thanh todn nhanh 1,2x 1,3x 1,2x 1,2x Tang (gidm) ng dai han 698 -614 -471 457
CS thanh toan tién mat 0,1x 0,1x 0,1x 0,1x Tiéntucac hoat dong TC khéc -100 108 179 248
Ng/Taisan 22,5% 16,0% 13,1% 13,3% Tién tirhoat déng TC 2.476 191 -497 613
Ng/Vén 30,1% 21,8% 18,8% 19,1%
Ng/Vén CSH 34,4%  22,6% 16,2%  16,6% Téng luu chuyén tién té 973 -418 344 85
Kha nang thanh toan I&i vay 2,7x 2,7x 4,0x 6,1x Tién cudindm 1.249 831 1175 1.260

Nguon: DXG, du bao cua Vietcap
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Xac nhan cua chuyén vién phan tich

T6i, Pham Nhat Anh, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém ca nhan clia chung téi vé cong ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao nao cua
chung t6i da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thuc (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Cong thuic nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
ddéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHITAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia trj trong vong 12 thang. Nhiing bién dong gia
trong tuong lai co thé 1am cho cac knuyén nghi tam thai khédng kndp vai mic chénh Iéch gilia gia thi trusng
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan cuia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
céc yéu céu khac, knach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh

Thap tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué

Tda nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Déng Pa

9ngd 82 Pham Ngoc Thach,

Phuong Quang Trung, Quan Béng Pa, HN
+84 24 62626999

Phong Nghién cuu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém
- Huynh Thi Hong Ngoc, Trudng phong, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Mai Boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngén, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149
- Thédn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh Duc
Pho Giam ddc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129
- Téng Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365
- Lé Hai bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quan1, Tp. HCM

+84 28 3914 3588 (400)

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Bién va Nudc

DPinh Thj Thuy Ducng

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céngnghiép va Cosé hatang

Nguyén Thao Vly

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 116
- Hoang Gia Huy, Chuyén vién, ext 526

Khéi méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan
Giam déc diéu hanh

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang

t6 chuc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

www.vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh
Khai Mdi gi6i trong nuéc

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén cdo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Chiing khoan Vietcap khéng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién cla tac gia tai thai diém phat hanh, Nhing quan diém nay khéng thé hién quan diém
chung ctia Céng ty C8 phan Ching khoan Vietcap va cé thé thay d&i ma khong can théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chimng khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimng su tu van déc I8p va thich hgp voi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dugc su chap thuan bang van ban clia Céng ty C8 phan
Chung khoan Vietcap, Xin vui long ghi rd nguén trich dan néu st dung cac théng tin trong bao cao nay.
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