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Dw bao KQKD Q2/2025 nganh méi gi¢i BDS: Ky vong
phuc hoi manh hon

Bui Tpi Tlluy Trapg o . = Theo thong tin dwoc thao luan tai DHCD, DXS va CRE dang nd lwc phat trién dw an
Chuyén Vién , Nganh Bat bong San BDS bén canh méng dich vy méi gici cot 16i. Hoat dong nay sé cho phép 2 cong ty nay
trang.btt@hsc.com.vn kiém soat t6t hon ngudn cung cac dy an dang trién khai cling nhw tan dung hé sinh
+84 28 3823 3299 Ext. 172 thai Sén co.

Hé, Thi !(iéu Trang, CFA = Cho Q2/2025, ching t6i ky vong lgi nhuén cla 2 cong ty sé tang manh. HSC dy bao
Giam doc, Nganh Bat Dong San DXS sé bat dau ghi nhan doanh thu tir phi méi gi¢i dw an The Prive, trong khi KQKD
trang. htk@hsc.com.vn clia CRE ¢ thé sé& dwoc ho tro tir khéi lwgng giao dich chwa hoan tat trong Q1/2025.

+84 28 3823 3299 Ext. 129
= Chung t6i van wa thich c6 phiéu DXS va duy tri khuyén nghi Tang ty trong v&i tiém
nang tang gia 12% tai gia muc tiéu 7.600d. DXS c6 thé cé dong lwc tang trwdng tir
hoat ddng m& ban tré lai ctia dw an The Prive va kha nang niém yét cong ty con -
Regal Group (DXS s& hitu 55% cb phan) - I1&n san chirng khoan.

Phan tich sau chién Iwoc kinh doanh nam 2025

Chién lwge kinh doanh cho nam 2025 ctia DXS va CRE duwoc thdo luan tai PHCD
dwoc to chire trong théi gian gan day. Ca hai nha moi gi¢i BDS dang co ké hoach mé
rong HDKD sang Iinh vire phat trién BDS. Thong qua cdng ty con Regal Group, DXS
dang phat trién cac dy an Ion tai mién Trung, trong khi CRE dang tap trung vao cac
dy an nha & xa haéi tai cac tinh lan can thanh phd Ha Noi.

Chung t6i cho répg thay dbi c6 tinh chién lwgc nay sé cho phép ca hai cong ty kiém
soat tot hon nguon cung cac dw an dang trién khai, giam 1€ thudc vao cac nha phat
trién BDS khac, cling nhw tan dung hé sinh thai san c6 va nang cao ty suat lgi nhuan.
Loii nhuan dw kién cai thién manh trong nam 2025

HSC dv bao lgi nhuan Q2/2025 cua cac cong ty méi gi¢i BDS trong danh sach khuyén
nghi s& tang manh. Lgi nhuan Q2/2025 cta DXS dy kién dat 72 ty dong, tang 2 lan
so v&i cung ky va tang 2 lan so v&i quy trdc, nho ghi nhan doanh thu tlr hoat dong
mdi gi¢i dy an The Prive (DXS cung cap dich vu méi gidi tron goi tai dy an nay) va
doanh thu tr dw an Regal Legend.

Boi v&i CRE, chiing t6i ky vong Igi nhuan thuan Q2/2025 sé phuc hoi manh hon, &
mrc 6 lan so voi quy tredc va 2 lan so voi cung ky dat 18 ty dong, nh& ghi nhan
doanh thu moi gidi tir nhirng quy trwdc va doanh thi tlr cac dw an dau tw thtr cap
(Cong ty khdng ghi nhan doanh thu dong goép tr mang dau tw thir cap trong Q1/2025).
Dinh gia va khuyén nghij: DXS la Iwa chon hang dau

HSC duy tri khuyén nghi Tang ty trong dbi v&i c6 phiéu cia 2 cong ty méi gioi BDS
hang dau DXS va CRE. Ca hai cong ty deu co vi the t6t trwée xu hudng phuc hoi cia
thi trwdng va sy hop nhat cta nganh. Ching t6i gitr nguyén gia muc tiéu 7.600d (tiem
nang tang gia 12%) doi véi DXS va 8.000d (tiem nang tang gia 10%) doi véi CRE.
Chung t6i wa thich ¢6 phiéu DXS nh& c6 thi phan ap déo trén toan qudc, mang lai cho
Cong ty trién vong loi nhuan tét hon va déng lwc tang trwdng trong ngén han tir hoat
dong mé ban tré lai dw an The Prive (tén cli: Gem Riverside) ctia cong ty me DXG
(Nam gilr, gia muc tiéu 17.000d) va kha nang niém yet cong ty con Regal Group (DXS
s& hiru 55% c6 phan) Ién san chirng khoan.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 21/5.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) P/B (l4n) L.suét cb tirc (%)

Méi (of1] Mé&i Th.ddi (%) ting/giam (%) 2024F 2025F r{rZlig 2025F 2024F 2025F

CRE 7,300 Tang ty trong - 8,000 - 9.59 80.6 253 0.60 0.59 -
DXS 6,760 Tang ty trong - 7,600 - 12.4 27.6 16.6 0.65 0.62 0 0

Gié co phiéu tai ngay 20/5/2025.
Nguén: Céng ty, FactSet, HSC
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Phan tich sau chién Iwoc kinh doanh nam 2025

HSC dw bao da phuc hdi cia DXS va CRE sé& manh hon nia trong Q2/2025. DXS dw
kién sé ghi nhan doanh thu ttr hoat dong mai gi¢i dy an The Prive va doanh thu tir dw
an Regal Legend, trong khi CRE sé& ghi nhan doanh thu tr cac giao dich con tdn dong
trong cac quy trudc d6. Ngoai ra, DXS va CRE dang trong qua trinh tai cAu tric trong
nam nay sau khi ghi nhan KQKD kém tich cwc trong nam 2024, do anh hwéng tir sy
canh tranh gay gat trén thi trwdng va bdi canh thi triorng thay déi. Ching t6i wa thich
cb phiéu DXS & mirc gia hién tai.

DXS; chuyén déi mé hinh kinh doanh va tai cau tric

DXS hién dang trong qua trinh chuyén d6i mé hinh kinh doanh ti» cong ty dich
vu BDS thanh cong ty tw van phat trién va cung cép dich vu da nganh. Sy thay ddi
chién luvgc nay sé mang lai cho DXS ngudn cung dw an n dinh, tan dung hé sinh thai
s8n c6 va lam cho DXS khéac biét véi cac cong ty méi gidi BDS khéc, trong bbi canh
canh tranh gay g&t & mang dich vu méi gidi truyén thdng.

DXS cung cép céac giai phap phat trién toan dién cho cac nha dau tw, bao gébm (1) tw
véan thi trwdng va san pham, (2) tha tuc phap ly, (3) quan ly va van hanh dw an, (4)
xay dung, (5) gidi phap tai chinh va (6) phan phdi, dwoc thiét ké riéng cho cac cha
d4t khong co nang lwc tw phat trién dw an ctia minh.

Niém yet cong ty con Regal Group Ién san HSX trong Q4/2025 Regal Group dang
phat trién nhiéu dy an tai mién Trung bao gdm Regal Cpmplex (Pa Nang, dw kién mé
ban trong Q4/2025), Regal Legend (Quang Binh, dang m& ban), Victoria (Quang
Nam) va Manion (Pha Yén).

Tai cau tric cac cong ty con theo mang kinh doanh: DXS dang tai cAu tric mang
dich vu méi gi¢i bdng cach mua lai cong ty dich vu méi gi¢i Vietnam Smart City ti
Regal Group (DXS s& hitu 55% c6 phan) va Cara Group tir D4t Xanh Mién Tay (DXS
s& hivu 61% cb phan). Viéc nay cho phép Regal Group tap trung vao HDKD cét 16i la
phat trién BDS. Viéc t6 chirc lai cac cong ty con sé giup DSX tap trung nguén luc
nhiéu hon vao nhu cau cla tirng mang kinh doanh.

CRE mu6n tré thanh nha phat trién NOXH

CRE c6 ké hoach phat trién cac dw an nha & xa hdi tai cac tinh 1an can cac thanh phé
I&n nhw Ha Noi va TP.HCM, noi ¢6 co s& ha tang giao thong ket ndi tot va dong bo.
BLD cho biét Cong ty sé& phat trién cac dw an NOXH tai tinh Ha Nam vf Quang Ninh.

D6i v&i mang nghiép vu méi gi&i, chién lvoc da dang héa san pham (dac biét 1a ti
cac nha phat trién BDS Ién) va mé rong thi trudng dwoc wu tién trong tinh hinh thi
trwong nhw hién nay. Chang téi hiéu rang khi thi trwdng bi cac cha dau tw Ién nhw
Vinhomes (dang xem xét lai khuyé&n nghi, gia muc tiéu 56.600d), MIK Group, Sun
Group, Masterise Homes chi phéi nguon cung ... CRE d& chuyén hwéng chién lugc
khoi cac nha phat trién BDS nhé, vén c6 mirc ph| hoa hong cao hon. E)leu nay dam
bao cho CRE ¢6 dwoc khéi lwgng giao dich cao hon va giam rdi ro no' x4u.

Mang gido duc ciing dugc tich cuwc mq rong trong nam nay, v&i muc tiéu doanh thu
450 ty dong (tang trwdng 4,4 lan), chiem 11,5% muc tiéu tong doanh thu cho nam
2025. CRE dang trong qua trinh xin giay phép thanh lap trwdng dao tao nghe.

Dw bao KQKD Q2/2025: Dw kién phuc héi manh

Ty |& hap thu trong Q1/2025 van con cao va tham chi cao hon ngubn cung méi & ca
hai phan khuc can ho thap tAng va can hd cao ting (Bang 1, Biéu db 2-3). Thi trwong
phan khuc d4t nén 4m I&n la tin hiéu phuc hdi trén dién rong cua thi trwdng BDS trong
nhirng quy tiép theo. Xu hwéng nay dwoc ky vong sé co loi cho mang moéi gi¢i BDS
va hé tro cho hoat ddng mé ban dw an trong th&i gian t¢i clia DXS va CRE. Ching
t6i tiép tuc du bao KQKD Q2/2025 clia hai cdng ty méi gi¢i BDS nay sé cai thién nhe
khéi lwong giao dich tang cao.

DXS: Loi nhuan Q2/2025 dy kién tang khoang 2 1an so véi ciing ky va tang 2 1an so
v&i quy trwdc dat 72 ty dong (Bang 1). HSC dyw bao Coéng ty sé ghi nhan doanh thu
tr phi mdi gidi tai dw an The Prive va doanh thu tir dw an Regal Legend.
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CRE: Chung tbi ky vong loi nhuan thuan Q2/2025 sé phuc hdi manh hon, & mdc 6
lan so v&i quy trudc va 2 1an so véi cuing ky dat 18 ty ddng, nhér ghi nhan doanh thu
tlr phi méi gi¢i ctia nhivng quy trwdc va doanh thu tlr cac dy an dau tw thir cAp (Cong
ty khéng ghi nhan doanh thu déng gép ti» mang dau tw thi cap trong Q1/2025). Theo
BLD Céng ty, loi nhuan trong quy gidm la do tién d&t coc cha khach hang trong
Q1/2025 dwoc ghi nhan trong Q2/2025 va Q3/2025 va khéng ghi nhéan doanh thu ti
mang dau tw th&r cp. Chung t6i ky vong viéc ghi nhan doanh thu tir dw an Louis City
trong Q2/2025 s& hd tro KQKD clia ca nam 2025.

Bang 1: Wéc tinh lgi nhuan thuan Q1/2025, cac cong ty Méi gi¢i BDS trong danh sach khuyén nghi cia HSC
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25F So véi cung ky

So vé&i quy

trwérc

CRE 8 8 14 11 3 18 113.2% 500.0%

DXS 31 38 35 35 36 72 89.3% 97.8%
Nguén: HSC

Biéu d6 2: Téng ngudn ciing va sé cin hd cao ting dd ban  Biéu db 3: Téng ngudn cung va sé can hé cao ting da ban

tai Ha Noi . ) ) tai TP.HCM . ) )
S0 can hé ban ra vwot nguon cung mai, dau hiéu cho thay tam S0 can hé ban ra vwot nguon cung mai, dau hiéu cho thay tdm
ly tich cwc trén thi trvdng ly tich cwce trén thi trwdng
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Biéu dé 4: Téng ngudn cung va sé can ho thap ting da ban  Biéu dé 5: Téng ngudn cung va sb cin ho thap ting da ban

tai Ha Noi ‘ tai TP.HCM i , )
SO can hé da ban tang vwot ngudon cung maoi Cai thién tlr Q1/2024, van han ché véi so lwgng la 58 can dwoc
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Dinh gia va khuyén nghi: DXS la lwa chon hang dau

HSC duy tri khuyén nghi Tang ty trong d6i vai DXS va CRE, v&i gia muc tiéu lan luot
l& 7.600d va 8.000d (tiém naing tang gia 10-12%). V&i mirc dinh gié hién tai, ching toi
c6 mot so lwu y sau:

e Sau khi gia cb phiéu tang 13% trong 1 thang qua, DXS dang giao dich v&i P/E truot
dw phéng 1 ndm la 13,6 1&n, nhd hon binh quan 3 ndm & mac 29,1 1an. C4 phiéu
ciing ¢6 P/B trwot dw phéng 1 ndm 1a 0,59 1an, van thap hon 0,7 do léch chuén so
v&i binh quan 3 ndm & muirc 0,8 Ian.

e Sau khi gia cb phiéu tang 5% trong 1 thang qua, CRE dang giao dich v&i P/E truot
dy phéng 1 nam la 19,8 lan, thap hon nhiéu so v&i binh quan 3 nam & mrc 50 lan.
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C6 phiéu cling c6 P/B truot dy phong 1 nam 1a 0,58 1an, thdp hon 0,5 d6 léch
chuan so v@i binh quan 3 nam & mdc 0,7 lan.

HSC tin réng lgi nhuan cla cac cong ty méi gidi BDS sé cai thién tr Q2/2025 tré di,
phl hop véi da phuc hdi ca thi trwong BDS nha &. Chién lwoc kinh doanh trong nam
2025 co thé sé giup DXS va CRE vuot qua sw canh tranh ngay cang gay gat & phan
khuc méi gidi truyén théng (thdng tin chi tiét dwoc trinh bay trong béo cao phat hanh
vao Q3/2024 ‘Thi trurong tiép tuc da phuc hdi, nhung loi thé canh tranh gidm’. Ching
t6i wa thich cb phiéu DXS & murc gia hién tai do c6 (1) mang lwéi trung tam méi gidi
rong khép ca nuwéc, (2) trién vong loi nhuan tich cwe trong giai doan 2025-2027 duoc
dong gop tr doanh thu méi gi¢i va doanh thu kinh doanh BBS tir dy an Cara River
Park tai thanh phé Can Tho va (3) tiém nang niém yét cong ty con Regal Group (DXS
s& hivu 55% co phan) 1&én san chirng khoan.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
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 dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

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) 3933 4822

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