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Méi gi¢i BDS: KQKD Q3/2024 sat véi dw bao; tai khang
dinh chu ky tang trieré&ng mei

Bui Thi Thuy Trang = DXS va CRE cong bd KQKD Q3/2024 dang khich 1&, v&i loi nhuan ctia DXS vuet nhe dw
Chuyén Vién , Nganh Bat BDong San bao trong khi loi nhuén clia CRE s&t voi dw bao clia HSC, nho' doanh thu méi giéi téng
trang.btt@hsc.com.vn manh. Két qua trén tai khang dinh quan diém cia chung t6i rang chu ky tang tredng mai
+84 28 3823 3299 Ext. 172 cla cac cong ty méi gi¢i BDS da bat diu, vai khdi lwong giao dich tang manh.
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Hé Thi Kiéu Trang, CFA Trong Q3/2024, s6 lwgng dw an m¢i dwoc cap phép tang 53% so véi cung ky (twong trng

Giam doc, Nganh Bat Pong San voi s6 lugng can ho méi duoc cép phép tang 285% so v&i cuing ky). Diéu nay cho thay s
trang.htk@hsc,com.vn i cai thién & nguon cung va doanh s6 ban nha. Bay la nhitng chi bao quan trong chirng to
+84 28 3823 3299 Ext. 129 khoi lwgng giao dich sé tang manh, tr d6 cé lgi cho cac cong ty maéi gi¢i BDS.
= Chung t6i duy tri khuyén nghj Tang ty trong déi véi CRE va nang khuyén nghj dbi di voi
DXS I&n Tang ty trong (tr N&m git¥). V&i quan diém lac quan vé nhan dinh thi trwdng dang
& giai doan dau cuia chu ky téng truédng méi ctia nganh, ching t6i cho rdng anh hwéng tich
cwe tir trién vong loi nhuan sé Ién hon &nh hwéng tiéu cwe tir rii ro ng' xau. Chang téi wa
thich c6 phiéu CRE.

KQKD Q3/2024 tai khang dinh quan diém cua ching t6i vé mét ‘binh
minh méi’ cia nganh méi gi¢i BDS

HSC duy tri quan diém rang cac cong ty moi gi¢i BDS dang bwdc vao chu ky tang trudng moi
nhc‘y da phuc hoi cla thi ;ru’()’ng BBS r]hé & téng tég, v&i sO can hd va dw an d,u’c_yc Bo Xay dur)g
cap phép tang manh. So liéu mai nhat cho thay so lwgng can hg duoc va so du an dugc cap
phép tang lan luot 285% va 53%. Theo quan diém caa chung t6i, day la tin hiéu quan trong
nhat, cho thay da phuc hoi cda thj trwong BDS dang tang toc.

Trén thuc té, HSC nhan thay mirc d6 san sang phé duyét dy an clia cac co quan c6 thdm quyén
doi voi cac dy an BDS ngay cang tang, déc biét tai TP.HCM, nham giai quyét tinh trang han
ché nguon cung nhw dy an Gem Riverside (Quén 2) clia DXG da nhan dwgc giay phép xay
dwng vao thang 9/2024 sau nhieéu nam tri hoan, va dw an Khu dé thj du lich 14n bién Can Gio,
co dién tich 2.870 ha, do rpét cong ty con clia Vinhomes lam chi dau tw, cling da nhan dwoc
phé duyét quy hoach chi tiét.

Loii nhudn Q3: Sat véi dw bao nhe doanh thu méi giéi tang manh

Loi nhuan Q3/2024 clia DXS cao hon mQt chut so v&i dy bao clia chung toi véi lgi nhuan thuan
dat 35 t)’/ dong, nhd doanh thu méi gi¢i cot 16i cao hon dw bao mac du da dwoc bu trir vao mirc
tang thap hon clia clia doanh thu méng kinh doanh BBS. Ngworc lai, KQKD cia CRE sat voi dw
bao, véi lgi nhuan thuan dat 14 ty dong nho khoi lwgng giao dich téng khi thi treong Ha Noi s6i
dong trong Q3/2024. Bén canh do, véi KQKD tich cyc hon & phan khac dau tw thir cap va mure
dong gop cao hon cta phan khic gido duc, CRE ghi nhan KQKD kha tot trong quy. HSC gil
nguyén dw bao lgi nhuan doi véi DXS va CRE cho giai doan 2024-2026.

Tich lliy c6 phiéu CRE

HSC duy tri khuyén nghj Tang ty trong nhung téng 5% gia muc tiéu déi véi CRE, cong ty chuyén
tap trung khai thac thi treong mien Bac, lén 8.400d (tiém nang ting gia 20%), trong khi nang
khuyen‘ nghi I&n Tang ty trong ddi véi DXS (tr Nam gitk) voi gia muc tiéu moi la 6.600d (tang
10%, tiém n&ng tang gia 14,4%) do IUi thoi didm dinh gia dén cubi ndm 2025 (tir gitra 2025).
Chung téi duy tri quan didm rang cac cong ty méi gioi BDS dang budc vao chu ky tang tru’cyng
méi do thi trwérng dang c6 ngudn cung dbi dao va tam ly thj trwdng cai thién, thic day khoi
Ivgng giao dich. CRE la Iwa chon hang dAu clia chang chung t6i do (1) Cong ty c6 thé sé hudng
loi trwe tiép tr viéc khdi lwong giao dich tiép tuc tang tai thi trwong Ha Noi; (2) dyw kién ghi nhan
doanh thu 2 nghin ty ddng tir dw an Louis City (tu Q1/2025), va (3) c6 mirc dinh gia thap, do
HSC nhan thay tiém nang trong giai doan d4u cla chu ky tang trwdng méi lam lu mé nhikng rai
ro tlr cac khoan ng’ xau.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 4/11.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) P/B (l4n) L.suat cb tirc (%)

Méi M&i Th.doi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F 2025F

CRE 7,000 Tang ty trong - 8,400 - 20.0 89.5 17.0 0.58 0.56 - -
DXS 5,710 Tang ty trong - 6,600 - 156 294 165 0.55 0.53 876 876

Gia cé"phiéu tai ngay 4/11/2024.
Nguén: Céng ty, FactSet, HSC
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KQKD Q3/2024 cai thién, nhin vé mién dat hira

KQKD Q3/2024 ctia DXS va CRE dang khich 1& va sé lwong can ho va dw an vira
dwoc Bo Xay dwng cap phép da cling cb quan diém clia chuing t6i vé thj trwdng dang
phuc héi. Chung t6i nhan thay cé nhiéu théng tin tich cwc hon Ia théng tin tiéu cwc
trong thoi gian téi, dwa trén viéc cac chd dau tw dang tang toc hoat dong mé ban va
tam ly thi tru(‘)’ng cai thién hon. Chang t6i tin rang Icyi nhuan clia cac cong ty moi gidi
BDS sé cai thién tr cudi ndm 2024. Véi quan diém lac quan rang thi treong dang
buwéc vao chu ky tang trwdng maéi, ching t6i wa thich cb phiéu CRE nh¢ trién vong
lgi nhuan cai thién. Tinh huéng nay lién quan dén cac khoan pha| thu tai dy an Hoa
Tién Paradise van can dwoc giam sat chat ché, nhwng dinh gia thap lam lu mé nhivng
rdi ro lién quan dén van dé nay.

Q3/2024 va 9 thang dau nam 2024: Lei nhuan cta CRE sat véi
dw bao, DXS cao hoon mét chut so véi dw bao

Doanh thu dich vu méi gi¢i cia CRE va DXS tich cyc da tai khéng dinh quan diém
clia chung t6i rng giai doan khoé khan nhat da qua va da phuc héi cla thi truéng BDS
dang hé tro trién vong loi nhuan clia cac cong ty méi gidi trong Q4/2024 va ndm 2025
tré di.

CRE - L¢i nhuan sat véi dw bao nhéo doanh thu méi gi¢i va lgi nhuan
mang giao duc tang

CRE cdng b6 KQKD Q3/2024 dang khich 1&, véi loi nhuan thuan dat 14 ty déng (tang
68,8% so v&i quy trwde va tir loi nhuan thuan rat thap 81 triéu ddng trong Q3/2023)
trén doanh thu thuan 328 ty ddng (tdng 98,9% so v&i cung ky nhwng giam nhe 1,7%
so v&i quy trwdc). Trong 9 thang dau ndm 2024, doanh thu thuan va lgi nhuan thuan
hoan thanh 1an lwot 61,8% va 84,7% dw bao cho cd ndm 2024 cla HSC, trong khi
hoan thanh 25,5% va 10,4% muc tiéu BLD dat ra.

e Doanh thu dich vu méi giéi Q3/2024 tang manh 4 1an so v&i quy trwde va 8 lan
so véi cung ky dat 621 ty ddng, sat véi dw bao clia chuing tdi, nhd khéi lwong giao
dich cao hon so véi cung ky, théi gian hdu nhw khdng phat sinh giao dich. Ty suét
loi nhuan gdp cai thién 1én 16,2% tlr mirc 15,6% trong Q2/2024, van thap hon mirc
39,8% ghi nhan trong Q3/2023. Chung t6i hiéu rang trong cac dot mé ban gan day
tai thi truong Ha Noi, hdu hét cong ty méi gioi tham gia déu ap dung dich vu mai
gioi truyén théng va rat hiém trwong hop ky hop dong cung cép dich vu mai gi&i
déc quyen, ké ca CRE. Diéu nay dan dén ty suét lgi nhuan cla cac cong ty moi
gi¢i thap nhung gidp gidm thiéu rdi ro no xau.

¢ Doanh thu mang dau tw thir cap dat 415 ty dong (tang 7 1an so vé&i cung ky va 3
lan so véi quy trwde) chi yéu dén tir cac dw an Binh Minh Garden va HUD Mé Linh
(Ha Noéi). Chung t6i nhan thay tam ly thi trwdng cai thién sé thic ddy hoat dong
ban giao hai dw an dau tw thir cp nay cta CRE.

 Doanh thu mang giao duc tang manh 5,5 lan so véi quy tredc dat 73 ty dong
nhwng ty suat lgi nhuadn gop dat 24,9%, gidam tr méc 44,4% ghi nhan trong
Q2/2024.

Chung t6i ky vong CRE s& som giai quyét cac van dé phap ly tai dw an Louis City
(28,2 ha) tai Ha N6i vao cudi ndm nay va sé c6 thé gh| nhan lgi nhuan t dy an nay
trong ndm 2025 va 2026, didu nay dwoc ky vong sé day loi nhuan thuin tdng manh
trong giai doan t&i. Ching t6i dw bao Céng ty sé ghi nhan khoang 900 ty dong va
khoang 1.100 ty déng loi nhuan trong ndm 2025 va 2026.
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Bang 1: KQKD Q3/2024, CRE

Ty déng Q3/23 Q3/24 % yly 9723 9T24 % yly
Doanh thu thuan 147 328 123.7% 602 1,155 91.8%
Loi nhuan goép 41 66 62.6% 125 207 66.1%
Chi phi lai rong (6) (4) -35.7% 17) (12) -30.8%
Chi phi BH&QL 33 37 10.9% 109 123 12.8%
Lei nhuan HD 1 25 19.5x (1) 72 (51.6)x
LNST 1 16 27.4x 1 32 23.6x
Lo nhuan thuan 0 14 174.9x 2 31 19.4x

Nguén: CRE, HSC

DXS — cao hon nhe so véi dw bdao nh& doanh thu méi gi¢i tang manh

Loi nhuan thuan Q3/2024 cia DXS cai thién manh so véi quy trwdce dat 35 ty dong
(tdng 10% so v&i cung ky nhung van gidm 8,2% so va&i quy trwde), cao hon 9,2% so
v&i duw béo clia chung t6i, nher doanh thu méi gidi tang manh, trong khi lgi nhuan thap
hon quy trwéc la do doanh thu mang kinh doanh BDS giam. Trong 9 thang dau nam
2024, doanh thu thuan va lgi nhuan thuan hoan thanh Ian lwot 93,4% va 75,1% dw
bao cho ca nam 2024 cta HSC, trong khi hoan thanh 62% va 76,6% muc tiéu BLD
dat ra.

e Doanh thu dich vu méi gi¢i Q3/2024 ting 2 I&n so v&i cung ky va 25,5% so Vo
quy trwdc dat 363 ty ddng, gitp cai thién niém tin cla ngwdi mua nha/nha dau tw
va dan dén da phuc héi cao hon du bao. Ty suét loi nhuan gop dat 62,2% so VOi
63,3% trong Q2/2024 va thap hon dang ké so v&i mirc 86,9% trong Q3/2023, nho
vao déng gop tir khdi lwong giao dich clia mang méi gidi truyén thong.

e Doanh thu mang kinh doanh BBDS giam 51,8% so v&i cung ky va 56,3% so vOi
quy trwdc xudng 150 ty dong. Ty suat lgi nhuan gép clia mang nay dat 21,8%, di
ngang so v&i cung ky va quy truéc.

Bang 2: KQKD Q3/2024, DXS

Ty dong Q3/23 Q3/24 % yly 9T23 9T24 % yly
Doanh thu thuan 510 582 14.1% 1,501 1,818 21.2%
Loi nhuan gép 224 268 19.5% 507 787 55.3%
Chi phi lai rong (26) (13) -49.8% (75) (57) -23.6%
Chi phi BH&QL 148 167 13.2% 414 462 11.5%
Lei nhuan HD 42 81 N/m (5) 243 N/m
LNST 25 53 N/m (36) 183 -610.7%
Loi nhuan thuan & 35 N/m (54) 104 N/m

Nguén: DXS, HSC

D ligu thi triwdng tai khang dinh quan diém cua ching téi vé
sw phuc hoi manh hon trong théi gian té&i

Nhirng di liéu méi nhat vé sé lwong dy an va sbé lwong can hd méi da nhan dwoc
phé duyét tlr Bo Xay dwng la chi s6 quan trong cho thay da phuc héi cda thi truong
BDS nha & sé tang manh hon.  HSC duy tri quan diém rang cac cong ty mai gidi
BBS dang buw&c vao chu ky tang trwedng mai do thi trwong dang c6 nguon cung doi
dao va tam ly thj trwdng cai thién, thuc day khéi lwong giao dich.

S6 lwgng dy an nhan dwoc phé duyét trong Q3/2024 1a 23 dy an, tang 53,3% so voi
cung ky va 21,1% so v&i quy trwéce, voi 11.660 can hg da dwoc phé duyét, tang
285,4% so v&i cung ky va 14,1% so vé&i quy trwde (Biéu dbd 3). Do dd, ching téi dw
bao tinh trang thiéu hut ngudn cung hién tai s& sém dwoc gidi quyét. HSC bét dau
nhan thay mc d6 sdn sang phé duyét dw an cla cac co quan cé thdm quyén dbi voi
cac dy an BDS tai TP.HCM ngay cang tang. Bang Iwu y, Gem Riverside, dw an bi tri
hodn trong thoi gian rat lau cia DXG (quan 2), da nhan dwoc gidy phép xay dwng vao
cubi thang 9/2024 va Khu db thi du lich 14n bién Can Gid, khu phirc hop réng 2.870
ha cla Vinhomes, ciing da nhan dwoc phé duyét quy hoach chi tiét.

V& mét cau, s6 lvong giao dich tang nhanh trong 9 thang dau nam 2024 (tang 31,3%
S0 V@i cung Ky dat 141.364 giao dich) (Biéu do 4).
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Biéu d6 3: S6 dw an va san phadm dwoc phé duyét Biéu do 4: Téng s6 giao dich trén toan quéc
S6 san pham dwoc phé duyét tang gap 3 1an so véi cung ky 9 thang dau nadm 2024 t&ng sb giao dich tdng 32% so v&i cling
ky
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Nguén: Bé Xay dung, HSC Nguén: Bé Xay dung, HSC

Loi nhuan: Gitr nguyén dw bao I¢i nhuan giai doan 2024-2026
HSC gi* nguyén du bao lgi nhuan giai doan 2024-2026 dbi véi DXS va CRE.

CRE: HSC gitr nguyén dv bao lgi nhuan thuan nam 2024 & mirc 36 ty dong (so voi
lgi nhuan thuan 2 ty ddng trong ndm 2023) trén doanh thu 1.868 ty ddng (t&ng trwong
100,3%) nhé khdi lwgng giao dich tang trong bdi canh trién vong tai thi trwdrng mién
Bac tich cwc hon. HSC gilr nguyén dy bao lgi nhuan thuan cho nam 2025-2026 &
mirc 191 ty déng (tang trwdng 427,6%), va 349 ty déng (ting trwdng 82,3%) nho
doanh thu gan 2.000 ty ddng tlr dw an Louis City do c6 tién trién trong viéc thanh toan
tién sir dung dat.

DXS: Chung téi gitr nguyén dw bao loi nhuan ndm 2024, 2025, va 2026 lan luvot &
mirc 112 ty ddng (ndm 2023: 16 thuan 168 ty déng), 199 ty ddng (tang trudng 78,2%),
va 305 ty déng (t&ng trwéng 53,5%), nhér doanh thu méi gidi ting manh khi thi trwdng
phuc hoi va dy kién cé giao dich tai dw an Datxanhhomes Riverside (DXHR, dv kién
mé& ban trong Q1/2025, thanh phé Tha Blc), ma DXS sé la don vi phan phéi doc
quyén cho cong ty me DXG (N&m gitr, gia muc tiéu 16.0004).

Bang 5: Loi nhuan thuan thwe té va dw bao, DN moéi gi¢i BBS HSC khuyén nghi
Loi nhuan dyw bao hdi phuc manh trong ndm 2025-2026

2023A
CRE 2 36 1348.7% 191 430.6% 349 82.7%
DXS (168) 112 N/m 199 78.2% 305 53.5%
Téng (166) 148 N/m 390 164.2% 654 67.8%

Nguén: HSC wéc tinhq

Dinh gia va khuyén nghi: CRE la lwa chon hang dau
Két luan

Chung t6i duy tri khuyén nghj Tang ty trong déi véi CRE trong khi nang khuyén nghi
dbi dbi voi DXS lén Tang ty trong (tr Nam gitr) va tang 1an luvot 5% va 10% gia muc
tiéu déi voi hai cd phidu I&n 8.400d (tidm nang tang gia 20%) va 6.600d (tidm nang
tang gia 14,4%) sau khi ching t6i IUi thoi diém dinh gia dén cudi nam 2025.

Véi quan diém nganh méi gi¢i BBS dang budc vao giai doan dau cla chu ky tang
trwdng, chiing t6i nhan thdy cac cong ty moi gi¢i dang co trién vong loi nhuan tét hon.
Chung t6i cho réng day la thoi diém tot dé tich Ity cb phiéu CRE va DXS. Cb phiéu
clia cac cong ty mai giéi BDS trong danh sach khuyén nghi dang co dinh gia rat thap.
Téac dong tich cwc cla nhivng yéu té nay I&n tac dong tiéu cyc tir rdi ro dy bao lgi
nhuan va dinh gia thap hon ky vong do no x4u.
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Phwong phap dinh gia

HSC st dung phuong phap DCF dé dinh gia hai cong ty trén. Cac gia dinh dinh gia

chinh dwgc thé hién trong Bang 6. Chi tiét nhw sau:

e L&i suét phi rai ro khéng déi & murc 4% (khong dbi).

e Chung t6i IUi thoi diém dinh gia dén cudi nam 2025 (tir gitka ndm 2025).

e Phan bu rdi ro vén CSH ndi bo la 7,5% (khong dbi) va cong thém 1,5 diém phan
tram phan bu phu trdi vao phan bu rdi ro von CSH cho cac cong ty BDS trong danh

sach khuyén nghij dé& phan anh nhirng d3c thu tai thi treérng dia phwong lién quan
den tai tro BDS.

« Chung t6i ap dung hé sb beta khong dbi déi véi CRE va DXS lan lugt & mirc 0,9
va 1,6 1an (ca 2 hé so beta déu tinh toan theo Bloomberg). Theo do, gia dinh WACC
d6i véi DXS 1a 16% (khong dbi) va 13% déi voi CRE (khong ddi).

Bang 6: Gia dinh DCF, DXS & CRE

Ldisuat Phanburdiro  Chiét khau

phi rti ro vén CSH bé sung
DXS 4% 7.5% 1.5% 1.6 16.(
CRE 4% 7.5% 1.5% 0.9 13.(

Ngudn: HSC wéc tinh

Bang 7: Dién bién gia cd phiéu DN méi gi®i BDS 1 thang, 3 thang va 12 thang qua

(%) 1 thang 3 thang 12thang  S° V“'r&am“
Thyc té

DXS 1.1 2.0 (7.8) (23.9)
CRE 22 (1.1) (5.2) (18.6)
Twong quan véi index

DXS 1.9 (1.5) (24.4) (33.9)
CRE 3.0 (4.5) (22.3) (28.6)

Ngudn: HSC wéc tinh

Béi canh dinh gia

Gia cd phiéu cliia cac cong ty méi gi¢i BDS trong danh sach khuyén nghi ctia HSC
giam binh quan 21% ké tlr dau nam, dién bién kém tich cwc hon chi s6 VN Index.
Trong d6, gia cb phiéu trong danh sach khuyén nghi DXS va CRE gidm lan luot 23,9%
va 18,6%, dién bién kém tich cwc hon chi sd VN Index. Chung ti cho réng day la két
qué clia nhirng théng tin tiéu cuc lién quan dén ca hai cong ty: vu kién lién quan dén
DXS va y kién kiém toan ngoai trir cia CRE. Nhitng thach thic trén phan anh tac
dong tr tinh hinh yéu kém cua thi trwéng BDS trong ndm 2022 va 2023, 1am cho hai
cong ty vwéng phai nhirng khé khan vé tai chinh.
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Gia cb phiéu DXS va CRE c6 di&n bién kém tich cwc hon chi sé VN Index

— DXS —— CRE VN INDEX
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Bang 9: Phan tich hé sé P/E va P/B, DXS va CRE
P/E 2025 P/B 2025 " <
phéng 1 nam

CRE 16.00 0.67 0.56
DXS 24.27 0.61 0.53

P/B trwot dw

Nguén: HSC

Do léch chuan so
véi P/B binh quan
-0.8
-1.0

Bang 10: Phan tich hé s6 PEG, DXS va CRE
EPS (ty déng)

Gidcophieu 55,30 2024 2025
CRE 6,900 5 78 412 752 90
DXS 5800  (203) 194 346 531 29

Ngudn: HSC wéc tinh

2Y CAGR PEG
210 0.43
65 0.45

Ngudn: HSC wéc tinh

CRE dang giao dich v¢i P/B trevot dw phdng 1 nam la 0,56 lan, thap hon 0,8 d6 léch
chuan so v&i binh quan 3 nam & murc 1,02 1an; trong khi DXS dang giao dich véi P/B
trwot dw phong 1 nam la 0,53 14n, thap hon 1 do léch chuan so véi binh quan tir khi
niém yét vao thang 7/2021 & mirc 1,09 14n (Bang 9). Can lwu y rang chang téi st dung
P/B lam co s& dinh gia thay vi cac chi sb dwa trén lgi nhuan thong thwérng do KQKD
rat kém clia hai cong ty nay trong ndm 2023 da anh hwéng dén binh quan lgi nhuan

qua kht clia hai cong ty.

Ngoai ra, ching t6i ap dung ty 1&é PEG (P/E dw phéng nam 2024 / dw bao EPS CAGR
2 ndm) dé so sanh hai cong ty (Bang 10). Dwa trén co s& nay, hé s PEG clia CRE
la 0,43 trong khi DXS la 0,45. Mac du ca hai cb phiéu déu dwoc dinh gia thap & thoi
diém hién tai, CRE dwoc dinh gia thdp hon DXS do ¢6 ting trwéng EPS cao hon.

Khuyén nghi

R6 rang, chung t6i thay c6 nhiéu tin tot hon tin x4u trong twong lai. Khi cac nha phat
trien BDS day manh hoat dong m& ban va thj trudng BDS dang phuc hoi véi toc do
manh hon, HSC tin rang lgi nhuan cla céc cong ty moéi gi¢i BDS sé cai thién tr cudi

nam 2024.

Chung t6i tai khdng dinh quan diém rang VRE va DXS la nhitng don vi hwdng loi
chinh tir thi tredng BDS nha &, nhé ¢ rdi ro giam thap nho 1a nhirng don vi chiém
wu thé trén thi trwéng méi gidi truyén thdng, vén cé ty suét loi nhuan thap hon nhung

rdi ro no' xau thap.

Chung t6i wa thich cd phiéu CRE nhe (1) ¢ thi phan chi phéi & mién Béc dé huéng
loi tr tbc d& phuc hdéi manh hon véi mién Nam, (2) trién vong loi nhuan manh mé
trong nam 2025-2026, ghi nhan doanh thu tir dy an Louis City va (3) dinh gia thap.
Trong khi thtra nhan rdi ro tir cac khoan phai thu kho doi, ching t6i van lac quan voi
nhirng co’ hdi trong diéu kién thi treéng hién tai va cho rang da dén luc dwa CRE vao

danh sach cb phiéu lwa chon hang dau.

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cao doanh nghiép Ngay 12/11/2024

Tang ty trong (giz nguyén) Tang 5% gia muc tiéu nh& dinh gia, duy tri

Gia muc tiéu: VND8,400 (v VNDS8,000) kh X hi T3 tv t

Tiém nang tang/giam: 20.2% uyen ngni lang ty trong

Gia cé phiéu (déng) (1/11/2024) 6,990 = HSC duy tri khuyén nghi Tang ty trong dbi véi CRE nhU’nxg tang gia muc

M3 Bloomberg CRE VN tiéu Ién 8.400d (tiém nang tang gia 20%) sau khi lui thoi diem dinh gia dén

Gia cao/thap 52 tuan (d) 6,710-9,400 cudi nam 2025 (ttr gitva nam 2025).

Gpon (ba 5 pren) (‘fr‘;)) 5992 = Chung t8i gil nguyén d bao loi nhuan giai doan 2024-2026, Ian luot &

Vom i trj.trwc‘yng?(tr).lUSD) B mu’ci 36 t)’i dong (,téng tw loi nr]uén thyég 2ty fj’éng trf)ng nam 2023), 191

Sig CP luu hanh (tr.dv) 464 ty dong (tang trwdng 428%), va 349 ty dong (tang trwdng 82%).

Sig CP NN duoc s hiu (tr.dv) 232 = Sau khi gia c6 phiéu gidm 19% trong 1 thang qua, CRE dang giao dich voi

Slg CP NN duge mua (ir.dv) 226 P/B trwot dw phéng 1 nam 1 0,56 lan, thap hon 0,8 d6 léch chuan so voi

e 50.0% binh quan 3 ndm & mirc 1,02 1an. Tai gia muc tiéu mai, tiém nang tang gia

Ty 1é s& htvu clia NN 1.18% & 14%

T 16 freefioat 30.5% &) o

Cb dong lon CEN Group (49.9%) AL A X . . n

Ngudn Cang &y, Ude finh o HSC Sw kién: Qong bo KQKD Q3/2024 dang khich 1é ‘ ‘

CRE cong bo KQKD Q3/2024 dang khich Ié, v&i loi nhuén thuan dat 14 ty dong

Biéu db gia (tang 68,8% so voi quy trwde va tir lgi nhuan thuan rat thap 81 triéu dong trong

e CRE (WB) VN30 ndex (Gia didu chinh) Q3/2023) trén doanh thu thuan 328 ty dong (tang 98,9% so v&i cung ky nhwng gidm

9:000 nhe 1,7% SO VOI qU)'l trU’é’C).

0 Trong 9 thang dau nam 2024, loi nhuan thudn va doanh thu thuan dat 1an lwot

7500 84,7% va 61,8% dw bao cho cad nam 2024 cla HSC, trong khi hoan thanh 10,4%

7000 va 25,5% muc tiéu BLD dat ra.

6,500

Chung t6i nhan thay sy sdi déng cua thi truérng Ha Noi trong Q3/2024 anh huéng
Tk | rat I6n dén doanh thu mai gi¢i ciia CRE. Pidu nay dwoc thé hién qua KQKD tich
e e e T e e cuc clia Q3/2024. HSC ky vong da tang trwéng nay sé dwoc duy tri sang Q4/2024
TR EFXCr] Va nhiing quy tiép theo nho' sw phuc hoi manh clia thi treong thic day khéi lvong
Cb phiéu thwong 0.14 2.34 130  giao dich.
So véi chi s0 266 (180) (196)  Tac dong: Gilr nguyén dw bao li nhuan giai doan 2024-2026

So véi nganh 5 N
Ngudn: Cong ty, FactSet HSC gilr nguyén dy bao lgi nhuép giai doan 2024-2026, lan lwot g’y mUrc 36 ty dong
(tang twr lgi nhuén thuan 2 ty dong trong nam 2023), 191 ty dong (tang truwdng

a
Q
g
<

HSC va trung binh thj trwéng 428%), va 349 ty déng (tang trwdng 82%). Thj trworng BDS phuc hdi ré nét va doanh
EPS DC (d6ng) HSC Thij trwéng % ch.léch thu 2.000 ty déng dw kién dwoc ghi nhan tir dw an Louis City thuc day khdi lwong
2024F 78.2 72.0 8.6 giao dich tang.

2025F 412 299 38.0 . . PR . . . . N . N <
2026F 752 453 66.0 Nhin chung, dw bdo mé&i cua chung téi — cao hon so v&i dy bao cia thj trweong nam

2025-2026 — cho thay lgi nhuan thuan tang trwéng véi tbc d6 CAGR 3Y 1a 419,6%
(so v&i mirc nén rat thap trong nam 2023).
M6 ta doanh nghiép DPinh gia va khuyen nghi
Cenland dugc thanh 1ap nam 2002 véi tw cach la - gy khi gia cb phiéu giam 19% ké tir dau nam va dién bién kém tich cwe hon 30%
gg?lg g’aﬁ"lgrfﬁ;em”gggpac'a Sldhjetoaieat so v&i VN Index, CRE dang giao dich v&i P/B truot du phéng 1 nam la 0,56 Ian,
: thap hon 0,8 d6 léch chuan so vé&i binh quan 3 ndm & mec 1,02 1an. HSC duy tri
khuyén nghi Tang ty trong ddi v&i CRE va ting gia muc tiéu 1én 8.4004d (tiém nang
tang gia 20%) Cong ty ghi nhan KQKD dang khich 1é & tat ca cac mang kinh doanh,
déac biét la mang moi gIO’I cbt I6i. Biéu nay tai khdng dinh quan diém cla chuing toi
vé tac déng tich cuc clia da phuc hdi clia thi trwong BDS Ién khéi lwong giao dich
clia CRE, ciing nhw hé tro cac phan khuc dau tw thir clp cua Cong ty. Do co dinh
gia th&p, chung t6i cho ring day la thoi diém tdt d& mua vao cb phiéu.

Nguén: Bloomberg, HSC wéc tinh

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 4/11 .

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F
EBITDA DC (ty déng) 341 75.0 108 336 544
Loi nhuan thuan (ty ddng) 196 2.49 36.2 191 349
N oy EPS BC (dbng) 649 5.36 78.2 412 752
Chuyén vién phan tich DPS (ddng) R _ ~ _ _
Bui Thj Thuy Trang BVPS (ddng) 12,054 12,020 12,095 12,496 13,225
Chuyén Vién , Nganh Bat Bong San EV/EBITDA BC (lan) 12.2 51.8 38.3 12.3 7.59
trang.btt@hsc.com.vn P/E BC (14n) 108 1,304  89.4 16.9 9.30
+84 28 3823 3299 Ext. 172 Loi sult cb e (%) ) ) ) ) )
H6 Thi Kiéu Trang, CFA P/B (1an) 0.58 0.58 0.58 0.56 0.53
Giam déc, Nganh Bat Bong San Tang trwéng EPS DC (%) (69.4) (99.2) 1,359 428 82.3
trang.htk@hsc.com.vn ROAE (%) 4.37 0.04 0.65 3.35 5.85
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 8
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DPa phuc héi cua thj treéng ré nét hon

HSC duy tri khuyén nghi Tang ty trong ddi véi VRE nhung tang gia muc tiéu 1&én
8.400d (tiém nang tang gia 20%) sau khi dwa ra cac gia dinh dinh gia m&i. Ching toi
gitr nguyén dy bao loi nhuan giai doan 2024-2026, 1an lwot & mirc 36 ty dong (tdng
tw loi nhuan thuan 2 ty dong trong nam 2023), 191 ty déng (tang trwdng 428%), va
349 ty déng (tang trwdng 82%). Thi trwong BDS phuc hdi ré nét va doanh thu 2.000
ty dong dw kién dwoc ghi nhan tir dy an Louis City Khéi lwgng giao dich tang thuc
day khéi lwong giao dich tang. Sau khi gia cb phiéu gidam 19% ké ti» dau nam, CRE
dang giao dich v&i P/B trwot dw phéng 1 ndm & mare 0,56 1an, thap hon 0,8 do 1éch
chuén so v&i binh quan 3 ndm & mdc 1,02 Ian.

Gilr nguyén dw bao lgii nhuan giai doan 2024-2026

HSC gilr nguyén dy bao Igi nhuan thuan nam 2024 & muc 36 ty dong (so voi loi
nhuan thuan 2 ty ddng trong nam 2023) trén doanh thu 1.868 ty dong (tang trwong
100,3%) nhé khéi lwong giao dich tang trong béi canh trién vong tai thi trwdng mién
Béc tich cwc hon.

Chung t6i cling gilr nguyén dw bao lgi nhuan thuan cho nam 2025-2026 & murc 191
ty dong (tang trwdong 427,6%), va 349 ty dong (tang trudng 82,3%) nho doanh thu
gan 2.000 ty dong tv dy an Louis City do c0 tién trién trong viéc thanh toan tién st
dung dat.

HSC tiép tuc phan anh viéc trich lap dw phong cho khoan phai thu khé doi 193 ty déng
trong giai doan 2024-2026, lién quan dén dy an Hoa Tién Paradise cia CRE. Trong
budi trao dbi v&i chuyén vién phan tich ctia HSC, BLD cho biét Cong ty da thanh toan
phan I6n tién st dung dat cho dyw an nay trong Q3/2024, con lai khoang 100 ty déng
va CRE dang tich cuc lam viéc véi don vi phat trién dw an dé hoan tat viéc thanh toan
sb tién nay. Viéc nay sé tao diéu kién cho hoat ddng ban giao c&n ho cho khach hang.
Louis City 1a dw an c&n ho thap tang tai quan Hoang Mai, Ha Noi.

Dw an dugc mé ban nam 2018 nhwng do vuwdng phap Iy lién quan dén viéc thanh
toan tién s dung dét, cong tac ban giao da bi tri hoan trong nhiéu ndm va do dé CRE
khong thé ghi nhan doanh thu dung nhw dw kién. V&i viéc thanh toan tién st dung dat
sép dwoc hoan tat, ching t6i phan anh lgi nhuan tr dy an nay vao mé hinh dw bao
cho nam 2025 va 2026 lan lwot & mic 900 ty déng va 1.100 ty déng.

Theo dé, Igi nhuan thuan dw bao sé tang trwéng voéi tbc do CAGR 3 nadm dat 419,6%.
Loai trir cac khodn chi phi bat thwdng, dw bao méi clia ching t6i cho thay loi nhuan
thuan tang trwdng véi tbc d6 CAGR 3Y & mirc 488% (tuy nhién, dw bao nay dua trén
mirc nén rat thip trong nam 2023). Chi tiét vé thay d6i dy bao cla ching téi dwoc
trinh bay trong Bang 11:

Bang 11: Dw bao lgii nhuan

3 . 2023-26
2025F Tang trwdng CAGR

Téng doanh thu 933 1,868 100.3% 3,196 71.1% 4,063 27.1% 63.3%

Loi nhuan gop 177 454 156.8% 862 89.6% 1,145 32.8% 86.3%

LNST 3 37 135 193 427.6% 352 82.3% 418.4%

Loi nhuan thuan 2 36 13.6x 191 427.6% 349 82.3% 419.6%

(Gl HiNeili (D el g - (58) ; 77) 32.8% (58) 24.7%

thuong xuyén

Lnt trir cac khoan muc rong 2 94 46.1 14n 269 185.1% 407 51.7% 488.0%

khéng thwong xuyén

Nguén: HSC wéc tinh

Dinh gia va khuyén nghi: Tang 5% gia muc tiéu nh& dinh gia
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong dbi vé&i CRE nhwng tang gia muc tiéu 1én 8.400d
(tiém nang tang gia 20,2%) sau khi Iti thoi diém dinh gia dén cudi nam 2025 (tw gitra
nam 2025).

Chuing van gitr quan diém rang CRE la don vi hwdng lgi trong thi tredng moi gidi BDS
cla Viét Nam, v&i thi phan chiém wu thé 38-40% tai mién Bac (va khoang 5-6% tai

www.hsc.com.vn Trang 9
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mién Nam), va dang & vi thé tot dé tr& thanh mot trong nhitng don vi dau tién hudng
lgi ttr da phuc héi cia thj tredng trong nhirng quy tiép theo.

Chi tiét vé& céac gia dinh dinh gia cGa chung t6i nhw sau:
e Chung t6i tiép tuc str dung phwong phap DCF dé dinh gia CRE.

e Gia dinh WACC clia CRE Ia 13% (khdng déi). HSC tiép tuc ap dung Iai suét
phi rdi ro 4% va phan bu rdi ro vén CSH diéu chinh 10% (sau khi b6 sung 1,5
diém phan tr&m phan bu phu trdi vao phan bu rdi ro vén CSH noi bo [a 7,5%),
ciing nhw gia dinh hé sb beta 1a 0.9x 1an.

Chi tiét vé dw bao cla chung tdi dwoc trinh bay trong Bang 12-14.

Bang 12: Dinh gia, CRE

Ty déng 2025

Téng gia tri DN (FCFF) 4,694
No thuan 766
Téng gia tri vén CSH 3,913
Sé lwgng cb phiéu dang Iwu hanh (trigu) 463.7
Gia muc tiéu (ddng/cp) 8,400

Ngudn: HSC wéc tinh

Bang 13: Phan tich dd nhay ddi v&i gia muc tiéu (déng), CRE
Lai suéat phi rai ro

4.0% 45%  50%  55%  6.0%

‘-v N 2.0% 8,600 8200 7700 7,300 7,000
I:g ST ) G 2.5% 9,000 8600 8000 7,700 7,300
: 3.0% 9,500 9,000 8400 8000 7,600
35% 10,000 9,500 8900 8400 8,000

4.0% 10,600 10,000 9,300 8,900 8,400
Ngudn: HSC wéc tinh

Bang 14: P/B trwot dw phéng 1 nam, CRE
CRE’ dang giao dich v&i P/B trwot dy phong 1 nam & murc 0,56 1an, th&p hon 0,8 dd léch
chuan so véi binh quan 3 nam & mac 1,02 lan

3.0
25
20
15
1.0

05 W
0.0 | | | | | ‘
T7/21 T2 T722 TI23  T7/23 Ti24  T724

Nguén: HSC wéc tinh

Béi canh dinh gia

Sau khi gia c6 phiéu giam 19% ké tir dau nam va dién bién kém tich cc hon 30% so
va&i chi s0 VN Index, CRE dang giao dich voi P/B truvot dw phong 1 nédm & mire 0,56
lan, thap hon 0,8 d6 I1éch chuan so v&i binh quan 3 ndm & mie 1,02 lan.

Rui ro

Rui ro dy bao lgi nhuan va dinh gia thap hon ky vong bao gém viéc hoan tat thanh

toan tién s dung dat cham hon dy kién, dan dén viéc ghi nhan doanh thu t&» dw an
nay bi tri hoan.

www.hsc.com.vn Trang 10
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BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)

12-22A

12-23A

12-24F

12-25F

Béo cao LCTT (ty dong)

12-22A

12-23A  12-24F 12-25F

Doanh thu 3,491 933 1,868 3,196 4,063 EBIT 288 26.0 58.5 277 481
Loi nhuan gop 896 177 454 862 1,145 Khau hao (52.9) (49.0) (49.3) (59.0) (62.3)
Chi phi BH&QL (608)  (151)  (396)  (585)  (663) Laivay thudn (36.0) (22.6) (12.8) (36.0) (42.1)
Thu nhap khac - - - - - Thué TNDN da nop (98.5) (53.5) (9.14) (48.2) (87.9)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,420) 131 (289)  (215)  (350)
EBIT 288 26.0 58.5 277 481  Khac (4.20)  (28.1) 55.4 55.9 63.8
Lai vay thuan (36.0) (22.6) (12.8) (36.0) (42.1) LCT thuan tir HDKD (2,348) 37.6  (203) 37.0 63.7
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (31.8) (37.6) (442) (47.5) (50.3)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén (4.61) 1.94 0 - - Thanhly 1.76 7.13 0 0 0
LNTT 248 5.36 45.7 241 439 Khac 1,051 257 0 0 0
Chi phi thué TNDN (49.2) (2.84) (9.14) (48.2) (87.9) LCT thuan tir HDDT 1,021 226 (44.2) (47.5) (50.3)
Loi ich cb dong thiéu sé (1.97) (0.04) (0.30) (1.60) (2.91) Cb tc trd cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 2,016 0 0 0 0
Loi nhuan thuan 196 2.49 36.2 191 349  Tang/giam no (710)  (221) 250 50.0 0

Khac - - - - -
Lo nhuan thuan BC 196 2.49 36.2 191 349 LCT thuan tir HDTC 1,306  (221) 250 50.0 0
EBITDA BC 341 75.0 108 336 544

Tién & twong duong tién dau ki 123 101 144 147 187
EPS (dbng) 649 5.36 78.2 412 752 LCT thuan trong ky (21.2) 43.2 2.56 39.5 13.5
EPS BC (ddng) 649 5.36 78.2 412 752 Anh huéng cua ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 101 144 147 187 200
Slg CP binh quan (triéu dv) 303 464 464 464 464
Slg CP cudi ky (triéu dv) 464 464 464 464 464  Dong tién tw do (2,380) 0.04  (247)  (10.5) 13.5
Slg CP pha loang cudi ky (triéu dv) 464 464 464 464 464

12-22A

12-23A

12-24F

12-25F

Céc chi sb tai chinh

12-22A

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 101 144 147 187 200  Chisb hoat dong
DAu tw ngan han 284 134 134 134 134 Ty suét LN gop (%) 25.7 19.0 24.3 27.0 28.2
Phai thu khach hang 4417 4102 4219 3,821 3,297 Ty suét EBITDA BC (%) 9.77 8.05 5.77 10.5 13.4
Hang tdn kho 427 556 654 703 934 Ty suétLNT (%) 5.63 0.27 1.94 5.98 8.58
Céc tai san ngén han khac 315 19.9 28.0 63.9 81.3  Thué TNDN hién hanh (%) 19.9 52.9 20.0 20.0 20.0
Téng tai san ngén han 5261 4,957 5182 4,909 4,646 Tang trwdng doanh thu (%) (37.6) (73.3) 100 711 27.1
Tang trwdng EBITDA BC (%) (50.7)  (78.0) 437 212 61.8
TSCP hiru hinh 138 122 115 111 108  Tang trudng LNT BC (%) (57.1)  (98.7) 1,359 428 82.3
TSCP vb hinh 76.2 87.8 89.3 82.5 72.9  Tang trudng EPS (%) (76.5)  (99.2) 1,359 428 82.3
B4t dong san dau tw 130 125 125 125 125  Tang trudng EPS BC (%) (69.4) (99.2) 1,359 428 82.3
Pau tw dai han - - - - - T&ng truéng DPS (%) - - - - -
DAu tw vao Cty LD,LK - - - - - Tylé LN thuan trd CT (%) - - - - -
Tai san dai han khac 2,068 1,817 1,900 2,515 3,408
Téng tai san dai han 2,402 2,152 2,230 2,833 3,714 Chi sé loi nhuan
ROAE (%) 4.37 0.04 0.65 3.35 5.85
Téng cong tai san 7,663 7,108 7,412 7,742 8,360 ROACE (%) 5.51 0.44 1.01 4.43 7.01
Véng quay tai san (lan) 0.50 0.13 0.26 0.42 0.50
No ngén han 553 786 786 336 136  Tiém mat HD/EBIT (Ian) (8.15) 145  (3.47) 0.13 0.13
Pha trd ngudi ban 156 109 96.8 102 160  Sé ngay tdn kho 60.0 269 169 110 117
No ngén han khac 603 461 460 498 662  Sb ngay phai thu 621 1,981 1,090 597 412
Téng ng’ ngén han 1,592 1,483 1,501 1,144 1,221 Sé ngay phai tra 22.0 52.7 25.0 16.0 20.0
No dai han 452 1.35 251 751 951 Co cau vén
Thué TNDN hoan lai phai tra - - - - - No thuan*/VCSH (%) 18.4 11.9 17.0 17.5 16.8
No dai han khac (1.01) 4.53 453 4.53 4.53  No/tai san (%) 14.7 11.4 14.9 15.5 14.7
Téng ne dai han 451 5.89 256 756 956  EBIT/Iai vay (lan) 8.01 115 4.56 7.71 11.4
No/EBITDA (lan) 3.31 10.8 10.2 3.57 2.26
Téng ng phai tra 2,043 1,489 1,757 1,900 2,177 Chisb TT hién thoi (1&n) 3.31 3.34 3.45 4.29 3.80
Vén cha sé hiru 5589 5573 5608 5794 6,132 Dinhgia
Loi ich cb dong thiéu sé 30.5 46.2 46.5 48.1 51.1  EV/doanh thu (1an) 1.19 4.16 2.21 1.30 1.02
Téng vén chi s& hiru 5620 5619 5655 5842 6,183 EV/EBITDABC (lan) 12.2 51.8 38.3 12.3 7.59
P/E (1an) 108 1,304 89.4 16.9 9.30
Téng ng phai tra va VCSH 7,663 7,108 7,412 7,742 8,360 P/E DC (1an) 108 1,304 89.4 16.9 9.30
P/B (1&n) 0.58 0.58 0.58 0.56 0.53
BVPS (d) 12,054 12,020 12,095 12,496 13,225 Loi sut cd tirc (%) - - - - -
No thudn*/(tién mét) 904 643 890 901 887

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao doanh nghiép

Tang ty trong (te Ném gi)
Gia muc tiéu: VND6,600 (ttr VND6,000)
Tiém nang tang/giam: 14.4%

Gia c6 phiéu (déng) (1/11/2024) 5,770
Ma Bloomberg DXS VN
Gia cao/thdp 52 tuan (d) 5,210-8,490
GTGD (bq 5 phién) (tr.d) 5,786
Vén héa thi treong (ty d) 3,313
Vén héa trj trwong (tr.USD) 131
Slg CP Iwu hanh (tr.dv) 574
Sig CP NN dwoc s& hivu (tr.dv) 287
Slg CP NN dwoc mua (tr.dv) 167
Gidi han ty 1& s& htru NN 50.0%
Ty 1é s& htvu clia NN 20.9%
Ty |é freefloat 34.6%

Cé dong lon Dat Xanh Goup (60.3%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

XS (WD)

VN30 Index (Gid diéu chinh)
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Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 194 205 (5.3)
2025F 346 400 (13.5)
2026F 531 663 (19.9)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

DAt Xanh Services dwoc thanh lap ném 2011 v&i
tw cach la cong ty con clia Tap doan Bat Xanh, la
cong ty méi gi¢i bat dong san I&n nhat Viét Nam.

Chuyén vién phan tich

Bui Thi Thuy Trang

Chuyén Vién , Nganh B4t Bong San
trang.btt@hsc.com.vn

+84 28 3823 3299 Ext. 172

H6 Thij Kiéu Trang, CFA

Giam déc, Nganh Bat Bong San
trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129

www.hsc.com.vn

Cé phiéu | Viet Nam | Phat trién Bat dong san

Rui ro giam, nang khu

CTCP Dich vu Bat déong san Dat Xanh (DXS - HSX)

Ngay 12/11/2024

yén nghi l1én Tang ty trong

* HSC nang khuyén nghi d6i véi DXS 1én Tang ty trong (ttr Nam gitr) va tang 10%
gia muc tiéu l1én 6.600d (tiém nang tang gia 15,6%) sau khi IUi thoi diém dinh

gia dén cubi nam 2025.

= Chung t6i gitr nguyén dw bao lgin

huén giai doan 2024-2026, cho théy lgi nhuan

thuan nam 2024, 2025, va 2026 dat lan lwot 112 ty ddng (tr mirc 16 168 ty ddng
trong ndm 2023), 199 ty déng (ting truéng 35,4%), va 305 ty déng (ting trwéng
54%) nh& viéc mé& ban tré lai dw an Datxanhhomes Riverside va da phuc hoi
clia thj treéng thic day khéi lwgng giao dich clia mang méi gidi cét 16i.

= Sau khi gia cb phiéu giam manh 24% ké tir dau nam (bi anh hudng bdi vu kién
thanh toan trai phiéu), DXS dang giao dich v&i P/B tregt dw phong 1 nam la

0,53 Ian, van thap hon 1 do léch

chuén so v6&i binh quan tir khi méi niém yét

vao thang 7/2021 & mtrc 1,09 lAn.

Rui ro giam, nang khuyén nghi Ién Tang ty trong
Loi nhuan thuadn Q3/2024 ctia DXS cai thién manh so véi quy trwdce, dat 35 ty dong

(tang 10 1&n so vé&i cung ky nhwng van

gidm 8,2% so v&i quy trwédce), cao hon 9,2% so

v&i dy bao clia ching t6i, nher doanh thu méi gidi tang manh, trong khi loi nhuan thap
hon quy trwéc la do doanh thu méng kinh doanh BBS gidm.

Trong 9 thang dau ndm 2024, doanh thu thuan va lgi nhuan thuan hoan thanh 1an lwot
93,4% va 75,1% dw bao cho ca nam 2024 ctia HSC, trong khi hoan thanh 62% va 76,6%

muc tiéu BLD dat ra.

Tac dong: Giir nguyén dw bao lgi nhuén giai doan 2024-2026

HSC da phan git® nguyén dw bao loi nhuan giai doan 2024-2026 véi 112 ty d(‘f)ng (tw 16
thuan 168 ty trong nam 2023), 199 ty dong (tang trwdng 78,2%), va 305 ty dong (tang

trwdng 53,5%) do DXS la don vi phan

ph0| doc quyén cho dw an DXHR (dw kién mé

ban trong Q1/2025, thanh phé Tha Burc) ctia cong ty me DXG. Dw bao lgi nhuan thuan
mé&i cla chung t6i thap hon 5-20% so v&i binh quan dy béo thj tredng.

Dinh gia va khuyén nghi

Sau khi gia c6 phiéu giam 24% ké tir ddu nam va dién bién twong dbi kém tich curc hon
35% s0 v&i chi s0 VN Index, DXS dang giao dich v&i P/B trwot dw phong 1 nam 1a 0,53
lan, van thap hon 1 d¢ Iéch chuan so v&i binh quan ttr khi méi niém yét vao thang 7/2021

& mtrc 1,09 13n.

HSC nang khuyén nghi ddi v&i DXS Ién Tang ty trong (tr Nam glw) va tang 10% gia
muc tiéu I&n 6.600d (tiém n&ng téng gia 15,6%) sau khi Iui thoi diém dinh gia dén cudi

nam 2025 (tw gitba nam 2025).

Chung t6i dw bao HDKD cua dich vu méi gi¢i tron goi clia DXS sé cai thién trong nam
2025 vi phan 16n doanh thu dich vu méi gi&i tron géi clia Céng ty méi gi¢i nay dén tir
doanh thu ban nha cua céng ty me, dw kién sé dwoc hd tro tich cwce tir hoat déng mé
ban tr& lai clia dw an Datxanhhomes Riverside. Cung v&i da phuc hdi cla thi truéong,
cac cong ty mdi gi¢i cé thwong hiéu va thanh tich tdt nhw DXS sé hwéng loi.

Bén canh do, chung t6i nhan thay rdi ro glam gié gidm do DXS dang cung cép dich vu
moi gidi truyen thdng cho cac nha phat trién BDS Ion, vén c6 ty sut loi nhuan thap
nhwng it rdi ro lién quan dén cac khoan phai thu kho doi.

Ban géc béng tiéng Anh ciia bo cdo nay duoc phat hanh vao ngay 4/11.

Cudi ndm: Thang 12

12-22A

12-23A  12-24F 12-25F

EBITDA BC (ty ddng) 782 158 359 577 819
Loi nhuan thuan (ty ddng) 319 (61.1) 112 199 305
EPS DC (ddng) 769  (117) 194 346 531
DPS (déng) 0 0 500 500 500
BVPS (ddng) 13,295 10,218 10,406 10,742 11,257
EV/EBITDA BC (l4n) 5.68 33.2 15.0 9.59 6.16
P/E BC (1an) 7.50 N/a 29.7 16.7 10.9
Loi suat cb tirc (%) 0 0 8.67 8.67 8.67
P/B (lan) 0.43 0.56 0.55 0.54 0.51
Tang trwdng EPS BC (%) (54.0)  (115) 266 78.2 53.5
ROAE (%) 547  (1.03) 1.88 3.27 4.83
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Ngay 12/11/2024

Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS)

buwoc hé tro tir viéc mé ban tré lai cia dw an DXHR
va trien vong thi trwwé’ng cai thién

HSC nang khuyén nghi déi véi DXS 1&n Tang ty trong (tv Nam gitr) va tang 10% gia
muc tiéu 1én 6.600d (tiém n&ng tang gia 15,6%) sau khi lui thei diém dinh gia dén
cubi ndm 2025 (t gitka nam 2025) Chung ti gitr nguyén dy bao loi nhuan cho giai
doan 2024-2026. Da phuc héi cta thj trwéng dang dién ra va viéc mé ban tré lai dw
an DXHR dang dwoc ky vong sé hé tro tich cwe cho trién vong lgi nhuan cua DXS.
Vi dinh gia thap & thoi diém hién tai, ching téi tin rding DXS x(rng dang duoc dua
vao danh sach nhirng cb phiéu lwva chon hang dau.

Gilr nguyén dw bao lgii nhuan giai doan 2024-2026

HSC gil nguyén du bao lgi nhuan giai doan 2024-2026 1an lwot & mirc 112 ty ddng
(n&m 2023: 16 thuan 168 ty déng), 199 ty déng (téng trudng 78,2%), va 305 ty déng
(tang trevdng 53,5%), nho doanh thu méi gidi tang manh khi thi treong phuc hdi va dw
kién co giao dich tai dw an Datxanhhomes Riverside (DXHR, duw kién mo’ ban trong
Q1/2025, thanh phb Tha Birc), ma DXS sé la don vi phan phdi déc quyén cho cong
ty me DXG (N&m git, gia muc tiéu 16.0004d).

Chung t6i lvu y rdng dw an DXH Riverside sé 1a dy an trong diém ctia DXG trong 3
nam t&i. Dy an vira dwoc cip phép xay dwng vao dau thang 10 (sém hon du kién),
véi 12 16 chung cw (3.175 can hd), v&i tdng gia tri phat trién 1a 22,1 nghin ty déng.
Cong tac xay dwng da dwoc trién khai va dy kién mé ban trong Q1/2025. Chi tiét vé
dw bao cla ching t6i dwgec trinh bay trong Bang 15-18:

Bang 15: Dw bao loii nhuan, DXS

Téng doanh thu 1,978 2,422 22.4% 2,916 20.4% 3,206 9.9% 17.5%

Loi nhuan gép 691 1,019 47.4% 1,378 35.2% 1,637 18.8% 33.3%

LNST (160) 187 N/m 330 76.7% 507 53.5% -246.8%

L¢i nhuan thuan (168) 12 N/m 199 78.2% 305 53.5% -221.9%
Ngudn: HSC

Bang 16: Gia dinh DCF, DXS

Ty dong 2024F 2025F 2026F 2027F

Doanh thu 2,422 2,916 3,206 3,776

Gia vén hang ban (1,403) (1,539) (1,569) (1,742)

Loi nhuan gop 1,019 1,378 1,637 2,034

EBIT*(1-thué suét) 260 430 620 857

Cong: khau hao 34 39 45 51

Trir: V6N lwu ddng rong (316) (508) (34) (967)

Trir: Chi phi vén dau tw (12) (17) (25) (25)

FCFF (34) (56) 606 (83)
Nguén: HSC

Bang 17: Phan tich dd nhay ddi v&i gia muc tiéu (déng), DXS
Lai suat phi rai ro

4.0% 4.5% 5.0% 5.5% 6.0%
e L 20% 6,000 5,700 5,500 5,200 5,000
Igg Sojanalunondics 2.5% 6,900 6,600 6,300 6,000 5,700
: 3.0% 7,300 6,900 6,600 6,300 6,000
3.5% 7,700 7,300 7,000 6,600 6,300

4.0% 8,100 7,700 7,300 6,900 6,600

Nguén: HSC
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 12/11/2024

Bang 18: Binh gia, DXS

Téng gia tri DN (FCFF) 8,603
No thuan 2,122
Téng gia tri vén CSH 3,802
86 lwong cb phiéu dang Iwu hanh (triéu) 574.1
Gia muc tiéu (déng/cp) 6,600
Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC nang khuyén nghi déi véi DXS Ién Tang ty trong (tr Nam gitr) va tang 10% gia
muc tiéu I1én 6.600d (tiem nang tang gia 15,6%) sau khi Iti thoi diém dinh gia dén cudi
nam 2025 (tr githa nam 2025).

Chuing t6i tin rang giai doan khé khan nhat da qua va DXS dang chuén bi buéc vao
chu ky mai cua thi tredng. Chung t6i nhan thay rdi ro lgi nhuan va dinh gia thap hon
du bao do DXS dang cung cap dich vu mdi gioi truyén thong cho cac nha phat trién
BDS Ion, von co ty suat loi nhuén thap nhung it rdi ro lién quan dén cac khoan phai
thu kho doi. V&i dinh gia thap & thdi diém hién tai, chung t6i tin rang DXS xtrng dang
dwoc dwa vao danh sach theo doi.
Chi tiét vé cac gia dinh dinh gia ctia ching t6i nhuw sau:
e Chung téi tiép tuc str dung phwong phap DCF dé dinh gia DXS.
e Chung toi Iui thdi diém dinh gia dén cudi nam 2025 (tir gitka ndm 2025).
 Gia dinh WACC cua DXS la 16% (khong dbi). Chung t6i tiép tuc ap dung gia
dinh 1ai suat phi rai ro ndi bé (4%) nhung giam phan bu rdi ro von CSH dugc
diéu chinh xudng 9% (ttr 10% trwde do), van st dung phan bu phu tréi 1,5 diém
phan tram dé c6 dwgc phan bu rdi ro von CSH méi thap hon & mirc 7,5% (so

vGi 8,5% trvdc o). Hé sb beta gia dinh khong thay déi & mirc 1,6 lan (phan
anh sy bién dong manh cua gia cb phiéu).

Bang 19: P/B trwot dw phéng 1 nam, DXS
DXS dang giao dich voi P/B trugt dy phong 1 nam la 0,53 1an, vén thap hon 1 d6 léch
chuan so vé&i binh quéan tr khi méi niém yét vao thang 7/2021 & mirc 1,09 lan

3.0

vo I

1.5 V¥ W L
19 \N"“\ou/ \‘\f“ et adiha ¥
0.5 V

T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24

Nguén: HSC
Béi canh dinh gia
Sau khi gia cf: phiéu gidm manh 24% ké tlr dau n&m (bi &nh hwéng béi vu kién thanh
toan trai phieu), DXS dang giao dich v&i P/B trwot dw phdng 1 nam 1a 0,53 lan, van

thap hon 1 do Iéch chuén so v&i binh quan tir khi mai niém yét vao thang 7/2021 &
muc 1,09 lan.

Rui ro

Céc rui ro dy bao lgi nhuan va dinh gia cao hon dy bao nhw sau:
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 12/11/2024

¢ Thjtrwdng mién Nam phuc héi nhanh hon dw kién, hd tro khdi lwgng giao dich clia
DXS.

e Loinhuan tir phan khic mai gidi thir cp tang manh hon dy bao va chung t6i chwa
dwa phén khuc nay vao mé hinh dy bao lgi nhuan do chwa c6 day du thong tin.
Chung t6i cling mong doi cac két qua thuyét phuc hon & phan khic kinh doanh
nay.

RUi ro dw bao lgi nhuan va dinh gia thap hon ky vong lién quan dér] viéc mé ban dw
an DXHR lau hon dy kién, diéu nay sé lam anh hwéng tryc tiép dén doanh thu moi
gi¢i cua DXS.
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 4,096 1,978 2422 2916 3,206 EBIT 729 106 325 538 775
Loi nhuan gop 2,329 691 1,019 1,378 1,637 Khéu hao (52.7) (51.9) (33.8) (38.8) (44.6)
Chi phi BH&QL (1,600)  (585)  (694)  (840)  (862) Laivay thudn (93.3) (86.6) (94.0)  (129)  (148)
Thu nhap khac - - - - - Thué TNDN da nop (241) (78.5) (44.3) (782)  (120)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,862)  (162)  (316)  (508)  (33.6)
EBIT 729 106 325 538 775 Khac 112 214 (317) (5.96) (9.15)
Lai vay thudn (93.3) (86.6) (94.0)  (129)  (148) LCT thuan tir HDKD (2,378)  (186)  (123)  (156) 502
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (115)  (24.3) (11.5)  (16.8) (24.8)
Loi nhuan khac - - - - - Gop vén & dau tw (31.9)  (9.64) 0 0 0
LN khéng thuwéng xuyén 25.4 7.72 0 0 0 Thanhly 43.0 3.21 0 0 0
LNTT 661 27.5 231 409 627 Khac (152) 112 24.5 11.2 7.38
Chi phi thué TNDN (127)  (80.7) (44.3) (782)  (120) LCT thuan tir HDDT (255) 81.5 129 (5.60) (17.4)
Loi ich cb dong thiéu sé (216) (7.86) (75.5)  (132)  (202) Cb tuc tra cho CSH (371)  (70.5) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 347 53.7 0 0 0
Loi nhuan thuan 319 (61.1) 112 199 305 Tang/giam no 1517  (165) 18.5 143 194
Khac - - - - -
Lo nhuan thuan BC 299  (67.2) 112 199 305 LCT thuan tir HDTC 1,493  (182) 18.5 143 194
EBITDA BC 782 158 359 577 819
Tién & twong duong tién dau ki 1,632 493 207 115 96.4
EPS (ddng) 821 (106) 194 346 531  LCT thun trong ky (1,40)  (286) (91.7)  (18.4) 678
EPS BC (ddng) 769  (117) 194 346 531  Anh hudng cia ty gia 0 0 0 0 0
DPS (ddng) 0 0 500 500 500 Tién & twong dwong tién cudi ki 493 207 115 96.4 774
Slg CP binh quan (triéu dv) 388 574 574 574 574
Slg CP cudi ky (triéu dv) 453 574 574 574 574  Dong tién ty do (2,493)  (210)  (135)  (173) 477
Slg CP pha loang cudi ky (triéu dv) 574 574 574 574 574
Bang can ddi ké toan (ty dong) 12-22A  12-23A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 493 207 115 96.4 774  Chi sé hoat dong
DAu tw ngan han 171 96.9 96.9 96.9 96.9 Ty suat LN gop (%) 56.9 34.9 421 47.2 51.1
Phai thu khach hang 10,666 9,979 10,453 10,193 9,709 Ty suét EBITDA BC (%) 19.1 8.00 14.8 19.8 25.6
Hang tdn kho 4,164 4,119 4,043 4,828 4,581 Ty sudtLNT (%) 7.78  (3.09) 4.60 6.81 9.51
Céc tai san ngén han khac 82.5 168 168 168 168  Thué TNDN hién hanh (%) 19.1 293 19.1 19.1 19.1
Téng tai san ngén han 15,576 14,570 14,875 15,382 15330 Tang trwdng doanh thu (%) (5.37)  (51.7) 224 20.4 9.92
Tang trwdng EBITDA BC (%) (40.4)  (79.8) 127 60.6 421
TSCP hiru hinh 142 146 135 126 121 Tang trudng LNT BC (%) (48.0)  (123) 266 78.2 53.5
TSCP vb hinh 62.5 53.8 425 29.5 14.5  Tang trudng EPS (%) 47.5)  (113) 283 78.2 53.5
B4t dong san dau tw 45.3 36.5 36.4 36.3 36.2  Tang trudng EPS BC (%) (54.0)  (115) 266 78.2 53.5
Pau tw dai han 0 0 0 0 0  Tang trwéng DPS (%) nm nm nm 0 0
Péu tw vao Cty LD,LK 176 69.0 69.0 69.0 69.0 Ty lé LN thuan tra CT (%) 0 0 257 144 94.1
Tai san dai han khac 510 582 582 582 582
Téng tai san dai han 936 887 864 842 823  Chi sé lgi nhuan
ROAE (%) 547  (1.03) 1.88 3.27 4.83
Téng cong tai san 16,512 15,457 15,740 16,225 16,152 ROACE (%) 8.49 1.19 3.71 5.92 7.80
Véng quay tai san (lan) 0.26 0.12 0.16 0.18 0.20
No ngén han 1375 1,606 1,687 1,640 1,135 Tiém mat HD/EBIT (lan) (3.26) (1.74) (0.38)  (0.29) 0.65
Pha trd ngudi ban 500 283 247 331 311 S ngay tén kho 860 1,168 1,052 1,145 1,066
No ngén han khac 4,727 4269 4,372 4202 3,455 Sbngay phaithu 2,203 2,830 2719 2418 2,259
Téng ng’ ngén han 7,267 6,754 6,916 6,886 5,617 SO ngay phaitra 103 80.2 64.1 78.5 72.4
No dai han 942 548 485 676 1,374 Co céuvén
Thué TNDN hoan lai phai tra 12.0 51.9 51.9 51.9 51.9  No thudn*/VCSH (%) 36.9 39.4 40.4 43.0 33.1
No dai han khac 0.30 0.16 0.16 0.16 0.16  No/tai san (%) 16.4 16.3 16.1 16.9 18.0
Téng ne dai han 954 600 537 728 1,426  EBIT/Iai vay (lan) 7.82 1.23 3.46 4.16 5.25
No/EBITDA (lan) 3.47 15.9 7.04 4.76 3.56
Téng ng phai tra 8,222 7,354 7,453 7,614 7,043 Chisd TT hién thoi (1an) 2.14 2.16 2.15 2.23 2.73
Vén cha sé hiru 6,024 5866 5974 6,167 6,463 Dinh gia
Loi ich cb dong thiéu sé 2,266 2,237 2,312 2444 2,646 EV/doanh thu (1&n) 1.08 2.66 2.22 1.90 1.57
Téng vén chi s& hiru 8,290 8,103 8,287 8611 9,109 EV/EBITDABC (lan) 5.68 33.2 15.0 9.59 6.16
P/E (1an) 7.03 N/a 29.7 16.7 10.9
Téng ng phai tra va VCSH 16,512 15,457 15,740 16,225 16,152 P/E BC (l4n) 7.50 N/a 29.7 16.7 10.9
P/B (1&n) 0.43 0.56 0.55 0.54 0.51
BVPS (d) 13,295 10,218 10,406 10,742 11,257  Loi sut cd tirc (%) 0 0 8.67 8.67 8.67
No thuan*/(tién mat) 1,825 1,948 2,058 2219 1,735

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Béo cao nganh - Bat dong san Ngay 12/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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