VNDIRECT

CTCP Tap doan Dat Xanh (DXG)

B4t dong san nha &

Gia hién tai VND14.550
Cao nhét/ Thap
nhét 52T VND24.200/VND10.513
Gia muc tiéu VND20.500
Gia muc tiéu trwdc VND18.200
Consensus -12,7%
Tiém nang tang gia 41%
Ty suét co tirc 0%
Téng mtkc sinh 107 41%
Trién vong Tich cuc
Binh gia Tich cuc
Phan tich ky thuat Tiéu cuc
Thi gia vén (tr USD) 618,4
GTGDBAQ 3 thang 84
(tr USD) ’
S& hiru NN (tr USD) 182,3
SLCP Iwu hanh (ty) 1,1
SLCP pha loang (ty) 1,1
DXG VNI
P/E trwot 12T 9,1x 15,4x
P/B hién tai 0,9x 2,2x
ROA 5,8% 2,4%
ROE 10,9% 14,8%
*dir liéu ngay 2/3/2026

Dién bién gia cé phiéu

DXG —\/N INdEX

Gia c6 phiéu (%) 1M 3M 12M
DXG -4% -21% 4,4%
VNI 2% 8% 42%
Co cau s& hivu

Lwong Tri Thin 15,5%
Victory Holding Investment Limited 5,9%
Lé ThiTu 3,2%
Khac 4%

Tdng quan doanh nghiép

CTCP Tap doan Déat Xanh, dwoc thanh lap
nam 2003, khéi dau la mét doanh nghiép méi
gi6i bat dong san va dan phét trién thanh nha
phét trién bat déng san tich hop. Danh muc du
an chién luoc cia DXG chi yéu tap trung tai
thj trwong phia Nam, dac biétla & TP.HCM va
cac khu dbé thi vé tinh Ian can.

Chuyén vién phan tich:

D6 Thi Hwong
huong.do4@vndirect.com.vn

05/03/2026

Tiém can giai doan bt pha loi nhuan

Chung t6i nang khuyén nghi dbi véi DXG tir TRUNG LAP Ién KHA QUAN
v&i tiem nang tang gia +41%, twong dwong gia muc tiéu 20.500 dong

Gia muc tiéu cao hon phan anh dy bao gia dinh gia ban trung binh dy an
The Prive cao hon so v&i dw phong trwée do.

Gia muc tiéu VND20.500 twong (rng P/B dy phdéng 2026 la 1,4x, twong
dwong v&i mire P/B trung binh 5 nam ctia DXG.

> Doanh thu 2026 du b&o tang +19% svck, chl yéu nh& ban giao tai dy an
Gem Sky World (GSW) va déng gop cao hon & mang méi gidi.

> LNST sau loi ich CDTT 2026 dy bao tang +61% svck, nhé mire tang cla
loi ich cb déng khong kiém soat cham lai, chi yéu do déng gop loi nhuan
ngay cang lén tr GSW — dy an DXG sé& hiru 100%.

Tac dong cta moi trwdng tin dung dén DXG

M@i truvong tin dung that chat gan day phan anh dinh hwéng chinh sach than trong
hon di vé&i linh vwe bat ddng san. Cung véi mét bang lai suét gla tang va nguon
cung thi trwéng mé rong, cé thé sé gay ap lwc [én nhu cau nha & trong ngan han.
Chung t6i nhan thay DXG da diéu chinh linh hoat tién d& m& ban mot sbé thap tai
dw an The Prive nham (ng phé véi tam ly ngwoi mua nha dang théan trong hon. Du
cac rii ro ngan han cta nganh co thé van tiép dién, chung t6i cho rang dong tién
cai thién cung cAu trdc vén lanh manh hon sé gitp DXG duy tri kha ndng chéng
chiu tét trong bdi canh hién tai

Bwéc ngoat i nhuan tir 2027 nh& dw an The Prive

Viéc tai khéi dong dw an The Prive trong Q3/2025 danh dau budc ngoat I&n déi voi
DXG sau 1 thoi gian dai khéng c6 ngudn cung méi. Toa lac tai Khu Bong TP.HCM,
khu vuc dan dat da phuc hdi cta thi trwdng bat dong san phia Nam, dot mé ban
dau tién voi 1.024 can da dwoc hap thu nhanh chéng véi gia ban binh quan khoang
125 triéu ddng/m2. Nh& quy dat cé chi phi thap, ching téi wéc tinh bién lgi nhuan
gop cua dy an dat trén 60%, qua dé tao murc lgi nhuan vuwot tréi cho DXG trong
giai doan 2027-2029, trong kich ban diéu kién thi trwéng cai thién hon tir ntra sau
2026.

Danh muc dw an gan véi ha ting

DXG s& hiru danh muc dy an 1én tai cac khu vuc dwoc thuc day béi phat trién ha
tang, phu hop véi xu hwéng dich chuyén ctia nganh sang phat trién dé thi gén véi
ha tAng va m6 hinh TOD. Cac dw 4an nay sé dinh hinh déng lwc ting trwdng cla
DXG, xoay quanh cac truc chinh, bao gédm 1) cum san bay Long Thanh, véi dy an
GSW, va 2) cac hanh lang kinh té trong diém, bao gébm Opal Citiview, DXH Park
View va DXH Park City,... du kién ra mat trong giai doan 2026-2027

Binh gia van & mirc chiét khau

DXG dang giao dich tai P/B dw phong 2026 khoang 1,1 lan, thap hon murc trung
binh ba ndm 1,5 l4n va mét bang nganh khoang 1,3 Ian Du dinh gia kha hap dan,
tam ly v&i nhom bét doéng san van yéu do lo ngai lai suét tang va dinh hucrng tin

dung v&i nganh BDS that chat hon. Vivay, nha dau tw nén can nhéc thoi diém giai
naan dé han ché bién déna naan han cua thi trvona.

Chi sé chinh 2024 2025 2026 2027
Tang trwdng doanh thu (%) 271% -12.0% 19.0% 108.3%
Tang trwdng LNST sau CDTS (%) 46.9% -9.4% 61.3% 582.3%
Bién LN gop (%) 48.3% 58.0% 50.2% 58.7%
Bién LN rong (%) 9.6% 13.8% 16.5% 30.5%
P/E (x) 45.8 77.9 48.3 71

P/B (x) 1.7 1.3 1.2 1.1

ROAE (%) 1.6% 1.7% 1.9% 6.1%
D/E (x) 50% 7% 9% -15%

Nguén: VNDIRECT RESEARCH
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KQKD Q4/25: Chi phi BH & QLDN tang cao gay ap lwc Ién KQKD 4Q25

Hinh 1: Tém tit KQKD Q4/2025

(Ty déng) Q4/25 Q4/24 % svck 2025 2024 %svck
Doanh thu 1437 1.592 -10% 4.164 4.795 -13%

Kinh doanh bét dong san 1.110 1.088 2% 2492 3.261 -24%

Khac 327 503 -35% 1.672 1.535 9%
LN gép 840 789 6% 2416 2.306 5%

% Bién LN gop 58.4% 50% +8,9d % 58% 48% +9,9d %
Chi phi BH&QLDN 731 391 87% 1.557 1.165 34%
LN t&r hoat ddng kinh doanh 109 399 -73% 859 1.140 -25%
Thu nhép tai chinh rong 60 6 939% (56) 9 -703%
Chi phi tai chinh 70 133 -47% 314 470 -33%
LN trwéc thué 91 308 -70% 710 730 -3%
LN sau thué 63 209 -70% 574 453 27%
LN sau thué cong tyme 6 161 -96% 229 256 -11%

% Bién LN rong 0% 10% -9,7d % 5% 5% +0,2d %

Nguén: DXG, VNDIRECT RESEARCH

Chi phi SG&A tao ap Iwc 1én két qua kinh doanh Q4/25

DXG ghi nhan doanh thu 4Q/25 dat 1,4 nghin ty, -10% svck, nh tiép tuc ban
giao tai dw an Gem Sky World (GSW). Tuy nhién, chi phi SG&A tang manh 89%
svck, chd yéu do chi phi méi gi¢i tang 82% svck va chi phi trich 1ap dw phong
tang 138% svck, khién LNST-CDTS chi dat 6 ty déng, gidm 96% svck. Liy ké
ca nam 2025, DXG ghi nhan doanh thu dat 4,2 nghin ty déng (-13% svck) va
LNST-CDTS dat 229 ty ddng (-11% svck), chd yéu do ghi nhan tién d6 ban giao
thap trong nam 2025.

Bién LN gop cai thién nh& viéc ban giao cac san pham c6 bién cao hon

Bién LN gop Q4/25 tang lén 58,4% (+8,9 diém % svck, +2,4 diém % sv quy
trwdc), nho bién loi nhuan mang kinh doanh bat déng san téang dang ké [én mic
66,3% (+30,7 diém % svck, +16,7 diém % sv quy trwéc). Chung t6i cho réng
mrc cai thién nay dén tlr viéc ban giao cac sé&n pham thap tang co bién cao hon
tai dw an GSW va 1 sb dy an ciia Regal Group.

Dong tién tir khach hang ting manh nh& dw an The Prive

Nguwéi mua tra tién trwdc tang manh trong Q4/2025, dat 6,2 nghin ty déng, gap
2,1x sv quy truwdc va 5,8x svck, cho thay tién d6 thu tién tich cuc tai dw an The
Prive. Nhac lai, giai doan 1 m& ban cta The Prive (thap 5-8, tbng 1.024 can ho)
da ban hét nhanh chéng véi gia ban binh quan 125-130 triéu déng/m2 (chwa
bao gdm VAT). Theo thdng tin m& ban maéi nhét, thap 9, 10 va 11 clia giai doan
2 hién dang dwgc mé ban véi gia ban binh quan cao hon giai doan 1 khoang
5%.

DPon bay tai chinh cai thién

Trong Q4/25, DXG da huy dong thanh céong 1,7 nghin ty thong qua phat hanh
riéng I, twong dwong khodng 9,3% quy mé vén diéu |&. Cung véi dong tién kinh
doanh cai thién nho hoat ddong ban hang tich cwe, da gidp ty 1& ng vay/vén chi
s& hiru (net D/E) gidm con 0.2x trong Q4/25, thadp hon dang ké so véi trung binh
nganh la 0.5x va mrc 0.4x tai Q4/24 ctia DXG
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Trién vong 2026: The Prive la déng lwc dong tién giai doan 2025-2027

DPinh hwéng chinh sach than trong hon déi véi bat dong san cé thé tao ap
Iwc ngan han

N&m 2025, thj trwérng bat dong san ghi nhan sy phuc hdi ré nét vé ngudn cung
nhé nhirng tién trién trong qua trinh thao g& cac vudng méc phap ly. Tuy nhién,
Chinh phu ciing dé xuét mét loat bién phap nham kiém soat ri ro ting trwdng
néng, qua dé dinh hwéng thi trwdng phat trién theo hwdng bén virng va can
bang hon.

Hinh 2: Cac dé xuat nhdm nang cao tinh minh bach cua thi triwéng va han ché dau co.

Dinh hwéng chinh sach No6i dung chinh
) Nang cao tinh minh bach va rat ngér] thoi gian x@ ly giao
Thanh Iap trung tdm giao dich bat  dich; nghién ctru cai cach thué chuyén nhwong bat dong

doéng san san sau khi co s& dir liéu dat dai qubc gia dwoc hoan
thién.

Trién khai ma dinh danh dién tcr S6 hoa dir liéu s& hiru nham quan ly chinh xac hon, tao

cho bat dong san nén tang ky thuat cho viéc ap dung thué trong twong lai.

Ap han muc tin dung déi véi BO Xay dung dé xuat nguwoi mua nha thi hai chi dwoc

khoan vay mua nha thir ha tré& vay t0i da 50% gia tri hgp dong, nham han ché dau co va

1&n (khéng bao gébm nha & xa hoi)  kiém soat gia nha.
Thuc day phat trién nha & xa hoi /  Cai thién kha nang tiép can nha & cho nhém thu nhap
nha & thwong mai gia hop ly thap.

Stra dbi cac luat v& DAt dai, Nha  Chuan héa khung phap 1y, ting cuong bao vé ngudi
& va Kinh doanh BBS mua va nang cao tinh minh bach cua thi treong.

Nguén: VNDIRECT RESEARCH

Dau nd&m nay, chi dao ctia Ngan hang Nha nuwdc (SBV) vé viéc giéi han ting
trwdng tin dung bat dong san phu hop véi tée do tang trwdng tin dung chung
cla toan hé théng cho thay dinh hwéng chinh sach than trong hon déi véi linh
vire nay. Viéc siét tin dung, cung véi mat bang |ai suét gia tdng va ngudn cung
thi trudng mé rong, dwoc ky vong sé gay ap lwc [én nhu ciu bat dong san trong
ngan han. Trong bdi canh d6, cac chi dau tw tap trung vao phan khuc bat dong
san thap tang va can hd cao cap — dac biét 1a nhitng dw an co két ndi ha tang
chwa thwe sw thuan loi — c6 thé chiu ap lwc Ién hon so v&i cac dw an thudc
phan khuc vira tui tién dén trung cap, vén dwoc hé tro nhiéu hon bdi nhu cau &
thwe.

Tuy nhién, vé& dai han, ching téi cho rang cac bién phap nay sé gidp hinh thanh
mot chu ky phat trién lanh manh va bén virng hon cho thi trwdng bat dong san,
khi dong tin dung dwoc dinh hwéng vao cac dw an chat lwong, cé phap ly day
dd va phuc vu nhu cau & thue. Chang t6i ky vong ap lwc |i suét va thanh khoan
that chat hon co thé kéo dai trong nira dau ndm 2026, trwdc khi dan cai thién
trong nlra sau 2026.

Tién dé6 mé& ban cham lai trong bdi canh nganh tré nén thach thirc hon

The Prive 1a dy an trong diém va ciing la dw an duy nhat mé ban ctia DXG &
thoi diém hién tai. Giai doan 1 (cac thap 5-8; tbng cong 1.024 can) da dwoc hap
thu nhanh chéng trong Q3/25 véi gia ban trung binh khoang 125 triéu ddng /m?
(chwa bao gdm VAT), nho diéu kién thi tredng thuan loi. Giai doan 2 (cac thap
9-12; tbng céng 1.020 can) ban dau du kién mé& ban trong Q4/25. Tuy nhién,
theo chung t6i dwoc biét, thap 10 va 11 da dwoc hap thu khodng 50%, trong khi
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viéc m& ban block 9 va 12 dwoc doi sang sau ky nghi Tét. Chung téi cho rang
day la dong thai than trong cla chd dau tw trong bbi canh |4 suat vay mua nha,
d&c biét tai cac ngan hang qudc doanh, da tang lén tir cubi nam ngoai, qua dé
phan nao anh hwdng dén tam ly ngwdi mua nha.

Hinh 3: Tién dd ban hang cua cac thap da mé ban cua dw an The Prive

Block 5 I 1-0':
Block 6 I -0’

Fillaage | =

Block 7 I, o0

Block & |, (o0
Block 10 [N :o:

Fillasge £

Block 11 I 52

Nguén: DXG, VNDIRECT RESEARCH

Ngwoi mua nha cha dw an The Prive dwoc vay tir nhiéu dbi tdc ngan hang Ién,
bao gdm MB Bank, TPBank, LienVietPostBank, OCB, MBV, VietinBank va
BIDV. Céac ngan hang nay hién cung cp cac géi vay mua nha véi lai suat wu
dai b dinh trong 12—24 thang dau, dao dong khodng 8—10%/nam. Dé téng kha
nang hép thu cho dw an, DXG ciing da nang murc hé tro |4 suat 1én khodng
8.6%-9%, qua do hd tro cho ngwdi mua nha.

CAu trac von lanh manh hon gitp DXG giam thiéu bién dong lai suat

Trong ndm 2025, DXG da huy dong thanh cong 3,54 nghin ty déng qua két hop
phat hanh quyén mua cho cé déng hién hiru va phat hanh riéng 18, twvong dwong
khodng 50% vén diéu Ié tai cudi 2024. Ngudn vdn nay giup cing cb nén tang tai
chinh cia DXG, qua do6 gidm don bdy bang can di ké toan va hoan tat cac
nghta vu tai chinh con lai nham dam béo dw an The Prive du diéu kién dua vao
kinh doanh. Quan trong hon, dong tién I&n t& dw an nay dwoc ky vong sé cai
thién dang ké nang lwc tai tro ndi bo, qua d6 hé tre trién khai danh muc dw an
hién hiru cling nhu mé rong quy déat trong thoi gian téi.

Chung téi wée tinh tdng dong tién rong tir hai dy an trong diém ndm 2026 - The
Prive va GSW sé& dat khoang 6 nghin ty ddng trong ndm 2026 va 9,1 nghin ty
ddng trong nam 2027. Sau khi ban giao The Prive, ty 1& D/E ctia DXG dy kién
gidm xubng khoang 0,15x vao cudi 2027, tir 0,3x vao cubi 2025.

Bén canh d6, cAu truc vén dwoc cai thién, nhér ngudn tién presales chi phi thap
tang lén va don bay tai chinh giam, s& tao ra mot bo dém thanh khoan quan
trong, gitip DXG rng pho tét hon véi rdi ro chi phi vén va thanh khoén clia nganh
trong giai doan hién nay, theo quan diém cta chung toi.
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Hinh 4: Wéc tinh nhu ciu von dau tw va dong tién thu tir cac dw an (ty  Hinh 5: Chi sé don by tai chinh ciia DXG
déng)
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 6: Dw phéng co ciu pre-sales giai doan 2025-2028 (ty dong) Hinh 7: Dong tién dw phong giai doan 2026-2028
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Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Khu Déng TP.HCM dan dat da phuc héi cua thi trwdng bat dong san phia
Nam

Nh& dong luc tir cac dw an ha tang trong diém, khu Bong cta TP.HCM dang
ndi Ién nhw dong lwe tang trwdng chinh cho sy phuc hoi clia thi trwedng bat déng
san phia Nam.

Theo di liéu tir CBRE, ty 1& hap thu tai TP.Tha Blrc dwoc wéc tinh vwot 80%
trong ndm 2025, cao hon dang ké so véi mirc trung binh ctia toan TP.HCM la
73%, ddng thdi ghi nhan déng lwc tang gia rd rét cung véi thanh khoan thi trwong
cai thién.Viéc trién khai ddng thdi nhiéu dy an ha tdng quy mé Ién, bao gém
Vanh dai 3, San bay Quéc té Long Thanh, cao tbc Bén Lirc — Long Thanh, Metro
s6 1 va nut giao An Phu, dang cai thién dang ké kha nang két néi khu ve, qua
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dé dinh vi khu Déng TP.HCM tr& thanh trung tdm giao théng va kinh té chién
lworc trong vung kinh té trong diém phia Nam.

Khu Déng ciing dang ghi nhan sy nang hang rd rét vé phan khuc, chuyén dich
tir khu vre nha & trung cap thanh khu bat ddng san cao cap cta TP. Tha Buc.
Sw tham gia cla cac ch dau tw hang dau nhw Keppel Land va Gamuda Land
g6p phan cting ¢b dinh vi cao cap cla khu vic cling nhw kha nang hép thu cta
thi trudng. Theo d6, mét bang gia da dwoc tai dinh gia dang ké, tang tir khoang
2.500-3.000 USD/m? cach day 5 nam Ién khoang 5.000-8.000 USD/m? hién
nay.

Hinh 8: Gia ban cac dw an trong khu virc & mirc cao nho loi thé két néi ha tang.

a > 160 Tr/m2
, M 160 Tr/m2
y
P can HO + 140 Tr/m2

a 150 Tr/m2___
e e

1y

Nguén: VNDIRECT RESEARCH

Dw an The Prive — dong lwc dong tién giai doan 2025-2027

Toa lac tai khu Béng TP.HCM, viéc tai khéi dong dw an The Prive trong Q3/25
danh dau bwdc ngoat quan trong déi véi DXG sau giai doan dai thiéu nguén
cung mdi. Giai doan 1 (cac thap 5-8; téng cong 1.024 can) da dwoc ban hét
nhanh chéng véi gia ban binh quan khodng 125 triéu ddng (4.800 USD)/m?
(chwa bao gdm VAT). Giai doan 2 (cac thap 9—-12; tdng cong 1.020 can) bat dau
ghi nhan presales tir Q4/25. Theo chung t6i dwoc biét, thap 10 va 11 da duoc
presale khodng 50%, v&i gia ban wéc tinh cao hon khoang 5-15% so v&i giai
doan 1.

Chung t6i wéc tinh dw an co6 thé mang lai tdng doanh thu khoang 33 nghin ty
ddng va dong tién rong khodng 13 nghin ty déng, qua dé tao nén tang tai chinh
dt manh dé DXG trién khai danh muc dw an hién hivu.

Nh& quy dat cé chi phi thap cung vi tri dac dia gitp duy tri méc gia ban cao,
chuing toi ky vong bién lgi nhuan gép (GPM) cda dw an vuot 60%, qua do tao
nén tang lgi nhuan cao hon cho DXG khi duw an buéc vao giai doan ban giao
trong 2027-2029

Giai doan ban giao bat diu tlr nam 2027 duoc ky vong sé& danh dau buéc cai
thién manh vé chat lwong Igi nhuan va hiéu qué st dung vén ctia DXG. Chang
t6i dw bao ROE/ROA sé tang tr khoang 3%/1% trong giai doan 2022-2026 |én
khoang 24%/11% trong 2027-2028, qua d6 dwa DXG vao nhém cac nha phat
trién bat dong san nha & c6 mirc sinh |&i cao trong nganh, twong duwong véi cac
doanh nghiép dan dau nhv VHM va KDH.
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Hinh 9: Phéi canh dw an The Prive

e Vjtri: Phwong An Phu, TP.HCM

e Kétndihatang: Cao tdc TP.HCM — Long Thanh —
D&u Giay va nat giao An Pha

e Tdng dién tich dw an: 6,7 ha

e Tbng sb can: 3.175 c&n

e CAu phan chinh: C&n hd cao cap

e Thoi gian trién khai: 2024 — 2028

Nguén: VNDIRECT RESEARCH, DXG

Hinh 10: Cap nhat tién dé xay dwng Hinh 11: Dw phéng déng gép cua dw an The Prive vao LNST cua DXG
giai doan 2027-2028 (ty dong)
5.000 31%
75%
4.000 A
3.000
2.000
1.000
.
2022 2023 2024 2025  2026F  2027F  2028F
@The Prive  mDXG % dong gop vao téng LNST
Ngudn: DXG, VNDIRECT RESEARCH Ngudn: DXG, VNDIRECT RESEARCH

Danh muc dw an gan vé&i dong lwc phat trién ha tang
Sw phat trién ha tang tai dinh hinh qua trinh mé réng do thi

Nhiéu dy &n ha tng trong diém tai khu vwc phia Nam dy kién sé& hoan thanh
trong giai doan 2026—2027, bao gdm Vanh dai 3, Metro sb 1, va cao tbc Bén
L&c — Long Thanh. Nhirng dw an nay dwoc ky vong sé mé rong khong gian do
thi sang cac khu vuc vé tinh co két néi giao théng thuan loi nhw Binh Dwong
(khu vue cii), Ba Ria — Ving Tau va Dong Nai, qua do tao nén tang cho xu
hwéng phat trién dé thi dinh hwéng giao théng cong cong (TOD). Cuing véi viéc
mé hinh TOD ngay cang dwoc ap dung rong rai va kha ndng két ndi lién ving
duwoc cai thién, cac khu vire ndm doc theo cac hanh lang giao théng chién lwoc
duoc ky vong sé thu hut manh mé sy phat trién clia cac dw an nha & va thuwong
mai.

Ngay 15/01/2025 danh dau moét cdt mbe quan trong déi véi ha tang khu vwc

phia Nam khi hang loat dy an quy md Ién dwoc khéi cong, voi téng von dau tw
cam két vwot 230 nghin ty ddng. Cac dw an tiéu biéu bao gdm Metro sb 2 (Bén

www.vndirect.com.vn 7
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Hinh 12: Cac dw an ha ting trong diém khu vwc phia Nam

CESS

05/03/2026

Thanh — Tham Lwong), cdu Can Gi¢, cau Phi My 2 va ciu Cat Lai. Bén canh
do, nhiéu dw an theo dinh huéng phat trién d6 thi sinh thai va phat trién d6 thi
dinh huéng giao théng cong cdng (TOD) ciing dwoc wu tién trién khai, qua d6
cho thay cam két chién lwgc clia Chinh phu trong viéc thic day doé thi hoa bén
virng va phat trién hé thdng giao théng céng cong tich hop.

Hinh 13: M6 hinh TOD dang tai dinh hinh thj trwéng theo hwéng
gan ket chat ché hon véi hé thong giao thong cong cong.

ay Ninh

Nguén: VNDIRECT RESEARCH, DXS-FERI

Q- 52

(.) 9 Diém TOD durge vu tién @u tyr trudr, bit dlu tir 2025
Qudc L§, Cao Toc - S

Vanh dai 2

Vanh dai 3 () Khu &, Tin Hidp (198%a)
CT Bén Lirc - Long Thanh

Vanh dai 4
Nét dirt — Chura hoan thién (:) Bl WadeSun (el
Nét lién — Da hoan thién

.

Dong Nai @

“) Khu 6, Xusdn Thét Thergng (389ha) VANH DAl 2

Thy Thanh, Tie Ph (27ha) TP.HCM

(;4 Trung Tim Trién Lim Tin
. Binh (Sha)

Danh muc dw an ciia DXG hwéng loi tir xu hwéng phat trién TOD

Bén canh The Prive, DXG con s& hiru danh muc dw an quy moé Ién tai cac vi tri
chién lwgc gan voi sw phat trién cia ha tang, pht hop véi xu huwéng chuyén
dich mang tinh c4u tric cGa nganh bat dong san theo hwéng phat trién dwa trén
ha tdng va md hinh TOD. Cac dw an nay dwoc ky vong sé la dong lwc ting
trwéng dai han ctia DXG, xoay quanh hai truc chinh: (1) Cum san bay quéc té
Long Thanh, véi dw 4n Gem Sky World (92ha; Long Thanh, Béng Nai); va (2)
Cac hanh lang kinh té trong diém, bao gdm Opal Luxury (8,6ha; DT An, Binh
Dwong), Opal City View (9,7ha; Thii Dau Mét, Binh Duwong), DXH Park View
(5,17ha; Thuan An, Binh Dwong) va DXH Park City (7,4ha; Thuan An, Binh
Dwong), noi ghi nhan ty 1& hap thu tich cwe va loi suat cho thué & mirc hap dan.

Hinh 14: Danh muc cac dw an trong diém ctia DXG

Dw an

Gem Sky World

The Prive

Opal Luxury
DXH park View
Opal City View
DXH park City

Gem Premium

Ngoc Khanh

Vi tri

DPéng Nai

TP.HCM

TP.HCM
TP.HCM
TP.HCM

TP.HCM
TP.HCM

TP.HCM

Dién tich

(ha)

9,2

6,7

8,6
5,1
9,7
10,5
6,7

1,0

= Thoi diém m&

S6 can b3 Tinh trang
an
- B4 ban khoang 60% sb c&n, trong d6 50% tbng sb
4.026 Q2/2020 can da 'du’o’c ban giao )
’ - Dy kién mé ban tré lai vao nlra cudi nam 2026
- Giai doan 1 (1.024 c&n) da ban hét
3.175 Q3/2025 - Giai dpan 2 dang m@& ban
: - Dy kién ban giao nam 2027
2026E - D4 hoan tt quy hoach 1/500 )
3.400 - Dang hoan tat nghia vu tién str dung dat
2027E - B4 hoan tat quy hoach 1/500 )
6.800 - Dang hoan tat nghia vu tien str dung dat
2027E - D4 hoan tat quy hoach 1/500 )
1,583 - Dang hoan tat nghta vu tien sir dung dat
6.900 2028E - P4 hoan tat chap thuan chu trvong dau tw
2,630 2028E - Bang ch& quy hoach 1/500
2026E - B4 hoan tt quy hoach 1/500 va chap thuan chd
1,300 trwong dau tw

Nguén: VNDIRECT RESEARCH, DXG
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Hinh 15: Dw phéng loi nhuan 2026

oid New % New
2026F 2026F | Change 2027F

2025A Comments

Chuing téi gidm duw bao doanh thu nam 2026 khoang 4%, chi yéu
do doanh thu ky vong tir dw an GSW th&p hon nhe so véi gia dinh
Doanh thu 4164 | 5.146 4.954 -4% 10.318 | trwéc do. Doanh thu nam 2027 dw kién tang gap doi, chli yéu nho
ghi nhan ban giao t dw an The Prive.

LN gop 2.416 2.533 2.487 -2% 6.053
0,

% Bién LN gop 58,0% | 492% | 50,2% ”p’g L
Chung t6i gitr nguyén du bao chi phi SG&A nam 2026, phan anh
chinh sach t;én héng va marketing cho dw én‘GSW. Dieu néy cha

R AR yéu do co cau san pham clia GSW nghiéng ve cac san pham thap

ChiphiEy 2Rl U3 12t oS 9 A tang (dat nén va nha lién thé), véi tc do hap thu dw kién cham hon
trong bdi canh lai sut & mirc cao va ngudn cung trén thj truerng
gia tang.

EBIT 859 1.194 1.154 -3,3% 3.996

Doanh thu tai chinh 151 132 128 -3,0% 148

Chi phi tai chinh 314 396 288 -27.3% 233 Chuing t6i diéu chinh gidm 27% dw bao chi phi tai chinh nam 2026,

’ phan anh gia dinh dw ng vay thap hon.

LN tir HDKD 695 930 995 6,9% 3.911

Thu nhap khac 15 22 30 36,4% 21

LN trwdc thué 710 953 1.025 7,5% 3.932 Loi nhuan ndm 2026 dw kién chi yéu dén tlr ban giao tai GSW va

mang dich vu méi gidi.

Chung t6i diéu chinh gidm 25% dyw bao LNST sau lgi ich CDTT

nam 2026, song van ky vong téng trudng 61% svck, chu yéu do loi
_ o, ich cb déng khong kiém soat tdng 1én nhér déng gép manh hon tiy

LNST sau CBTS 229 492 369 25,0% 2.517 mang mai gi¢i. Dbi véi nam 2027, LNST sau lgi ich CDTT dw kién

tang manh 6,8 lan, nh& DXG ndm gitr 100% loi ich kinh té tai dw

an The Prive.

Ngudn: VNDIRECT RESEARCH

e Chung t6i diéu chinh gidm 4% dy phéng doanh thu ndm 2026, chi yéu
phan anh tién do ban giao tai GSW cham hon so véi gia dinh truwdc
day.

o Chung téi dw bao doanh thu mang phat trién dw an ndm 2026
sé tdng 51% svck, chi yéu duoc thiuc day béi GSW. Tinh dén
cubi Q3/2025, khoang 60% tbng s6 san pham tai GSW da duoc
ban trwéc, trong d6 khoang 50% da dwoc ban giao. Vi ha tang
trong diém ca dw an da co ban hoan thién, chung téi ky vong
GSW sé duwoc tai khéi dong mé ban trong niva sau 2026, sau
khi San bay Quéc té Long Thanh di vao van hanh.

o Chung t6i dw bao doanh thu méi gi¢i nam 2026 tang 30% svck,
nh& vi thé dan dau ctia DXS trong béi canh khéi lwong giao dich
bat dong san gia tang.

e Chung t6i diéu chinh gidam 25% dy phong LNST sau lgi ich CDTS ndm
2026 so voi gia dinh trwdc do, nhwng van ky vong tang trudng 61%
Svck, chi yéu do ty trong lgi ich ¢d déng thiéu sé cao hon khi déng
gop tr mang mai gi¢i tdng manh.

e  Chung t6i dy phéng doanh thu va LNST sau lgi ich CDTS nam 2027
dat 1an lwot 10,3 nghin ty déng va 2,5 nghin ty ddng, twong &ng téng
2 lan va 6,8 1an svck, chi yéu nhd The Prive buwédc vao giai doan ban
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giao. Chung toéi wée tinh The Prive sé dong gop khoang 5,3 nghin ty
ddng doanh thu va 2,3 nghin ty ddng LNST sau lgi ich CDTS trong
nam 2027, qua dé khang dinh vai trd déng lwc loi nhuan cha chét cla
DXG.

Hinh 16: Dw phéng loi nhuan cua DXG giai doan 2026-2028 (ty dong) Hinh 17: Co’ cdu doanh thu theo mang hoat dong

18.000 18.000
16.000 16.000

14.000 14 000

12.000 12.000

10.000 10.000

5,000 8.000

£.000 6.000

2000 4.000

5000 2 000 i i I i

2021 2022 2023 2024 2025  2026F 2007F  2008F (2.000) 2021 2022 2023 2024 2025 2026F 2027F 2028F

oanhthu  mmmmm LNST sau CETS ~ —®—9% LN gOp ®mDoanh thu phat frién dw én @ Doanh thu méi giéi  OKhac

Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Dinh gia: Nang khuyén nghij 1én KHA QUAN vé&i gia muc tiéu 1a 20,500 dong/cp

Chung téi nang khuyén nghi déi véi DXG tr TRUNG LAP lén KHA QUAN va
diéu chinh tang gia muc tiéu 12 thang 1én 20.500 déng/cp, dwa trén phwong
phap dinh gia RNAV.

Mé&c du van duy tri quan diém tich cwc vé trién vong ban hang ctia DXG, chung
t6i diéu chinh tang gia dinh WACC 1én 14,5% (so vé&i 13,0% truwdc day) nham
phan anh mai trwdng 13i suét cao ciing nhw cac rdi ro dang hién hivu cGia nganh,
cung véi nhivng tac dong tiém tang dén ty 1& hap thu dw an va tinh hinh tai chinh
ctia DXG. Céc gia dinh cla ching téi bao gébm I4i suét phi rii ro 3,6% va phan
bu rdi ro vén chii s& hiru 8,66% (diéu chinh theo wéc tinh cia NYU Stern). Déng
thoi, chung tdi cling 4p dung cac giad dinh than trong hon déi véi tién do ban
hang va ban giao, nham phan anh nhu ciu bat déng san ngén han con twong
dbi yéu dbi véi danh muc dy an hién tai ciia DXG.

Theo d6, ching t6i nang gia muc tiéu thém 13,2%, tir 18.200 ddng 1én 20.500
ddng/cp, chd yéu nhe gia dinh gia ban trung binh (ASP) cao hon tai dw an The

Prive, qua do6 lam tang gia tri NPV cta dw an trong mé hinh dinh gia.

Hinh 18: Dinh gia

Dw 4n ::::"9 Tylese hivu  Gia tri (ty ddng)

Gem Sky World RNAV 100% 1.363

The Prive RNAV 100% 13.422

Opal Luxury RNAV 100% 1.594

DXH Park View RNAV 100% 1.359

DXH Park City RNAV 100% 1.187

Ngoc Khanh RNAV 100% 369

Opal City view RNAV 100% 419

DXS P/B 59% 4483

Tbng gia tri cac dw an 24195

Cong:

Tién & twong duwong tién 2.317

Trie:

No (3.662)

RNAV 22.850

Téng s6 cb phan 1.112

Gia muc tiéu (ddng/cp) 20.500

P/B 2026 (x) 1,40

Ngudn: VNDIRECT RESEARCH

Hinh 19: Gia dinh vé chi phi vén

Gia dinh WACC

Beta 1,3

Phan bu rai ro thi trwong 8,7%

L&i suét phi rdi ro 3,6%

Chi phi vén 14,9%

Chi phing 10,5%

Thué thu nhap DN 20,0%

WACC 14,5%

Nguén: VNDIRECT RESEARCH
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DXG da giam khoang 24% trong ba thang qua trong béi canh tam ly thj trwéng
suy yéu trwdc ap luc 13i suat tdng va céc bién phap kiém soat nham ha nhiét gia
nha. Hién cb phiéu dang giao dich & mirc P/B 1,14x va 1,11x P/B dw phéng ndm
2026, thap hon dang ké so v&i mire trung binh ba nam 1a 1,5x cling nhw mirc
trung binh hién tai ctia nganh 1a 1,3x. Theo ching t6i, mtc dinh gia nay kha hap
dan, dac biét trong bdi canh trién vong co ban cltia doanh nghiép dang dan cai
thién va kha nang dwoc tai dinh gia P/B khi thj trudng bat dong sén bwéc vao
chu ky tang trwdng moi.

Rui ro déi véi dinh gia

Céc rti ro chinh dbi v&i dinh gia cla chung téi bao gdm: (1) Méi truéng 1ai suét
duy tri & mirc cao trong théi gian dai, cung véi diéu kién tin dung that chat hon
ddi v&i cac chl dau tw bat dong san; (2) Lai suat vay mua nha & mirc cao cd
thé &nh hwdng dén ty 1& hap thu cta cac dw an néu duy tri trén nguwéng 9,5%—
10%; va (3) Céc bién phap diéu tiét cia Chinh pht nham én dinh gia nha cé
thé khién méi trweng dinh gia dbi véi cac dw an nha & thwong mai tré nén
kém thuan lgi hon.

Quan diém dau tw

Phan I&n ¢ phiéu bat dong san da diéu chinh manh so va&i dinh gan nhét trong
Q4/25, chl yéu do tam ly than trong cla nha dau tw trwdc cac tin hiéu siét chat
quan ly dbi véi nganh. Cu thé: (1) Quy dinh ting trwdng tin dung bat dong san
khong dwoc vwot qua tée do tang trwdng tin dung chung cla tirng td chive tin
dung, diéu nay c6 thé anh hwéng dén ty 1& hap thu du &n ciing nhu ké hoach
mé& ban cla cac chi dau tw; (2) Rui ro |&i suat ting, c6 thé tac dong dén kha
nang chi trad clia ngwdi mua nha va tién do trién khai dw an; va (3) Trién vong
gia bat dong san c6 thé ha nhiét trong béi cdnh ngudn cung dang co sw thay
ddi. Trong béi canh nay, ching tdi cho rang dong tin dung vao linh vc bat dong
san s& ngay cang mang tinh chon loc, wu tién cac chi dau tw c6 phap ly dw an
ré rang, ndng luwc trién khai tét va danh muc dw 4n dap (rng nhu cau & thuc.

Hinh 20: C6 phiéu bat dong san da ghi nhan mirc diéu chinh manh trong 3 thang qua (di¥ liéu
tinh dén ngay 4/3/2026).

5%

-11%
-16%

-249 -249
%o 24% 26%
-29%
-31% -329% 339

VNIndex VHM  TAL KDH DXG NVL NLG PDR DIG TCH
Ngudn: Fiinpro, VNDIRECT RESEARCH

DU bién ddng ngén han van con, chung téi cho ring day la nhip diéu chinh lanh
manh déi v&i ca cd phiéu b4t dong san va thi treéng nha & vé dai han, qua dé
gitip nganh dich chuyén sang mét chu ky tang trwdng bén virng hon, dua trén
cac dw an thwc va nhu cau & thuc.

Xét vé dinh gia, ching t6i cho rang mat béng dinh gia cGa nganh da quay vé
mirc h4p dan, véi P/B trung binh hién khoang 1,3 lan, twong dwong vung thap

12
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clia chu ky téng trwéng trudc (2017—-2019). Theo quan diém cla chung téi, day
la co héi tich Ity hAp dan cho nha dau tw, khi trién vong Igi nhuan dang dan tr&
nén rd rang hon nhé& cac dy an tivng bwédc dwgec mé ban tré lai va nhirng vweéng
mac phap ly ciing dang dwoc thao g& dan.

Tuy nhién, tam ly chung déi v&i nganh bat ddng san van con kha than trong. Do
do, thoi diém gidi ngan can dwoc can nhac ki nhdm han ché rdi ro bién déng
ngan han cua thi trwong. Chang tdi cho réng tam ly thi trwdng cé thé tiép tuc
chiu &p lwc trong nra dau nam 2026, trwde khi dan cai thién trong nira cudi ndm
2026 khi mé&t bang 1ai suat n dinh hon va chinh sach tin dung cé kha néng tr&
nén hd tro hon nham phuc vu muc tiéu tdng trwdng GDP cao. Trong béi canh
do, cb phiéu bat dong san co6 thé bwéc vao moét nhip tai dinh gia dang ké, nhe
niém tin ctia nha dau tw phuc hdi va ty 1& hap thu dw an cai thién, theo quan
diém cua chang toi.

Hinh 21: Bién dé P/B cua DXG

DXG = - =Trung kinh 5 nam +1 8D - ==-18D

+2 8D .- -2 8D

Trung binh nganh

Nguén: Bloomberg, VNDIRECT RESEARCH

Hinh 22: So sanh vé&i cac doanh nghiép cuing nganh (di liéu tinh dén ngay 4/3/2026)

Doanh nghiép Mi BB Vonhéa Doanhthu Ng/VCSH EV/EBITDA ROE ROA PIE PB
triéu USD  tridu USD % (%) % % (x) )
Cong ty €6 phan Tap doan Dat Xanh DXGVN 607 160 4,7 254 1,9 07 62,0 1,1
Céngty Cé phén Ddu tw Nam Long NLGW 488 217 (17.,8) 11,0 59 25 18,0 1,0
Céngty Cé phan Vinhomes VHM WN 14.931 5.927 37,9 12,4 187 6.1 95 17
ggpaau T L B sy 1173 180 34,9 18,8 55 32 313 17
CopgtyCo phan Phattrién Bat déng sén PDR WN 579 51 416 433 44 20 299 12
Phat Dat
Céngty C6 phan Tap doan Bau tu NVLWN 971 268 106.,6 280 4,1 07 N/A 06
Novaland
Ei‘é:g tyCo phan Bau tr Xay dung Phat 1\ 428 182 (12,9) 107 75 35 16,1 09
Trung binh 2.739 908 27,9 214 6,8 27 27,8 1,2

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Phu luc 1: Téng quan doanh nghiép

CTCP Tap doan D4t Xanh (DXG) dwoc thanh 1ap ndm 2003, ban dau hoat dong
trong linh vrc méi gidi bat dong san trwdc khi mé rong va tré thanh nha phat
trién bat dong san tich hop hang dau. Céng ty niém yét trén HOSE vao nam
2009. DXG tap trung chd yéu vao cac dw an nha & phan khuc trung cap dén can
cao cap, v&i dia ban hoat déng chinh tai TP.HCM va céc tinh vé tinh nhw Binh
Duwong va Bong Nai. Bén canh dé, cong ty cling mé réng cé chon loc sang mét
sb dia phwong cé tiém nang tang trwdng cao nhw Vinh Phuc, Thanh Héa va
Hau Giang. Ngoai mang phat trién dw an, DXG con duy tri vi thé manh trong linh
virc mdi gidi bat ddong san thong qua mang lwéi phan phéi rong khap trén toan
qubc, v&i thi phan mai gi¢i dan dau khoang 33%.

Hinh 23: Co’ cdu doanh thu theo tirng mang kinh doanh

19% ¢ LK g% o
71% 76% 69%
52%
14%

2020 2021 2022 2023 2024

m Phat trién b4t dong san  mM6i giei  ~ Khac

Ngudn: VNDIRECT RESEARCH

Hinh 24: Cac dw an hién tai cia DXG

Superior land bank across the country

Total land bank
under M&A and legal
procedure

DXH Park City

Opal Luxury

Opal Central Park

Ho Chi Minh City

£
]
g .
Binh Duong
X
»>

— ™
-

' _. o R
N \\ NS

Opal Central Point ‘z l \ )
r"-,.._.,-"'w-« . =

Ngudn: VNDIRECT RESEARCH, DXG
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Phu luc 2: Cac dw an chinh dwore DXG phat trién giai doan 2025 — 2028

Hinh 10: Dw an Gem Sky World

¥ LU USSR T

Vi tri: Dw 4n dwoc phat trién tai xa Long Durc,
huyén Long Thanh, tinh Bdng Nai. Dy 4n hwéng
loi tir tiém nang phat trién co s& ha tAng cda tinh
Péng Nai v&i khd ndng két ndi linh hoat v&i
nhiéu tuyén dwong huyét mach, trong dé co
dwong cao tbc Long Thanh — Dau Giay di
TP.HCM, ndm & phia Bac san bay Long Thanh
(dw kién di vao hoat ddng nam 2025).

Téng dién tich: 92,2ha

Mat dé xay dwng: 50,5%

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

Thei gian phat trién: 2020 - 2027

Hinh 11: Dw an The Prive

Hinh 12: Dw an Opal Luxury

www.vndirect.com.vn

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

e o o o o

Vi tri: Dy &n toa lac tai vi tri dac dija tai phwéng
An Phu, TP Tha Bire, ngay canh truc dwong két
ndi cao téc Long Thanh — Dau Giay, thuan tién
di chuyén vé cac khu virc trung tam TP.HCM.
Téng dién tich: 6,7ha

S6 san pham: ~3.175 cén ho

Mat do xay dwng: 34%

San pham chinh: C&n ho cao cap

Thoi gian phat trién: 2024-2028

Ngubn: VNDIRECT RESEARCH, BAO CAO CONG TY

Vi tri: Dy an nam gan Quéc 16 1A, cach dai 16
Pham Van Ddng chwa dén 1km, két ni thuan
tién dén TP.HCM.

Téng dién tich: 86,8ha

Téng san pham: 3.400 cin hd

Mat d6 xay dwng: 28%

San pham chinh: Can ho, vén phong.

Thoi gian phat trién: 2027 - 2029

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 13: DXH Park View

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

Téng san pham: ~6.500 can ho

San pham chinh: 12 khéi can ho cao cap
Téng gia tri phat trién: 21.728 ty déng

Thoi gian phat trién: 2027 - 2030

Hinh 14: DXH Park City

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

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

Tbng san pham: ~6.500 can ho

San pham chinh: 8 khéi can hd cao cap

Tbng gia tri phat trién: 17.612 ty ddng

Thaoi gian phat trién: 2027 - 2030

www.vndirect.com.vn

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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B4ao cdao KQKD

(Ty dong) 2021A  2022A  2023A  2024A  2025A  2026F = 2027F
Doanh thu thu&n 10.089 5.512 3.725 4.733 4.164 4954  10.318
Gia vén hang ban (4.492)  (2.542)  (2.014)  (2.448)  (1.748)  (2.467)  (4.265)
Lei nhuan gop 5.598 2.970 1.710 2.285 2.416 2.487 6.053

Chi phi QLDN (998)  (1.083) (391) (402) 611) (369)  (1.209)
Chi phi ban hang (1.887)  (1.057) (586) (731) (946) (964) (848)
LN hoat ddng 2.713 830 734 1.153 859 1.154 3.996

Doanh thu tir hoat déng tai chinh 353 464 409 48 151 128 148

Chi phi tai chinh (76) (59) (57) (50) 22) (50) (50)
LN khac (6) 1) 16 36 15 30 21

Loi nhuan treoc thué 2.516 768 453 728 710 1.025 3.932
Thué TNDN (921) (234) (303) (273) (138) (205) (786)
Loi ich ¢ déng thidu sé 438 319 (22) 202 346 451 629
LNST sau CDTS 1,157 215 172 253 229 369 2.517

Bang can dbi ké toan

(Ty dong) 1221A 1222A 1223A 12-24A 12-25A 12-26F  12:27F
Tién & Tuong duong tién 2.738 919 276 1.249 3.392 2.122 4.728
Pau tw tai chinh ngan han 286 181 a7 78 423 195 198
Céc khoan phai thu ngén han 10.796  11.948  11.423  11.006 14.270  14.366  14.298
Hang tén kho 11.238  14.031 14139 13440 15658 24661  29.060
Tai san ngén han khac 197 292 295 315 251 297 619
Tong tai san ngan han 2.999 2.950 2.557 3.050 4.109 5.250 6.693
Tai san cé dinh 427 394 372 370 377 383 395
Tong tai san dau tw 115 132 110 153 179 143 146
Tai san dai han khac 2.457 2.424 2.074 2.527 3.553 4.724 6.152
Tbéng tai san 28254 30321 28786 29137 38102 46891 55597
No vay ngén han 2.963 2.023 2.591 3.159 2.225 2.333 1.464
Phai trd nguw&i ban ngén han 849 1.149 767 626 817 783 986
Phai trd ngan han khac 9.445 9.083 8.260 6.563 11438 20.583  28.151

Tong ne ngan han 13.257 12265 11.618 10.348 14.480 23.698  30.602
No vay dai han 1.616 3.981 2.982 3.586 2.761 1.516 1.172
Phai tra dai han khac a9 232 284 189 190 186 198
Vén gép clia chl s& hiru 5.078 6.118 6.118 7.225  11.141 11.141 11.141

Loi nhun git lai 2.669 2.308 1.736 1.484 508 872 2.389
Vén chua s& hiru 13.381  14.085 14.186  15.203 20.862 21.677  23.823
Loi ich cb dong thiéu sé 4612 4.840 4.783 4.739 6.635 7.086 7.715
Téng no va VCSH 28.254  30.321 28786  29.137  38.102  46.891  55.597
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Bao cao LCTT

(Ty di‘:mg) 12-21A 12-22A 12-23A 12-24A 12-26A 12-26F 12-27F
Loi nhuan truéc thué 2.516 768 453 728 710 1.025 3.932
Khéu hao 69 86 82 58 67 27 28
Thué da nop (921) (234) (303) (273) (136) (205) (786)
Cac khoan diéu chinh khac 47 (459) (161) (130) (300) 7 @)
Thay ddi vén Ilwu dong (856)  (4.085) (921)  (1.704) 1.060 (209) 2.880
Luwu chuyén tién thuin tir HDKD 1225  (3.904) (850) (1.322)  1.402 645 6.047
Pau tv TSCH (38) (148) (129) (62) (98) 19 (16)
Thu tir thanh ly, nhirong ban TSCD 0 1 2 3 4 5 6
Céac khoan khac 48 385 398 (118) (956) - -
Thay dbi tai san dai han khac 0 1 2 3 4 5 6
Lwu chuyén tién thuan tir HDDT 10 237 268 (181)  (1.085) 19 (16)
Thu tir PH CP, nhén gép VCSH 1.482 417 29 1.226 3.678 - -
Tra vin gép CSH, mua CP quy 0 1 2 § 4 5 6
Tién vay rong nhan duoc (1.460) 1.769 (14) 1.260 (1.783)  (1.133)  (1.224)
Dang tién tir HD tai chinh khac 0 1 2 %) 4 5 6
Ch tirc {300) (338) (76) (10) (100) - -
Lwu chuyén tién thun tir HDTC (277) 1.848 (61) 2.476 1.796 (1.133)  (1.224)
Tién & twong dirong tién dau ky 1.780 2738 919 276 1.249 3.302 2922
Lwu chuyén tién thuan trong nam 958 (1.819) (643) 973 2.142 (469) 4.806
Tién & trong duong tién cubi ky  2.738 919 276 1.249 3.392 2.922 7.728
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Cac chi sb chinh

Chi sb dinh gia 2021A 2022A 2023A 2024A 2025A 2026F 2027F
EPS (VND) 1.936 351 281 350 205 331 2.259
P/E 8,3 45,6 56,9 458 77,9 48,3 71
P/B 2,0 1,9 1,9 1,7 1,3 1,2 1,1

Chi sb ting trrdng 2021A 2022A 2023A 2024A 2025A 2026F 2027F
Doanh thu (svck) 249,0% -45,4% -32,4% 27,1% -12,0% 19,0% 108,3%
LN gép (svck) 198,6% -46,9% -42.4% 33,6% 5,7% 2,9% 143,4%
LN rong (svck) -1016,3% -66,5% -71,8% 202,3% 26,5% 42, 7% 283,8%
EPS (svck)} -303,1% -81,9% -20,0% 24 4% -41,3% 61,3% 582,3%

Chi sb sinh l&i 2021A 2022A 2023A 2024A 2025A 2026F 2027F
Bién loi nhuan gép 55,5% 53,9% 45,9% 48,3% 58,0% 50,2% 58,7%
Bién EBITDA 276%  16,6%  219%  256%  222%  238%  39,0%
Bién LN hoat déng 25,0% 14,1% 11,7% 14,6% 16,7% 20,1% 37,9%
Bién LN rong 15,8% 9, 7% 4.0% 9,6% 13,8% 16,5% 30,5%
ROA 6,2% 1,8% 0,5% 1,6% 1,7% 1,9% 6,1%
ROE 14,2% 3,9% 1,1% 3,1% 3,2% 3,9% 13,8%

Chi sd don béy tai chinh 2021A 2022A 2023A 2024A 2025A 2026F 2027F
Khé nang tra |ai vay 58 1,8 1,4 2,7 2,9 4,9 21,8
EBITDA / (CP I&i vay + Chi phi d&. 6,5 29 2,0 3.4 4,8 4.6 241
Téng no/vén 0,7 0,9 0,9 0,9 0,4 0,3 0,2
Téng ng/VCSH 0,5 0,6 0,6 0,6 0,3 0,3 0,2
No rong/VSH 0,2 0,5 0,5 0,5 0,1 0,1 (0,2)

Chi so thanh khoan 2019A 2020A 2021A 2022A 2023A 2024A 2025F
Voéng quay téng tai san 0,4 0,2 0,1 0,2 0,1 0,1 0,2
Vong quay khoan phai thu 390,6 791,2 1119,3 8487 1302,3 1058,4 505,8
Sé ngay phéi thu 0,9 0,5 0,3 0,4 0,3 0,3 0,7
Vong quay khoan phai tra 445 835 974 678 913 936 705
Sé ngay phai trd 0,8 0,4 0,4 0,5 0,4 0.4 0,5
Vong quay hang tén kho 913 2.015 2.562 2.004 3.269 3.649 2.487
Sé ngay tén kho 0,4 0,2 0,1 0,2 0,1 0,1 0,1
Hé sé thanh toan hién hanh 1,9 22 2,3 25 2,3 1,8 1,6
Hé s thanh toan nhanh 1.1 1.1 1,0 1,2 1,3 0,7 0,6
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bb. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan hoac trén thi trudng noi cb phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thong tin dwoc cong
bd rong rai khac va cac thong tin theo nghién ctu ctia chiing ti. VNDIRECT khong chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

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

Béo c4o nay chi nhdm muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i 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 thong tin trong bao cao nay, xem xét cac muc tiéu d4u tw c& nhan, tinh hinh tai chinh va nhu cau d&u tw ctia minh,
tham khao y kién tw van tiv cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.

VNDIRECT khéng chiu trach nhiém vé bat clr két qua nao phat sinh tir viéc str dung néi dung ctia bao céo duwdi moi hinh thire. Ban bao
cdo nay la sén pham thugc s& hvu ctia VNDIRECT, nguwoi st dung khong dwgc phép sao chép, chuyen giao, stra doi, déng tai Ién cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicd Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i clia ¢b phiéu tir 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1 clia ¢d phiéu ndm trong khodang tlr -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 I&i dy kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gira gia muc tiéu va gia thi trwéeng tai thoi didm cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cd phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé& vén hoa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwdng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trwedng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong Céng nghiép — Bat dong san
Email: tuan.nquyenthanh@vndirect.com.vn

D6 Thi Hwong — Chuyén vién phan tich
Email:_ huong.do4@yvndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thuong 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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