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Nganh Méi gié¢i BDS: Dw bao KQKD Q4/2024 cai thién
tich cwc so vé&i cung ky

Bui Thi Thiy Trang = Thi trwong BDS tiép tuc da phuc hoi trong Q4/2024 voi ngudn cung moi doi dao trén
Chuyéﬁ Vién , Nganh Bat Bong San toan quoc. Nguon cung mai dat gan 10.000 can hoé trong thang 10 & 11 trong khi cac
trang.btt@hsc.com.vn dy an can ho cao tang m¢i mé ban ghi nhan ty I& hap thu cao tlr 70-97%.

+64 28 3823 3299 Ext. 172 = HSC ky vong lgi nhuan ctia cac cong ty méi gi¢i BDS trong danh sach khuyén nghi sé

cai thién manh mé trong Q4/2024 so v&i giai doan kho khan cing ky nam 2023. Loi
R o s nhuan thuan ctia DXS dy bao dat 37 ty ddng, tang tlr mirc 16 thuan 114 ty ddng trong

o ke om0 o4 Q4/2023, trong khi CRE du béo dat 6 1y déng, tang gép 6 1&n so vSi cling kY.

+84 28 3823 3299 Ext. 129 = Chung t6i tiép tuc wa thich CRE va duy tri khuyén nghj Tang ty trong, v&i tiéem nang

tang gia 1a 20% tai gia muc tiéu 8.400d. Trong khi d6, chung téi duy tri khuyén nghi

Tang ty trong dbi véi DXS bat chip da ting gia gan day nhwng nang gia muc tiéu vi

tin rang c6 phiéu nay van con tiém néng téng gia nh& cau chuyén phuc hoi.

H Thij Kiéu Trang, CFA

Thi trieé'ng Q4/2024: Cac dw an mé ban sé6i dong va ty 1é hap thu tot
HSC nhan théy thij treong BDS dan dung tiép tuc da phuc hoi trong Q4/2024. Cac hoat dong
m@& ban va khéi cong dién ra séi ndi trén toan quoc trong hai thang qua véi gan 10.000 cén ho
dwoc tung ra thi trwong.

Céc dy an can ho cao thng méi mé ban dwoc dwoc thj treng don nhan tich cwe voi ty 1& hap
thu cao. Dang chd y, cac dy an Lumi Ha Noi (chd dau tw Capital Land, Ha Noi) ghi nhan ty 1&
hap thu dat 97%, the Senique (Capital Land, Ha N§i) va Masterise Grand Avenue (Masterise
Homes, TP.HCM) dat 92%, Orchard Hill (Binh Dwong) dat 90%.

KQKD Q4/2024: Ky vong phuc hdi manh mé

HSC ky vong DXS va CRE sé‘ ghi nhan nhirng tac ddng tich cwc tlr sy phuc hoi rd né} hon c@a
thi trwong trong Q4/2024, phan I&n nho yéo viéc tham‘gia vao cac dy én~m(’y tgén noi bat gén
déy. Loi nhuan Q4/2024 cia DXS dy kién dat 37 ty dong, tang tr mirc 16 thuan 114 ty dong
trong Q4/2023 va tang 6,3% so v&i quy trede. Trong khi do, ching t6i ky vong loi nhuén thuan
clia CRE sé dat 6 ty dong (tédng gap 6 lan so véi cung ky nhwng gidm 60% so v&i quy truédc).
Lwu y, sw sut giam so v&i quy tredce 1a do mang dau tw ther cap giam trong khi mang moi gigi
dw kién ghi nhan tang trwdng manh mé. Chung téi cho rang KQKD clia mang dau tw th&r cap
sé cai thién tlr nam 2025 khi ghi nhan doanh thu t&r dw an Louis City.

Tang gia muc tiéu cta DXS nhwng CRE la Iwa chon hang dau

I-!SC duy tri gia muyc tiéu 8.4906 va Ighuyén nghi Tang ty trong ddi véi CRE. Chung toi vén,cho
rang thi trweong Ha NGi sé€ dan dat toc do phuc hoi, mang lai loi ich cho mang méi gidi cot I8
clia CRE. Ngoai ra, néu viéc thanh toan khoang 100 ty dong phi st dung dét cho dy an Louis
City dwoc hoan tat, CRE sé& ghi nhan doanh thu khodng 2 nghin ty ddng (ching ti da dwa
khodn nay vao moé hinh dy bao cho nam 2025-2026).

Trong khi d6, gia c6 phiéu DXS da tang 35% ké tir Ian gan nhat HSC nang khuyén nghi lén
Tang ty trong nho nhirng théng tin tich cye lién quan dén viéc tai mé ban dy an Datxanhhomes
Riverside ctia cong ty me DXG (N&m gilr, gia muc tiéu 17.200d), day la chat xuc tac cho doanh

thu mang mai gi¢i nam 2025-2026. Mac du nhirng thdng tin nay da phan anh vao gia c6 phiéu,
chuing téi tin ring DXS sé van hudng loi tr cau chuyén phuc hoi clia nganh.

Véi muirc dinh gia hdp dan cda CRE ciing nhw cac yéu té co ban khong thay déi, HSC van gil
cd phiéu nay trong danh sach lwa chon hang d&u. Ching téi wa thich CRE do (1) Céng ty co
kha ndng sé huéng loi truc tiép tir khdi lweng giao dich tiép tuc ting tai thi trwdng Ha Noi; (2)
dw kién ghi nhan doanh thu 2 nghin ty déng tr du an Louis City (tr Q1/2025) va (3) mdc dinh
gia thap, do tiém nang trong giai doan ddu cla chu ky ting trwedng méi lam lu mé nhirng rdi ro
ttr cac khoan ng kho doi.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 28/11.

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

Mai M&i Th.ddi(%) tinglgiam (%) 2024F 2025F  2024F 2025F  2024F  2025F

CRE 6,950 Tang ty trong - 8,400 - 20.9 88.9 16.8 0.57 0.56 - -
DXS 7,730 Tang ty trong - 8,500 - 9.96 314 19.0 0.74 0.71 6.47 6.47

Giéd c6 phiéu tai ngay 26/11/2024.
Nguébn: Céng ty, FactSet, HSC
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DPa phuc hoi van tiép tuc v&i tdm nhin ré rang hon vé
cuoi nam

HSC ky vong da phuc hdi sé tiép tuc trong Q4/2024, hé tro' tang trwéng loi nhuan
clia cac coéng ty méi gi¢i BDS. Loi nhuan Q4/2024 ctia DXS du kién dat 37 ty dong,
tang tr mic 16 thuan 114 ty ddng trong Q4/2023 va tang 6,3% so v&i quy trvdce.
Trong khi do, ching t6i ky vong loi nhuan thuan cta CRE sé dat 6 ty déng (tang gap
6 1an so v&i cung ky nhwng gidm 60% so véi quy trwdc). Chang toi duy tri khuyén
nghi Tang ty trong gia muc tiéu déi véi CRE va dwa vao nhém cb phiéu lwa chon
hang dau nho trién vong lgi nhuan dwoc cai thién tlr hoat ddong moi gidi va tién do
dw kién tai dy an Louis City; c6 phiéu dang c6 dinh gia hap dan, yéu té nay lam lu
m& nhikng rii ro lién quan dén cac khoan phai thu ctia Hoa Tién Paradise. HSC ciing
duy tri khuyén nghi Tang ty trong déi véi DXS nhwng téng gia muc tiéu lén 8.5004.
Cac sw kién mé ban va khéi céng dw an dién ra séi noi trén
toan quoc

Gan 10.000 c&n hod da dwoc mé ban trén thi trudng trong thang 10-11/2024 (theo wéc
tinh ctia HSC). Cac dw 4n mé&i mé ban chi yéu 1a cac dw an can ho cao tang. Nguén
cung tai Ha N6i phuc héi manh mé hon TP.HCM, phan anh tién d6 tét hon trong viéc
gidi quyét cac van dé phap ly.

Céc duw an nbi bat tai Ha Noi va TP.HCM gdm Imperia C6 Loa (chi dau tw MIK Group,
Ha N&i), Lumi Ha No&i (Capital Land, Ha Noi), the Senique (Capital Land, Ha Noi),
Masterise Grand Avenue (Masterise Homes, TP.HCM), Vinhomes Opus One
(Vinhomes, TP.HCM). T4t ca cac dy an nay déu ghi nhan ty 1& hap thu cao tir 70-97%,
cho thay sy phuc héi manh mé clia nhu cau & thyc, sat véi du bao clia HSC (Bang

1).
Bang 1: Cac dw an néi bat trong Q4/2024.

. ek Téng sb 08aN o s pap
Cong ty phat trien san pham : thy
1 Imperia Coor Loa A5 HaNoéi  Caotang MIK Group 1,706 N/a N/a 4,000
2 Lumi Hanoi HaNo6i  Cao tang Capital Land 697 N/a 97% 2,750
3 The Senique HaNo6i  Cao tang Capital Land 2,152 N/a N/a 2,800
4 Art Residence HaNam  Cao tAng Sun Group 1104 1027 93% 1,000
5 FPT Plaza 3 PaNing  Cao tang FPT 198 N/a N/a 1,450
6 Masterise Grand Avenue TP.HCM  Cao tng Masterise Homes 1100 1017 92% 3,900
7 Vinhomes Opus One TP.HCM  Cao ting Vinhomes 890 625 70% 2,700
8 Orchard Hil L Cao tang Capital Land 774 694 90% 1,800
Duong )
9 Nam Long Il Central Lake G i Egig Nam Long Group 274 160 80% 1,573
10 Cara River Park CénTho Caotdng DAt Xanh Mién Tay 440 N/a N/a 1,700
11 Destino Centro Long An  Cao tang Sea Holdings 470 N/a N/a 1,100
Téng cdng 9,805
Nguén: HSC

Tang dw bao Ioi nhuén cho giai doan 2024-2026

HSC gitr nguyén dw bao lgi nhuan déi véi CRE cho giai doan 2024-2026. Loi nhuan
thuan nam 2024 du bao dat 36 ty ddng (tr lgi nhuan thuan nam 2023 chi 14 2 ty déng)
trén doanh thu 1.868 ty déng (ting trwong 100,3%), nho khéi lwgng giao dich ting
trong bdi canh thi treong BDS phia Béc co trién vong tich cuc hon. Chung t6i cling
gitr nguyén duv bao lgi nhuan thuan cho nam 2025-2026 & mirc 191 ty dong (tang
trwdng 427,6%) va 349 ty doéng (tang truwdng 82,3%) nhd doanh thu gan 2 nghin ty
dong tw dw an Louis City do ¢6 tién trién trong viéc thanh toan tién st dung dét.

Lwu y, CTCP Dau tw Phat trién Do thi Hoang Mai — don vi phat trién dw an Louis City
— da thanh toan khoang 500 ty dong tien str dung dat. Theo KHKD cua Céng ty, phan
con lai khoang 100 ty dong sé dwoc thanh toan vao Q1/2025.
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Bang 2: Dw bao loi nhuan cii va méi, Cac cong ty méi gi¢i BDS HSC khuyén nghi

Piéu 5 ié 5 Diéu
2023A 2024F chinh : = 3 chinh
CRE 2 36 0.0% 18x 191 0.0% 430.6% 349 0.0% 82.7%
DXS (168) 141 26.7% N/m 234 17.6% 65.4% 351 15.2% 50.3%
Téng cong (166) 177 20.2% N/m 425 9.0%  139.5% 700 7.1% 64.9%
Nguén: HSC

Déi v&i DXS, HSC téng 26,7% dw bao loi nhuan thudn ndm 2024 1&n 141 ty déng (tw
16 thuan 168 ty déng trong nam 2023) sau khi tdng 6,5% dw bao doanh thu lén 2.580
ty déng (t&ng trwdng 30,4%) do bdi canh thi trudng thuan loi hon hd tro' khéi lwong
giao dich ctia mang moi gi¢i. Ngoai ra, cho ndm 2025-2026, ching t6i tdng lan lwot
17,6% va 15,2% du béo loi nhuan thuan 1én 234 ty déng (tdng trudng 65,4%) va 351
ty déng (tang trwdng 50,3%). Dw an DXHR cta DXG (TP.Tha Birc) dwoc ky vong sé
Ia dong lwc thuc déy doanh thu dich vu méi gi¢i tron géi cia DXS.

Trong khi d6, cdng ty con ctia DXS la DAt Xanh Mién Tay (DXS sé& hiru 61% cb phan)
da mé ban 440 can ho cao téng thudc dw an Cara River Park tai TP. Can Tho v&i ty
I& hap thu khoang 70%. Viéc ban giao va ghi nhan doanh thu dy kién sé dién ra vao
cudi ndm 2026. Céng trinh da hoan thanh dén tdng 8. HSC ky vong dw &n nay sé
dong gép vao lgi nhuan cdia DXS tlr nam 2026.

KQKD Q4/2024: Khéi lwong giao dich dw kién tiép tuc ting

Cho Q4/2024, HSC dw béo cac cong ty méi gi¢i BDS trong danh sach khuyén nghj sé
don nhan nhirng tac déng tich cye tir sy phuc hoi ré nét hon clia thi treong. Lei nhuan
Q4/2024 cta DXS dy kién dat 37 ty dong, tang tir mic 16 thuan 114 ty ddng trong
Q4/2023 va tang 6,3% so v&i quy tredc (Bang 3). Trong khi do6, chung téi ky vong lgi
nhuan thuan cta CRE sé dat 6 ty di“)ng (tang gép 6 1an so véi cung ky nhung giam
60% so voi quy trrdc). Luu y, sw sut giam so véi quy truée la do KQKD mang dau tw
the cap giam trong khi mang moi gidi dy klen ghi nhan tang tredng manh mé. Chung
t6i cho rang KQKD clia mang dau tw thi» cAp sé cai thién tir nam 2025 khi doanh thu
ttr dw an Louis City dwoc ghi nhan.

N6i thém vé DXS, BLD cho biét chién lvgc da dang héa san phdm va mé rong thi
truong dwoc wu tién trong bdi canh thi trwdng hién tai. Chang téi hiéu rang do thi
trworng dang bi chi phdi béi ngudn cung tir cac chi dau tw Ién nhw Vingroup (N&m
gilr, gia muc tiéu 40.500d), Masterise va Capital Land nén DXS da chuyén ddi chién
lwoc, khdng con tap trung vao cac chl dau tw nhd hon vén la nhivng don vi mang lai
phi hoa hdng cao hon. Piéu nay sé tac dong tiéu cuwc dén ty suét Igi nhuan nhung
mat khac lai giip gidm rli ro no x4u. DXS da dat dwoc nhivng két qua ban dau tor
chién lwgc nay voi viéc tham gia vao hon 150 dw an 16n nhé trén khap ca nuéc.

Bang 3: Wéc tinh Igii nhuan thuan Q4/2024, cac céng ty mai gi¢i BDS HSC khuyén

So véi
Q4/23 Q1/24 Q2/24 Q3/24 Q4/24F ciing ky
CRE 1 8 8 14 6 6x -60.0%
DXS (114) 31 38 35 37 N/m 6.3%
Nguén: HSC

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

HSC duy tri gia muc tiéu 8.400d va khuyén nghi Tang ty trong dbi véi CRE. V&i mirc
dinh gia hap dan cia CRE dwa trén nén tadng co ban khong thay déi, ching t6i cho
rang day la lGc téng ty trong cd phiéu nay. Trong khi d6, ching t6i nang gia muc tiéu
ctia DXS lén 8.5004 do téng dw bao lgi nhuan. HSC tin réng nhG’ng thong tin tich cuwc
lién quan dén viéc tai mé& ban dy an Datxanhhomes Riverside cua cong ty me DXG,
ma DXS dy kién sé 13 nha phan ph0| ddc quyén, phan Ién da duoc phan anh vao gia.
Chung tdi nhan thay DXS van con tiém nang téng gia trong giai doan dau cta chu ky
tang trwdng cda nganh.
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HSC nhan ,théy trién vong lgi nhuan tét hon cho cac cong ty méi gi¢i BDS trong danh
sach khuyen nghj tr ném 2025 tr& di va cho rang day la thoi diem tot dé tich Iy co
phiéu CRE va DXS.

Phwong phap dinh gia

HSC st dung phuong phap DCF dé dinh gia hai cong ty méi gi¢i BDS trén. Cu thé
nhw sau:

e Gia dinh |4i suat phi rdi ro noi bod la 4% (khéng thay dbi).

e S dung phan b rdi ro von CSH ndi b 7,5% (khong dbi) cong thém 1,5 diém phan
tram phan bl phu trdi cho cac cong ty BDS trong danh sach khuyén nghi dé phan
anh nhirng dac thu tai thi trvdng dia phwong lién quan dén tai tro BBS.

* Ap dung hé sb beta khong dbi d6i voi CRE va DXS lan luvgt & mirc 0,9 va 1,6 lan
(ca 2 hé so beta deu tinh toan theo Bloomberg). Theo do, gia dinh WACC doi voi
DXS la 16% (khong doi) va 13% doéi vai CRE (khong dai).

Bang 4: Gia dinh DCF, DXS & CRE

Phan bu

Lai suéat ar Py Phan bu
phi rai ro ruiro von phu troi
CSH s
DXS 4.0% 7.5% 1.5% 1.6 16.0%
CRE 4.0% 7.5% 1.5% 0.9 13.0%
Ngudn: HSC

Bang 5: Dién bién gia cd phiéu moéi gi¢i BDS trong 1-3-12 thang

% 1 thang 3 thang 12thang  Tir dau nam
Gia tri tuyét doi

DXS 31.2 26.5 6.62 3.1
CRE 0.72 (3.5) (10.7) (19.2)
Twong quan véi chi s6

DXS 33.9 28.4 (10.8) (11.1)
CRE 27 (2.0) (25.2) (33.4)

Nguén: HSC

Biéu dd 6: Dién bién gia cé phiéu moi gi¢i BDS, tir dau nam
DXS va CRE nhin chung cé dién bién gia kém tich cwc hon chi sb

— DXS —— CRE VN INDEX

130%
120% =
110% 7 N7 o v
100% -
90% A ¥
70%

60% w T T T ‘
T1/24 T3/24 T5/24 T7/24 T9/24 T11/24

Nguén: HSC

Béi canh dinh gia

Gia cb phiéu clia cac cong ty mdi gi¢i BDS trong danh sach khuyén nghj ctia HSC da
gidm binh quan 8,1% ké tir dau nam (tang binh quan 11,5% trong 3 thang qua), dién
bién kém tich cwc hon dang ké so véi chi sb VN Index. Gia cb phiéu CRE giam 19,2%,
di&n bién kém tich cwc hon VN Index dang ké. HSC cho rang gia cb phiéu gidam c6
lién quan dén thong tin tiéu cuc vé v kién kiém toan ngoai trir clia CRE.

Trong khi d6, gia c6 phiéu DXS da tang 35% ké ti khi chung t6i nang khuyén nghi 1én
Tang ty trong vao ngay 4/11 (tham khao bao cao ‘Rui ro giam, ndng khuyén nghi Ién
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Tang ty trong’) nhé nhitng thdng tin tich cwe lién quan dén viéc tai mé& ban dw an
Datxanhhomes Riverside cla cong ty me DXG.

CRE dang c¢6 dinh gia ré va giao dich v&i P/B trwot dw phéng 1 ndm la 0,55 1an, thap
hon 0,8 do léch chuan so v&i binh quan 3 ndm & mtec 1,01 1an; trong khi DXS dang
giao dich véi P/B trwot dw phéng 1 ndm 1a 0,70 Ian, thdp hon 0,7 dé léch chuén so
v6i binh quan tir khi niém yét vao thang 7/2021 & murc 1,07 1an (Bang 7). Luu y, HSC
st dung P/B lam co s& dinh gia thay vi cac chi sb dwa trén lgi nhuan théng thwéong
do KQKD rét kém cua hai cong ty nay trong nam 2023 da &nh hwéng dén binh quan
lgi nhuan qua khtr cla hai cong ty.

Ngoai ra, chung t6i ap dung ty I&é PEG (P/E dy phong nam 2024 / dy bao EPS CAGR
2 nam dén hét ndm 2026) dé so sanh hai cong ty (Bang 8). Dwa trén co s& nay, hé
s6 PEG cta CRE la 0,42 trong khi DXS la 0,54. Mé&c du ca hai ¢ phiéu déu dwoc dinh
gia thap & thdi diém hién tai nhwng CRE duoc dinh gia thdp hon DXS do c6 tang
trwdng EPS cao hon.

Bang 7: Phan tich chi s6 P/E va P/B, DXS va CRE

D6 léch

2025 P/E 2026 PIE 2025 p/g PiBtreotde 4 oo véi

phéng 1 nam PIB

0.8

DXS 20.9 13.9 0.78 0.71 1.0
Nguén: HSC

Bang 8: Phan tich chi s PEG, DXS va CRE
EPS (Ty déng)

Gia cé phiéu 2023

2024 2025 2026 224 ZYCABR  pg

CRE 6,950 5 78 412 752 89 210 042
DXS 7730  -293 246 407 612 31 58 0.54
Nguén: HSC

Khuyén nghi

Trong twong lai, HSC nhan thay c6 nhiéu tin tét hon tin x&u. Khi cac nha phat trién
BDS day manh hoat dong mé ban va thj treong BDS dang phuc hoi véi toc do manh
hon, HSC tin rang lgi nhuan clia cac cong ty méi gi¢i BDS sé cai thién tir cudi nam
2024.

Chung t6i tai khang dinh quan diém CRE va DXS la nhirng don vi hwéng loi tir thi
trwérng BDS dan dung nhwng ching tdi wa thich CRE hon vi (1) ¢é thi phan chi phéi
& mién Bac dé hwéng loi tir tbc dd phuc hdi manh hon véi mién Nam, (2) trién vong
Ioi nhuan manh mé trong nam 2025-2026, ghi nhan doanh thu tr dy an Louis City va
(3) dinh gia thap. Trong khi thira nhan rai ro tir cac khoan phai thu kho doi, chung toi
van lac quan v&i nhirng co h0| trong diéu kién thi treong hién tai va cho réng da dén
lic dwa CRE vao danh sach cb phiéu lwa chon hang dau.
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Bao cao doanh nghiép

Tang ty trong (giz nguyén)
Gia muc tiéu: VND8,400 (gilr nguyén)
Tiém nang tang/giam: 20.9%

Gia c6 phiéu (déng) (26/11/2024) 6,950
Ma Bloomberg CRE VN
Gia cao/thdp 52 tuan (d) 6,710-9,400
GTGD (bq 5 phién) (tr.d) 6,867
Vén héa thi treong (ty d) 3,223
Vén héa trj trwong (tr.USD) 127
Slg CP Iwu hanh (tr.dv) 464
Sig CP NN dwoc s& hivu (tr.dv) 232
Slg CP NN dwoc mua (tr.dv) 226

Gidi han ty 1& s& htru NN
Ty 1é s& htvu clia NN

Ty |é freefloat

Cb dong lon

50.0%
1.18%
30.5%
CEN Group (49.9%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

CRE (VND)

VN30 Index (Gid diéu chinh)
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8,000

7,500

7,000

6,500

‘.La.wu_..m. Munaiallai L |
T11/23 T1/24 T3/24 T5/24 T7/24 T9/24

-1thg -3thg
072  (3.47)
277 (2.03)

KLGD

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh -

-12 thg
(10.7)
(25.2)

Nguén: Céng ty, FactSet

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

2024F 78.2 78.2 0.0
2025F 412 412 0.0
2026F 752 752 0.0

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Cenland dwoc thanh lap nam 2002 voi tw cach la
cong ty con cta Cengroup, la cong ty méi gioi bat
dong san I&n nhat mién Bac

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

Cé phiéu | Viet Nam | Phat trién Bat dong san

CTCP B4t dong san Thé Ky (CRE - HSX)

Ngay 07/12/2024

Trién vong lgi nhuan virng chac nho sw
phuc hoi cua thi trwong

= HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu 8.400d (tiém n&ng téng
gia 20,9%). V&i mire dinh gia hap dan ctia CRE dwa trén nén tang co ban virng
chac/khong thay d6i, ching t6i cho rang da dén luc tang ty trong co phiéu nay.

= HSC gilr nguyén du bo cho giai doan 2024-2026 v&i lgi nhuan thuan dat lan
lwot 36 ty dong (tr 2 ty dong trong nam 2023), 191 ty dong (tang trwdng 428%),
va 349 ty dong (tang trwdng 82%).

* Sau khi gia c6 phiéu gidm 4% trong 1 thang qua va giam 11% trong 1 nam qua,
CRE dang c¢ dinh gia ré va giao dich voi P/B trvot duw phong 1 nam 1a 0,55 lan,
thap hon 0,8 do lIéch chuan so véi binh quan 3 nam & mic 1,01 lan.

Sw kién: Phan tich sau trién vong Q4/2024

Sau khi phan tich thi trwong BDS cho Q4/2024 va giai doan tiép theo, HSC giwr
nguyén quan didm réng CRE |a doanh nghiép huong loi ttr qua trinh phuc h0| dang
dién ra cla thj trwong BDS. Chung t6i nhan thay cac yéu té co ban cua cd phiéu
khong thay ddi v&i thi phan chi phéi & mién Bic va doanh thu 2 nghin ty déng dy
kién ghi nhan tlr dw &n Louis City (tr Q1/2025). Lwu y, CRE c6 KQKD 9 thang dau
nam 2024 dang khich I, véi doanh thu mang méi gi¢i cbt 18i tich cue nhe thi trwong

mién Bac s6i dong.

Tac dong: Gitr nguyén dw bao lgi nhuan giai doan 2024-

2026

HSC gitr nguyén dw bao lgi nhuan giai doan 2024-2026, 1an lwot & mirc 36 ty déng
(tdng tiv lgi nhuan thudn 2 ty ddng trong ndm 2023), 191 ty ddng (ting truéng
428%), va 349 ty ddng (ting trudng 82%). Thi trwdng BDS phuc hdi rd nét thuc
d4y khéi lwong giao dich tang cling doanh thu 2.000 ty ddng dw kién dwoc ghi nhan
tlr dw an Louis City sé giup tang lgi nhuan.

Dy bao mai cda chung t6i cho thay Igi nhuén thuan tang trudng véi téc do CAGR
3 nam dat 419,6% (so v&i m&rc nén rat thap trong nam 2023).

Dinh gia va khuyén nghij

Sau khi gia cb phiéu giam 19,2% ké tir d4u nam va gidm 11% trong 1 thang qua,
CRE dang giao dich v&i P/B truwot dw phéng 1 nam la 0,55 1an, thap hon 0,8 d6
léch chuan so véi binh quan 3 ndm & mirc 1,01 1an. HSC gil® nguyén gia muc tiéu
8.400d (tiém nang tang gia 20,9%) va khuyén nghi Tang ty trong déi véi CRE. Vi
mtrc dinh gia hap dan ctua CRE dwa trén nén tang co ban virng chéc/khéng thay
ddi, chuing téi cho réng da dén luc gia téng ty trong cd phiéu nay

Chung t6i wa thich CRE do (1) Cong ty c6 kha ndng s& huwéng loi truc tiép tir khi
lwong giao dich tiép tuc ting tai thi trwerng Ha Noi; (2) dw kién ghi nhan doanh thu
2 nghin ty ddng ttr dw an Louis City (t» Q1/2025), va (3) mirc dinh gia thap, do HSC
nhan thay tiém nang trong giai doan dau clia chu ky téng trwdng mai lam lu me
nhirng rdi ro tlr cac khodn no khé doi.

Cudi nam: Thang 12

12-22A

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

www.hsc.com.vn

EBITDA BC (ty ddng) 341 75.0 108 336 544
Lei nhuan thuan (ty ddng) 196 2.49 36.2 191 349
EPS BC (ddng) 649 5.36 78.2 412 752
DPS (ddng) - - - - -
BVPS (ddng) 12,054 12,020 12,095 12,496 13,225
EV/EBITDA BC (14n) 12.1 51.5 38.2 12.3 7.56
P/E BC (1&n) 10.7 1,297 88.9 16.8 9.24
Loi suét cb tirc (%) - - - - -
P/B (lan) 0.58 0.58 0.57 0.56 0.53
Tang truéng EPS BC (%) (69.4) (99.2) 1,359 428 82.3
ROAE (%) 4.37 0.04 0.65 3.35 5.85
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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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE)

Nén tang co ban virng chac/khéng thay doi; duy tri
khuyén nghi Tang ty trong

HSC nhan thay trong bdi canh thj triérng BDS tiép tuc phuc hdi, cac yéu té co ban
ctia c¢b phiéu CRE va tiém néng clia Cong ty la virtng chac va khong thay ddi; do do,
chung t6i duy tri dw bao loi nhuan cho giai doan 2024-2026, cho thay sw ting truéng
manh mé& méi nam. Khéi lwgng giao dich tang va khoan déng gop doanh thu khoang
2ty dong tir dw an Louis City dw kién sé gilip nang cao loi nhuan. CRE dang c6 dinh
gia hap dan va giao dich vé&i P/B trwot dw phéng 1 ndm & mirc 0,55 lan, thp hon
0,8 dd léch chuan so véi binh quan 3 nam & muc 1,02 lan. Khuyén nghi Tang ty
trong.

Gilr nguyén dw bao lgii nhuan giai doan 2024-2026

HSC gil® nguyén dw bao lgi nhuan thuan nam 2024 & mlc 36 ty dong (so v&i loi
nhuan thuan 2 ty ddng trong nam 2023) trén doanh thu 1.868 ty ddng (t&ng trwdng
100,3%) nh& thi trwng BDS phuc hdi ré rang, thic day khédi lwong giao dich tang
trong bdi canh trién vong tai thi trwéng mién Bac tich cwe hon. Chiang toi gitr nguyén
dw bao lgi nhuan thuan cho ndm 2025-2026 & murc 191 ty ddng (tang trwdng 427,6%)
va 349 ty dong (tang trwdng 82,3%) nho doanh thu gan 2.000 ty ddng tir dw an Louis
City do c6 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 clia CRE. Trong
budi trao ddi v&i chuyén vién phan tich ctia HSC, BLD cho biét Cong ty da thanh toan
phan Ion tién s& dung d4t cho dw an nay trong Q3/2024, con lai khoang 100 ty dong
va CRE dang tich cwc lam viéc voi don vi phat trién dw an dé hoan tat viéc thanh toan
s6 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 dwgc mé ban nam 2018 nhwng do vudng 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 ding nhw du kién. Vé&i viéc thanh toan tién st dung dét
sap dwoc hoan tat, ching t6i dwa loi nhuén tlr dy an nay vao mé hinh dy bao cho
nam 2025 va 2026 |an lwot & mire 900 ty ddng va 1.100 ty dong.

Theo dé, Igi nhuan thuan dw bao sé tang trwéng voéi tbc do CAGR 3 nadm dat 419,6%.
Néu khéng tinh dén cac khoan 16 khéng thuéng xuyén, dw bao méi cho thay loi nhuan
thuan tang trwdng véi tbc 6 CAGR 3 nam dat 488% (tuy nhién, dw bao nay dwa trén
mirc nén rat thap ctia ndm 2023). Chi tiét vé thay dbi dw bao clia ching t6i dwoc trinh
bay trong Bang 9.

Bang 9: Dw bao lgii nhuan
2023-26

Tang trwéng

CAGR
T6ng doanh thu 933 1,868 100.3% 3,196 71.1% 4,063 27.1% 63.3%
Loi nhuéan gop 177 454 156.8% 862 89.6% 1,145 32.8% 86.3%
LNST 37 13.5 193 427.6% 352 82.3% 418.4%
Loi nhuan thuan 36 13.6x 191 427.6% 349 82.3% 419.6%
ti'ac.khoa” TG (R LG (58) ; (77) 32.8% (58) 24.7% N/m

wong xuyén

Loi nhuan thuan trir cac
khoan muc rong khéng 94 46.1x 269 185.1% 407 51.7% 488.0%

thwong xuyén

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

Ngudn: HSC wéc tinh

HSC ciing duy tri khuyén nghi Tang ty trong véi gia muc tiéu 8.400d (tiém nang tang
gia 20,9%). Chung van gil» quan diém rang CRE la don vi hwéng loi trong thi treong
méi gi¢i BDS clia Viét Nam véi thi phan chiém wu thé 38-40% tai mién Bac (va khoang
5-6% tai mién Nam) va dang c6 vi thé t6t dé tré thanh moét trong nhirng don vi dau
tién hwéng loi tir da phuc héi cla thi trwdng trong nhivng quy tiép theo.
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 07/12/2024

Gia dinh dinh gia ctia HSC nhu sau:
e Tiép tuc ap dung phwong phap DCF dé dinh gia CRE.

e Gia dinh WACC cla CRE Ia 13% (khang ddi). Tiép tuc ap dung lai suat phi
rdi ro 4% va phan bu rdi ro vén CSH diéu chinh 9% (sau khi bd sung 1,5 diém
phan trdm phan bu phu trdi vao phan bu rii ro vén CSH nai bo 1a 7,5%), ciing
nhw gitr nguyén gia dinh hé sb beta 1a 0,9 Ian.

e  Gilr nguyén gia dinh téc do tang trwdng dai han la 3,0%.
HSC tém tét dw bao dong tién va gia dinh dinh gia méi trong Bang 10-11.
Bang 10: Gia dinh DCF, CRE

Ty déng 2023A 2024F 2025F 2026F
Doanh thu 1,025 1,868 3,196 4,063
Gia vén hang ban (756) (1,413) (2,334) (2,918)
Loi nhuan gop 270 454 862 1,145
EBIT*(1-thué) 95 47 222 385
Céng: khau hao 49 49 59 62
Trir: NWC 131 (289) (215) (350)
Trir: CAPEX ) @) @) 9)
FCFF 273 (197) 59 89

Ngudn: HSC wéc tinh

Bang 11: Dinh gia, CRE

Gia tri hién tai ctia dong tién 1,208
Gia tri hién tai cta gia tri dai han 3,486
Téng gia tri DN (FCFF) 4,694
No thudn (766)
Téng gia tri von CSH 3,913
S6 lwong cb phiéu dang Iwu hanh (trigu) 463.7
Gia muc tiéu (ddng/cp) 8,400

Ngudn: HSC wéc tinh

Bang 12: Phan tich dé nhay déi véi gia muc tiéu (dong), CRE
Lai suat phi rai ro
4.0% 4.5% 5.0% 5.5% 6.0%
2.0% 8,600 8,200 7,700 7,300 7,000
Téc do tiang trwéng dai han 2.5% 9,000 8600 8000 7,700 7,300
3.0% 9,500 9,000 8,400 8,000 7,600
3.5% 10,000 9,500 8,900 8,400 8,000
4.0% 10,600 10,000 9,300 8,900 8,400
Nguén: HSC wéc tinh

Biéu dé 13: P/B trwot dw phong 1 nam, CRE
CRE dang giao dich vé&i P/B truot dyw phéng‘1 ndm & murc 0,55 lan, thap hon 0,8 d6 léch
chuan so vé&i binh quan 3 ndm & mic 1,01 lan

3.0

o Y,
pj —.

0.5 \"4 ¥
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Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 07/12/2024

Béi canh dinh gia

Sau khi gia c6 phiéu giam 19,2% ké tir dau nam va dién bién kém tich cuc hon dang
ké 33,4% so v&i VN Index, CRE dang giao dich v&i P/B tregt dy phong 1 nam & mire
0,55 lan, thap hon 0,8 d6 Iéch chun so v&i binh quan 3 nam & mac 1,01 lan.

Rui ro dau tw

Nhirng rii ro khién KQKD thyc hién thdp hon dw bao clia HSC gém viéc hoan tat

thanh toan tién st dung d&t cham hon dw kién, dan dén viéc ghi nhan doanh thu tir
dy an nay bj tri hoan.
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE)

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) 1.18 4.14 2.20 1.29 1.01
Téng vén chi s& hiru 5620 5619 5655 5842 6,183 EV/EBITDABC (lan) 12.1 515 38.2 12.3 7.56
P/E (1an) 107 1,297 88.9 16.8 9.24
Téng ng phai tra va VCSH 7,663 7,108 7,412 7,742 8,360 P/E DC (1an) 107 1,297 88.9 16.8 9.24
P/B (1&n) 0.58 0.58 0.57 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 (giz nguyén)
Gia muc tiéu: VNB8,500 (ttr VND6,600)
Tiém nang tang/giam: 10.0%

Gia c6 phiéu (déng) (26/11/2024) 7,730
Ma Bloomberg DXS VN
Gia cao/thdp 52 tuan (d) 5,210-8,490
GTGD (bq 5 phién) (tr.d) 7,587
Vén héa thi treong (ty d) 4,438
Vén héa trj trwong (tr.USD) 175
Slg CP Iwu hanh (tr.dv) 574
Sig CP NN dwoc s& hivu (tr.dv) 287
Slg CP NN dwoc mua (tr.dv) 167

50.0%
20.9%
34.6%
Dat Xanh Goup (60.3%)

Gidi han ty 1& s& htru NN
Ty 1é s& htvu clia NN

Ty |é freefloat

Cb dong lon

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

DXS (VND)

VN30 Index (Gid diéu chinh)
9,500
9,000
8500
8000
7,500
7,000
6,500
6,000
5500
5,000

g \iih.m]l...h m.lhllllihln. .-MH‘LHM.;L‘.“JL. b s e j“n

-1thg -3 thg
31.2 26.5
33.9 28.4

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s
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Nguén: Céng ty, FactSet

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

2024F 246 205 20.1
2025F 407 400 1.8
2026F 612 663 (7.7)

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.
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Ngay 07/12/2024

Duy tri khuyén nghi Téng ty trong bat chap da
tang manh cua gia co phieu

= HSC duy tri khuyén nghi Téng ty trong dbi véi DXS nhwng tang 29% gia
muc tiéu lén 8.500d (tiém n&ng ting gid 10%) nhe ting dw bao cho giai
doan 2024-2026; diéu nay dién ra sau khi gia cd phiéu tang 35% ké tir 1an
khuyén nghi T&ng ty trong trwéc d6.

= Chung t6i tang 26,7% dw bao Igi nhuén cho nam 2024, 17,6% cho nam
2025 va 15,2% cho nam 2026 nho doanh thu mang maéi gi¢i va mang kinh
doanh BDS ting cao. Dw bao méi cia HSC cao hon dang ké so véi binh

quan dw bao thi trwdng.

* DXS dang giao dich v&i P/B trwot dw phong 1 nam 12 0,7 Ian, van thap hon
0,71 d6 léch chuan so vé&i binh quan tr khi m&i niém yét vao thang 7/2021

& murc 1,07 lan.

Sw kién: Panh gia tinh hinh thi trw&ng BDS Q4/2024 va

trién vong

Sau khi phan tich trién vong thj trworng BDS trong Q4/2024, cho thay khéi lwgng
giao dich phuc hdi rd rang hon, HSC nhan thdy didu nay s& mang lai loi ich cho
DXS nh& mang luwéi mdi gidi trén toan quéc va thwong hiéu da dwoc khang dinh.
Ngoai ra, mang kinh doanh BDS clia DXS dwoc hé tro nhér dw an Cara River Park

(Can The) dwoc mé ban gan day.

Tac dong: Tang dw bao Igi nhuan giai doan 2024-2026

HSC tang 1an luot 26,7%, 17,6%, va 15,2% dw bao loi nhuan thuan cho giai doan
2024-2026 lén 141 ty ddng (tlr 16 thuan 168 ty ddng nam 2023), 234 ty déng (ting
trwéng 65,4%) va 351 ty dong (tang trwdng 50,3%). Chung t6i ky vong bédi canh thi
trwéng thuan loi hon sé thic ddy khéi lwgng giao dich cho mang méi gisi va viéc
DAt Xanh Mién Tay (DXS s& hitu 61% cb phan) mé ban du an Cara River Park
gan day sé& hd trg manh mé trién vong loi nhuan ctia DXS.

Dinh gia va khuyén nghij

Gia cb phiéu DXS da tang 35% ké tir khi ching t6i nang khuyén nghj Ién Tang ty
trong vao ngay 4/11 (tham khao bao cao ‘Rui ro gidm, ndng khuyén nghi lén Tang
ty trong’). DXS dang giao dich v&i P/B truot dw phéng 1 nam [a 0,7 1&n, van thap
hon 0,7 d6 léch chuan so v&i binh quan tir khi m&i niém yét vao thang 7/2021 &
mirc 1,07 1an. HSC duy tri khuyén nghi Tang ty trong nhwng tang 29% gia muc tiéu
Ién 8.500d nhé tang dw bao cho giai doan 2024-2026.

HSC tin rang nhirng théng tin tich cwc lien quan dén viéc tdi mé ban dy an
Datxanhhomes Riverside clia cong ty me DXG, ma DXS dw kién sé la nha phan
ph0| doc quyen phan Ion da dwoc phan anh vao gia. Tuy nhién, ching t6i nhan
thdy DXS van con tiém nang ting gia nhd sw phuc hdi lién tuc cua thi trudng BDS.

Cudi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA BC (ty ddng) 782 158 425 651 886
Lei nhuan thuan (ty ddng) 319 (61.1) 141 234 351
EPS BC (ddng) 769  (117) 246 407 612
DPS (déng) 0 0 500 500 500
BVPS (ddng) 13,295 10,218 10,457 10,852 11,445
EV/EBITDA BC (Ién) 6.81 40.3 15.4 9.71 7.23
P/E BC (1&n) 10.1 N/a 31.4 19.0 12.6
Loi suat cb tirc (%) 0 0 6.47 6.47 6.47
P/B (lan) 0.58 0.76 0.74 0.71 0.68
Tang truéng EPS BC (%) (54.0)  (115) 310 65.4 50.3
ROAE (%) 5.47 (1.03) 2.38 3.82 5.49

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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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 07/12/2024

Théng tin tich cwe tr DXHR da phan anh vao gia nhwng cau
chuyén phuc hoi van cé tac déng I&n hon

HSC duy tri khuyén nghi Tang ty trong nhuwng tang 29% gia muc tiéu 1&n 8.500d nhe
tang dw bao cho giai doan 2024-2026. Chung téi ky vong béi canh thi trwérng thuan
loi hon sé thuc day khéi lwong giao dich cho mang mai gi¢i va viéc D4t Xanh Mién
Tay (DXS s& hiru 61% cb phan) m& ban dy an Cara River Park gan day sé hb tro
manh mé trién vong loi nhuan cta DXS. Sau khi gia cb phiéu tang 35% ké t 1an
gan nhét HSC nang khuyén nghi 1én Tang ty trong, DXS dang giao dich véi P/B truot
dw phéng 1 ndm 14 0,7 1an, van thap hon 0,7 dd léch chuan so véi binh quan tir khi
ma&i niém yét vao thang 7/2021 & mirc 1,07 1an.

Dw bao: Nang trién vong loi nhuan cho giai doan 2024-2026

HSC tang 26,7% du bao loi nhuan thudn ndm 2024 1én 141 ty dong (tw 16 thuan 168
ty ddng trong nam 2023) sau khi tang 6,5% dw b&o doanh thu Ién 2.580 ty déng (tang
trwdng 30,4%) do bdi canh thi trwérng thuan lgi hon hd tro khdi lwgng giao dich cla
mang moi gidi.

Ngoai ra, cho nam 2025-2026, chung to6i tang lan lwot 17,6% va 15,2% dw bao loi
nhuan thuan 1&n 234 ty déng (ting trwdng 65,4%) va 351 ty dong (tang trwdng 50,3%).
Dw &an DXHR clia DXG (TP.Tha Birc) dwoc ky vong sé |a dong lwc thic day doanh
thu dich vu méi gii tron goi cia DXS.

Trong khi d6, cong ty con ctia DXS la DAt Xanh Mién Tay (DXS sé& hiru 61% cb phan)
da mé ban 440 can ho cao téng thudc dw an Cara River Park tai TP. Can Tho v&i ty
I& hap thu khodng 70% (Biéu d6 14). Viéc ban giao va ghi nhan doanh thu dy kién sé
di&n ra vao cudi ndm 2026. Cong trinh da hoan thanh dén tang 8. HSC ky vong dy an
nay sé dong gop vao lgi nhuan ctia DXS tlr nam 2026.

Chi tiét vé thay ddi dw bao ctia ching t6i dwoc trinh bay trong Bang 15.

Biéu doé 14: Cac khoan tra trwéc cia khach hang, DXS
Céac khoan tra trwéc ctia khach hang Q3 tang 22% so véi quy trudc, chd yéu tir doanh sb
dw an Cara River Park
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Ngudn: HSC wéc tinh

Bang 15: Dw bao lgii nhuan, DXS
2023-26

CAGR
Téng doanh thu 1,978 2,580 6.5% 30.4% 3,033 4.0% 17.6% 3,349 4.5% 10.4%
Loi nhuan gop 691 1,085 6.5% 529% 1,431 3.9% 31.9% 1,706 4.2% 19.2%
LNST (160) 237 26.7% N/m 389 17.6% 64.0% 584 15.2% 50.3%
Loi nhuan thuan (168) 141 26.7% N/m 234 17.6% 65.4% 351 15.2% 50.3%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghj Tang ty trong nhwng téng 29% gia muc tiéu 1én 8.500d (tiém
nang tang gia 10%) do tang dw bao lgi nhuan giai doan 2024-2026 nhd boi canh thi

triwdng dwoc cai thién gidp thuc day khéi lwong giao dich va ciing nhw nho doanh thu
mang kinh doanh BBS du kién tang cao sau nhirng dot m& ban gan day.
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 07/12/2024

Chung t6i van tin ring DXS dang chudn bi buéc vao chu ky méi cla thi triorng. Ching
t6i nhan thay rdi ro KQKD thwc hién thap hon dy bao do DXS dang cung cép dich vu
moi gidi truyén théng cho cac nha phat trién BDS 16n, vén cé ty suét loi nhuan thap
nhwng it rdi ro lién quan dén cac khoan phai thu khé doi.

Chi tiét vé cac gia dinh dinh gia cia HSC nhw sau:
e Tiép tuc ap dung phuong phap DCF dé dinh gia DXS.

¢ Gia dinh WACC ctia DXS 1a 13% (khéng ddi). Tiép tuc ap dung lai suat phi rdi ro
4% va phan bu rti ro vén CSH diéu chinh 9% (khéng déi, sau khi b sung 1,5 diém
phan tr&m phan bu phu trdi vao phan bu rdi ro vén CSH néi bd 1a 7,5%). Hé sb beta
khong thay ddi & mirc 1,6 1an (phan anh sw bién dong manh cua gia cb phiéu).

o Gilr nguyén gia dinh tbc do tang trwdng dai han Ia 3,0%.

Bang 16: Gia dinh DCF, DXS

Ty dang 2024F 2025F 2026F 2027F
Doanh thu 2,580 3,033 3,349 3,958
Gia vén hang ban (1,495) (1,602) (1,643) (1,833)
Loi nhuan gép 1,085 1,431 1,706 2,125
EBIT*(1-thué suét) 313 490 673 908
Cong: khau hao 34 39 45 51
Triv: Vén lwu dong rong (397) (200) (679) (924)
Trtr: Chi phi von dau tw (12) (17) (25) (25)
FCFF (62) 312 14 10

Ngudn: HSC wéc tinh

Bang 17: Dinh gia, DXS

Gia tri hién tai ctia dong tién 1,703
Gia tri hién tai clia gia tri dai han 8,361
Tdng gia tri DN (FCFF) 10,064
No thuan (1,789)
Loi ich ¢ dong thiéu sb 3,394
Gia trj hién tai ctia dong tién 4,881
Gia tri hién tai ctia gia tri dai han 5741
Tdng gia tri DN (FCFF) 8,500

Ngudn: HSC wéc tinh

Bang 18: Phan tich dd nhay déi véi gia muc tiéu (dong), CRE
Lai suat phi rai ro
4.0% 4.5% 5.0% 5.5% 10.0%
2.0% 7,900 7,500 7,200 6,900 6,600
2.5% 9,000 8,500 8,100 7,800 7,400
Té6c dd tang trwéng dai han 3.0% 9,400 8,900 8,500 8,100 7,700
3.5% 9,800 9,300 8,900 8,500 8,100
4.0% 10,300 9,800 9,300 8,900 8,400
Nguén: HSC wéc tinh
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Bang 19: P/B trwot dw phéng 1 nam, DXS
DXS’ dang giao dich v&i P/B triegt dy phong 1 nam la 0,7 I&n, van thap hon 0.7 d6 léch
chuan so vé&i binh gquéan tr khi méi niém yét vao thang 7/2021 & mdrc 1,07 lan
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Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia ¢c6 phiéu ting 35% ké tir 1an gan nhat HSC nang khuyén nghi 1én Tang ty

trong, DXS dang giao dich voi P/B trwot dw phong 1 nam 1a 0,7 lan, van thap hon 0,7
dd léch chuan so v@i binh quan tir khi méi niém yét vao thang 7/2021 & mee 1,07 lan.

RUi ro diu tw

Nhikng rdi ro khién KQKD thirc hién thdp hon d bao cta HSC lién quan dén viéc mé
ban dw an DXHR cham hon dy kién, lam anh hwéng trwc tiép dén doanh thu maéi gidi
cua DXS.

Trong khi d6, nhitng tiém ndng khién KQKD thyc hién vuot dy bao ctia HSC gdm:

e Thjtrwdng mién Nam phuc héi nhanh hon du kién, hé tro' khéi lwgng giao dich clia
DXS.

o Loi nhuan tlr mang méi gidi thir cap tdng manh hon dw bao va chung téi chwa dwa
mang nay vao mé hinh dy bao lgi nhuén do chwa co day di thong tin. Chung t6i
cling mong doi cac két qua thuyét phuc hon & mang kinh doanh nay.
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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 2,580 3,033 3,349 EBIT 729 106 391 613 841
Loi nhuan gop 2,329 691 1,085 1,431 1,706 Khéu hao (52.7) (51.9) (33.8) (38.8) (44.6)
Chi phi BH&QL (1,600)  (585)  (694)  (818)  (865) Laivay thudn (93.3) (86.6) (98.3)  (132)  (119)
Thu nhap khac - - - - - Thué TNDN da nop (241) (78.5) (56.1)  (92.0)  (138)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,862)  (162)  (397)  (200)  (679)
EBIT 729 106 391 613 841 Khac 112 214  (4.08) (7.01) (10.5)
Lai vay thudn (93.3) (86.6) (98.3)  (132)  (119) LCT thuan tir HDKD (2,378)  (186)  (155) 205 (86.8)
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 27.5 293 481 723 Khac (152) 112 24.5 15.7 26.1
Chi phi thué TNDN (127)  (80.7) (56.1)  (92.0)  (138) LCT thuan tir HDDT (255) 81.5 129  (1.15) 1.36
Loi ich cb dong thiéu sé (216) (7.86) (95.7)  (155)  (233) Cb turc 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) 141 234 351  Tang/giam no 1517  (165) 178 59.6  (225)
Khac - - - - -
Lo nhuan thuan BC 299  (67.2) 141 234 351 LCT thuan tir HDTC 1,493  (182) 178 59.6  (225)
EBITDA BC 782 158 425 651 886
Tién & twong duong tién dau ki 1,632 493 207 242 505
EPS (dbng) 821 (106) 246 407 612  LCT thun trong ky (1,140)  (286) 35.5 263 (310)
EPS BC (ddng) 769  (117) 246 407 612  Anh hudng cua ty gia 0 0 0 0 0
DPS (ddng) 0 0 500 500 500 Tién & twong dwong tién cudi ki 493 207 242 505 195
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)  (167) 188  (112)
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 493 207 242 505 195  Chi s6 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 50.9
Phai thu khach hang 10,666 9,979 10,801 10,200 10,024 Ty suét EBITDA BC (%) 19.1 8.00 16.5 21.5 26.5
Hang tdn kho 4,164 4,119 4,248 4,803 4,866 Ty suatLNT (%) 7.78  (3.09) 5.48 7.71 10.5
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 15,557 15,773 15350 Tang trwdng doanh thu (%) (5.37)  (51.7) 30.4 17.6 10.4
Tang trwdng EBITDA BC (%) (40.4)  (79.8) 169 53.2 36.0
TSCP hiru hinh 142 146 135 126 121 Tang trudng LNT BC (%) (48.0)  (123) 310 65.4 50.3
TSCP vb hinh 62.5 53.8 425 29.5 14.5  Tang trudng EPS (%) 47.5)  (113) 331 65.4 50.3
B4t dong san dau tw 45.3 36.5 36.4 36.3 36.2  Tang trudng EPS BC (%) (54.0)  (115) 310 65.4 50.3
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 0 203 123 81.7
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) 2.38 3.82 5.49
Téng cong tai san 16,512 15,457 16,421 16,616 16,173 ROACE (%) 8.49 1.19 4.45 6.68 8.52
Véng quay tai san (lan) 0.26 0.12 0.16 0.18 0.20
No ngén han 1375 1,606 1,822 1,719 1,193  Tiém mat HD/EBIT (lan) (3.26)  (1.74)  (0.40) 0.33  (0.10)
Pha trd ngudi ban 500 283 266 347 327 S ngay tén kho 860 1,168 1,038 1,095 1,081
No ngén han khac 4,727 4269 4,807 4,383 3,609 Sbngay phaithu 2,203 2,830 2638 2,325 2,227
Téng ng’ ngén han 7,267 6,754 7,523 7,74 5856 SO ngay phaitra 103 80.2 65.0 79.1 72.6
No dai han 942 548 510 672 973  Co cau vén
Thué TNDN hoan lai phai tra 12.0 51.9 51.9 51.9 51.9  No thudn*/VCSH (%) 36.9 39.4 41.0 37.4 36.4
No dai han khac 0.30 0.16 0.16 0.16 0.16  No/tai san (%) 16.4 16.3 16.5 17.1 16.0
Téng ne dai han 954 600 562 724 1,025 EBIT/ai vay (Ian) 7.82 1.23 3.98 4.64 7.08
No/EBITDA (lan) 3.47 15.9 6.36 4.35 2.92
Téng ng phai tra 8,222 7,354 8,085 7,898 6,882 Chisd TT hién thoi (1an) 2.14 2.16 2.07 2.20 2.62
Vén cha sé hiru 6,024 5866 6,003 6,230 6,571 Dinhgia
Loi ich cb dong thiéu sé 2,266 2,237 2,332 2,487 2,720 EV/doanh thu (1&n) 1.30 3.23 2.53 2.09 1.91
Téng vén chi s& hiru 8,290 8,103 8,336 8717 9,291 EV/EBITDABC (lan) 6.81 40.3 15.4 9.71 7.23
P/E (1an) 9.41 N/a 31.4 19.0 12.6
Téng ng phai tra va VCSH 16,512 15,457 16,421 16,616 16,173 P/E BC (lan) 10.1 N/a 314 19.0 12.6
P/B (1&n) 0.58 0.76 0.74 0.71 0.68
BVPS (d) 13,295 10,218 10,457 10,852 11,445 Loi sut cd tirc (%) 0 0 6.47 6.47 6.47
No thudn*/(tién mét) 1,825 1,948 2,090 1,886 1,972

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béo cao nganh - Bat dong san Ngay 07/12/2024

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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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