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Cac nha phat trién BDS: Nwéc 1én thuyén lén

= UBND TP Ha Nai vira phé duyét chi truong dau tw déi voi 298 khu dat 1lam du an

Buii Thi Thuy Trang nha & theo co' ché thi diém trén téng dién tich 1.530 ha theo Nghj quyét sb
Chuyén Vién , Nganh Bat Bong San 171/2024/QH15. TP.HCM ciing dang xem xét cac de xuat twong ty. Bieu nay cho
trang.btt@hsc.com.vn thay quyét tam ctia Chinh phu trong viéc thuc day sw phat trién bén virng cua thi
+84 28 3823 3299 Ext. 172 trwong BDS.

Hb Thi Kiéu Trang, CFA = Ngudn cung méi cao hon so véi quy trwdc (sau giai doan thap diém do yéu té
Giam déc, Nganh Bat Dong San mua vy trong Q1/2025, & ca TP.HCM va Ha Noi) nhwng van thap hon so v&i cung
trang.htk@hsc.com.vn ky. Ty 1& hép thu cé sw phan hoa: Ty 1& hép thu tai Ha Noi gidam xudng 85% do

+84 28 3623 3299 Ext. 129 ngudn cung di dao, trong khi ty 1& hap thu tai TP.HCM tang vot 1&n 137% nh nhu

cau tang manh va nguon cung thap. Dw kién sé c6 nhiéu dot mé& ban hon trong
ntra cudi nam 2025, dac biét & cac khu virc ngoai thanh.

= HSC ky vong thij trwdng sé& phuc héi manh hon trong thdi gian téi, nhe quy trinh
phé duyét dw an dwoc ddy nhanh va méi trudng |4i sut twong ddi thap. Cac nha
phat trién BDS sé& hwdng hwéng loi tir cac yéu td nay. KDH va NLG 1a nhirng lva
chon hang d4u clia ching toi.

Thi treéng Q2/2025: Phuc héi trong Q2/2025; hoat ddng mé ban dw

kien s6i dong

So vé&i mua thap diém trong Q1/2025, ngubn cung méi cao hon so v&i quy trwéc & cd TP.HCM
va Ha Néi (du glam so v&i cling ky & ca hai thj trwdng do cac nha phat trién che tin hiéu phuc
hdi r& nét hon cia thj trwdng. Do dd, HSC ky vong thj trwéng sé séi dong hon trong nta cuoi
nam 2025). Trong khi do, ty 1& hag thu co6 sy phén hoa: Ty 1é hép thu & Ha Noi giam xuong’85%
(ttr 115% trong Q1/2025) do nguén cung doi dao tr cac dot m@ ban & phan khic cao cap va
hang sang, trong khi ty 1& nay & TP.HCM tang manh 1&n 137% (t 104% trong Q1/2025), cho
thdy nhu cau tiép tuc tding manh trong béi canh lwgng hang tén kho khan hiém.

Dw kién sé c6 nhidu dw an dwoc mé ban hon trong nira cudi ndm 2025, dic biét & cac quan
ngoai thanh ctia TP.HCM va Ha Noi. Ngudn cung ndm 2025 wéc tinh khoang 30.000 c&n hod
cao tang & Ha N6i va 9.000 c&n & TP.HCM. Gia so cp du kién s& duy tri mrc tang 8% so véi
cung ky do cac nha phat trién cé xu hwéng téng gia ban & cac giai doan sau va dwa cac san
phdm cao cép hon ra thj trwong.

Cac khu dat thi diém theo Nghi quyét sé 171/2024/QH15'; KDH, DXG,
PDR sé hwéng loi

UBND TP Ha Noi vira phé duyét chi trwong dau tw dbi voi 298 khu dat 1am dw an nha & theo
co ché thi diém trén téng dién tich 1.530 ha theo Nghj quyét s 171/2024/QH15. Céac khu dét
thi diém dwoc dé xuat & TP.HCM — bao gdm Binh Dwong va Viing Tau — ciing dang dwgc xem
xét. Dong thai nay phan anh cam két manh mé cia Chinh phd trong viéc h tro nganh phat trién
bén virng, thong qua viéc tri&n khai nghi quyét va giam sat chit ché dé& ngan chén tinh trang dw
thira ngudn cung va tinh trang diu co. Trong danh sach cac dy an dang duwoc dé xuét, KDH,
DXG va PDR c6 cac dy an du diéu kién tham gia chwong trinh va cac dw an dy kién sé duwoc
phé duyét phap ly nhanh hon.

Lwa chon hang dau

HSC nhan thay cac bién phap kich thich ctia Chinh pha bao gém (1) n&i 1dng phé duyét dw an
va (2) moi trwdng 13i suét twong ddi thip dé hd tro nhu cdu trong céc giai doan téi. Bén canh
do, viéc dau tw manh vao co s& ha tang ciing la muc tiéu ctia Chinh pht nhdm kich thich ting
trwdng GDP, tr d6 thi trwdng BDS sé hwéng loi.

Chung téi tiép tuc wa thich c6 phiéu KDH (Mua vao, tiém nang ting gia 25%) va NLG (Mua véo,
tiém nang tang gia 24%) nhe cac dot mé ban dy kién dién ra trong nam 2025 va céc yéu t6 nén
tang virng chac. _Trong khi dd, ching t6i néng khuyén nghj déi v&i VHM va DXG Ién Tang ty
trong va ha khuyén nghj déi véi PDR xudng Téng ty trong (t Mua vao), ddng thoi ting manh
gia muc tiéu cho ca ba cong ty, véi tiém nang ting gia lan lvot 1a 12%, 20% va 18%.
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Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) ZEXED) L.suét cb tirc (%)
Moi P M&i Th.ddi (%) tinglgiam (%) 2025F 2026F  2025F 2026F  2025F  2026F
DXG 18,200 Tang ty trong N&m gitr 21,800 50.0 19.8 65.2 47.8 1.48 1.44 - -
KDH 31,250 Mua vao - 39,000 3.72 24.8 38.1 30.5 1.74 1.66 0 0
NLG 38,950 Mua vao - 48,200 - 23.7 21.5 21.7 1.47 1.40 1.28 1.28
NVL 15,250 N&m gitr - 15,600 - 2.30 N/a 256 0.80 0.80 - -
PDR 19,650 Tang ty trong Mua vao 23,100 121 17.6 62.6 31.6 1.58 1.50 0 0
VHM 88,800 Tang ty trong N&m gitr 99,500 29.2 12.0 10.7 9.89 1.54 1.33 0 0

Gid co phiéu tai ngay 14/7/2025.
Ngubn: Céng ty, FactSet, HSC
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Nhiéu phé duyét phap ly hon sé hé tro tich cwe cho thi
trong

HSC nhan thdy Chinh phi cé sw hé tro tich cwe déi véi nganh, bao gém (1) quy trinh
phé duyét dy an dwoc ddy nhanh va (2) méi trwong lai suat twong dbi thap. UBND TP
Ha Noi vira phé duyét chi treong dau tw thi diém dbi véi 298 khu dét trén téng dién
tich 1.530 ha theo Nghi quyét s6 171/2024/QH15. Danh sach dy an dwoc dé xuat cho
TP.HCM — bao gdm Binh Dwong va Viing Tau — ciing dang dwgc xem xét. Chung toi
ky vong ngudn cung va tam ly thi trwdng sé phuc hdi tich cwe hon trong céc giai doan
t&i. Pang cha y, DXG, PDR va KDH s& hiru quy dat Ion va cé vi thé tét d& hwéng loi.
Lwa chon hang dau cla chung téi bao gém KDH va NLG.

Nguon cung I&n nhé& phap ly minh bach, véi cac khu dat thi
diem dwoc dée xuat & TP.HCM

Viéc chinh quyén dia phwong phé duyét 298 khu dét thi diém véi téng dién tich 1.530
ha tai Ha Noi theo Nghi quyét s& 171/2024/QH15, va cac khu dat thi diém dwoc d&
xuét & TP.HCM, Binh Duwong va Viing Tau cho thdy mic d6 s&n sang cao hon cla
cac co quan chirc ndng trong viéc phé duyét dw 4n méi. Co ché nay co thé gitp thao
g& cac rao can phap ly cho cac nha phat trién BDS xay dwng quy dat dé phat trién
nha & thwong mai, thic ddy ngudn cung trong twong lai nhdm dap tng nhu ciu nha
& ngay cang téng va qua dé kéo gidm gia ban can ho tai cac thanh phé I&n do nguén
cung han ché.

Trong sb cac nha phat trién BDS trong danh sach khuyén nghi, DXG, PDR va KDH
c6 trong danh sach cac khu dat thi diém dang dwoc dé xuét (Bang 1). Ching t6i xem
day la dong lwc tang trwdng tich cuc, vi cac nha phat trién nay cé thé huwéng loi tir
quy trinh phé duyét phap ly nhanh hon, cho phép cac cong ty day nhanh tién dé phat
trién dw an, tir d6 thuc déy tang trwdng doanh thu va lgi nhuan.

Bang 1: Cac khu dat dwoc dé xuat dwa vao trién khai thi diém theo Nghi quyét 171/2024/QH15, TP.HCM va Binh Dwong
Cac khu d4t cia DXG, KDH va PDR n&m trong sé cac cong ty chd dau tw dwoc lwa chon theo Nghi quyét 171, c6 kha ndng huéng
loi nh& phé duyét phap ly nhanh chéng

Dién tich

m2
1 DXG 104,343 Thuéan An, Binh Dwong DatXanhHomes ParkCity
2 DXG 11,565 Thuéan An, Binh Dwong EcoCity Thuan An Apartment Complex

Hiép Binh Chanh, TP.HCM Dy an dang dwoc thwe hién qua cong ty con va chwa c6 trong

3 DXG 67,221 . . .

danh muc dw an chinh thirc
4 DXG 60,707 Hiép Binh Chanh, TP.HCM Dw an dang duwoc thye hién qua cong ty con va ghua co tropg
danh muc dw an chinh thiec

Téng cong 243,836
6 PDR 282,300 Tha Dau Mét, Binh Duong Khu dan cw hén hop cao tang tai phudng Phi Hoa
Tha Dau Mét, Binh Duwong Dw an dang duoc thye hién qua cong ty con v{:l chuz_a c6 trong
7 PDR 17,500 danh muc dy an chinh th&c (khu dan cw cao tang hon hop tai
phwong Twong Binh Hiép)

Téng céng 299,800
9 KDH 19,016 Binh Trwng Béng, TP.HCM Dy an Loc Minh
10 KDH 18.280 Bén Cat, Binh Dwong Dw an dang duwoc thye hién qua cong ty con va chwa cé trong
’ danh muc dv an chinh thrc (An Dien Workers' Housing)

Tong céng 37,296
1 HDG 27126 Linh Trung, TP.HCM Dw an dang dwoc thwe hién qua cdng ty con va (?hua co tror}g
danh muc dw an chinh thirc

Téng cong 50,363

Grand Téng cdng 608,059

Nguén: HSC thu thap

Ngay 10/7/2025, danh sach 150 khu dat véi tdng dién tich khodng 690 ha dé phat
trién nha & thwong mai thi diém tai Ha Noi theo Nghi quyét s6 171/2024/QH15 da
dwoc phé duyét. Trwdc do, vao ngay 5/5/2025, UBND TP Ha Noi da phé duyét 148
khu déat thi diém dé phat trién cac dw an nha & thwong mai theo nghj quyét nay, voi
tdng dién tich 840 ha. Lwu y, thang 12/2024, Québc hoi da théng qua Nghi quyét s6
171/2024/QH5 vé viéc trién khai thi diém cac dw an nha & thwong mai théng qua
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thuong lugng dé thu héi hodc nhan quyén siv dung dat. Vui long xem béo cao ‘Dién
bién tich cwc lién quan dén khung phap ly’.

KQKD Q2/2025 cua thi trwong: Da qua mua thap diém hing
nam

Nguén cung méi trong thang 4-6/2025 ddi dao hon so véi mua thdp diém trong
Q1/2025 & ca TP.HCM va Ha Nai. Ty lé hap thu vdn & mic cao & ca hai thanh phé
v&i 85% & Ha Noi va 137% & TP.HCM. Nhu cau tai TP.HCM van virng chéc trong khi
ngudn cung tiép tuc khan hiém.

HSC ky vong sé& cé nhiéu dot mé& ban méi hon trong nira cudi ndm 2025, dac biét &
cac khu vire ngoai thanh cia TP.HCM va Ha Néi. Chung t6i dy bao gla SO cép sé tiép
tuc tang vi cac nha phat trién BDS thuong tang gia & céac giai doan m& ban tiép theo
va chao ban cac san pham cao cap.

Thi treéng can hd so cap tai Ha N6i: 6.800 c&n hd mai (gidm 16,2% so vdi cling ky
nhwng ting 73,5% so v&i quy tréc). Tdng s6 can ho dwoc ban ra dat 5.200 can (giam
48,9% so v&i cung ky nhwng ting 31,6% so véi quy trudc) (Biéu dd 2). Ngudn cung
tap trung & cac dy an ndm & cac huyén ngoai thanh nhw Hoang Mai (330 can), Gia
Lam (Phu Thi Riverside — 150 can ho thap tang), Nam T Liém (990 can) va Dan
Phwong (32 c&n ho thép tang).

Gia ban binh quan so cap tai Ha Néi tiép tuc tang 8,9% so voiquy trede va tang manh
29% so voi cung ky, dat 3.280 USD/m2, véi toan bo ngudn cung méi dén tr phan
khuc cao cap va hang sang.

Thi trwéng can hd so cap TP.HCM: Ngudn cung gidm 11,1% so véi cung ky nhung
van ting gap 3 lan so v&i quy trwdc, dat 1.050 can. Téng sb cdn hd dwoc ban ra dat
2.489 can (tang gap 2 1an so v&i cung ky va tang gép 5 1an so véi quy trwdc), cao hon
nguén cung mai (Biéu db 3). Phan khac cén ho binh dan cé sy tré lai dang cha y sau
mot thoi gian dai vang béng, véi dw an Picity Sky Park tai phweng D An, TP.HCM
(trwec day thudc tinh Binh Dwong) véi mirc gia 1.350 USD/m2 (Bang 5). Tap doan
Bcons cling dang m& ban dy an Becons Solary, cling tai phwong DT An, TP.HCM (trwéc
day la Binh Dwong), véi gia ban tir 1.300 USD/m2.

Biéu dbé 2: Téng ngudn cung va sb can hoé cao ting da ban,  Biéu db 3: Téng ngudn cung va sb6 cidn hé cao tang da ban,

Ha Noi TP.HCM ‘
Nguon cung trong Q2/2025 hdi phuc sau khi gidm trong Q1 do Nguon cung Q2/2025 gidm 11,1% so véi cung ky va tang 3 lan
yéu td mua vy so v&i quy trudc
mTéng ngudn cung -~ Tdng sb can da ban mTéng ngudn cung ~ Tdng sb can da ban
15,000 15,000
10,000 10,000
5,000 ’<I 1 = 1 3 1 <I - 5,000 —
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Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24 Q2/25 Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24 Q2/25
Nguén: CBRE, Knight Frank, HSC wérc tinh Nguén: CBRE, Knight Frank, HSC wérc tinh
Biéu do 4: Gia ban trén thi trwong so cap va thir cap theo Biéu do 5: Gia ban trén thi trwong so cap va thir cap theo
quy, Ha Néi , ) quy, TP.HCM ,
Gia trén thij trvong so cap da tang 33% so vdi cung ky, va on Gia trén thj trwong so cap da tang 29% so v&i cung ky [én 3.280
dinh trén thj trwong th cap usbD/m2
Gia thj trwong so cap Gia thj trwéng thr cap ——Thitrwong so cdp ~ ——— Thi trwdng thi cap
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Nguén: CBRE, HSC Ngudn: CBRE, HSC
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Day manh hoat ddng mé& ban trong nira cuéi nam 2025

Cac nha phat trién BDS trong nwéc dw kién sé& ddy manh hoat ddng mé ban trong
ntra cudi ndm 2025, sau mot ndm 2024 bi cac nha phat trién nwéc ngoai chiém wu
thé. Cac dw an mé ban dang cha y sap téi, chi yéu nam & cac khu vuc ngoai thanh,
duoc thé hién trong Bang 6.

Déi voi VHM, nha phat trién BDS I6n nhét nwdc, doanh s6 ban nha dy kién ting
trwdng 19% dat 124 nghin ty dong trong nam 2025, sau do tang trwong 7,3% dat 133
nghin ty déng trong nam 2026 va tang trwdng 2,4% dat 136 nghin ty dong trong nam
2027.

Déi v&i 5 nha phat trién BDS con lai trong danh sach khuyén nghi, doanh sé ban nha
nam 2025 dy kién sé tdng manh 267,5% so vé&i cung ky dat 34,9 nghin ty déng (bang
28% ctia VHM trong cling giai doan) sau mot ndm 2024 trdm lang. Thi trudng am 1én,
tam ly thi trwong cai thién va cac bién phap ctia Chinh pha nham thic ddy nhu cau
duoc ky vong sé thuc day ty 1é hap thu ting manh hon trong ndm nay. Cho ndm 2026-
2027, HSC dy bao téng doanh sb ban nha ctia 5 nha phat trién BDS nay sé tang
tredng lan luot 89,6% dat 66,1 nghin ty dong va tang tredng 63% dat 107,9 nghin ty
dong.

Nhin chung, doanh s6 ban nha clia 6 nha phat trién BDS trong danh sach khuyén nghi
dv kién sé tang trwdng 25,8% trong nam 2025 va tang trwdng véi toc do CAGR giai
doan 2024-2027 & mirc 20,7%.

Bang 6: Cac dw an m&i dang chia y dw kién ra mat trong 6 thang cubi nam 2025, Viét Nam
Cac dy an cha yéu cé vi tri & khu viec ven do6

S6 san pham Nha phat trién  Loai hinh
Sun Feliza Suites 1,000 Cau Gidy, Ha Noi Sun Group Cao tang 160-180
Lumiere Prime Hills 1,800 Dong Anh, Ha N&i Masterise Homes Cao tang 115-130
Long Bién Central 442 Long Bién, Ha Noi Taseco Land Cao tang 118
Sudico Nam An Khanh 241 Hoai Blrc, Ha Noi Sudico  Thap tang 100-140
Ha Do Charm Villas 150 Hoai Blre, Ha Noi HDG Thép ting 170-190
The Fullton 692 Hung Yén CapitaLand  Thép tang 170-230
Vinhomes Nguyé&n Trai 2,000 Cau Gidy, Ha Noi VHM  Cao tang 120-160
The Jade Orchid 747 Béc Tw Liém, Ha Noi Vimedimex & Bach Dang TMC Cao tang
Starlake 200 Tay H6, Ha Noi Daewoo E&C Cao tang 130-140
The Gladia 226 Thi Btrc, TP.HCM KDH & Keppel Land  Thap tang 200-250
The Privé 1,200 Thua Birc, TP.HCM DXG Cao tang 100
The Global City - Sola 500 Tha Bic, TP.HCM Masterise Homes  Thap tang 175
Sycamore 510 Tha Dau Mét, Binh Duong CapitaLand & UDA  Cao tang 33-38
LA Home 700 Bén Ltrc, Long An Long An Prodezi  Thép tang 24-33
The Sculptura 75 Quén 7, TP.HCM Pht My Hung Cao tang 160-200

Ngudn: HSC wéc tinh

Biéu d6 7: Doanh thu ban nha thwe té va dw bao (ty dong), cac cong ty phat trién BDS HSC khuyén nghi
Dw b&o téng doanh thu ting trwdng 25,8% trong ndm nay va 20,4% trong ndm 2026, trong d6 5 cong ty nhé hon cé téc do téng

nhanh hon
] | ]

2022 2023 2024 2025F 2026F 2027F
Ngudn: HSC wéc tinh
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Dw bao lgi nhuan giai doan 2025-2027: Dw kién phuc hoi
manh

Nh& doanh s6 ban nha bat dau phuc hoi trong nam 2024 va du kién tang manh hon
trong nam 2025, HSC dy b;’ao loi nhuan cta hau hét cac nhé phat trien BDS sé vuot
qua giai doan kho khan nhat va budc vao giai doan phuc hoi.

Do dé, chung t6i tang lan lwot 0,8%, 6,6% va 8,3% du bao téng loi nhuan giai doan
2025-2027 cho 6 nha phat trién BDS trong danh sach khuyén nghi. TAt ca cac nha
phat trién BDS du kién sé& ghi nhan tang trwdng, véi tong loi nhuan tang trwéng 32,6%
trong nam 2025 va 10% trong nam 2026 (Bang 8).

DPang chu y, téc dd tang trwdng chung bi Vinhomes kéo giam dang k&, vi VHM du kién
chi ting trwéng 7,6% trong nam 2025 nhwng ciing déng gép lén dén 92,9% téng loi
nhuan. Xem xét tbc do tang trwdng theo moét cach khac, ching téi dw bao mire téng
trwéng loi nhuan binh quan cla cac nha phat trién BDS trong danh sach khuyén nghi
(ngoai trtr NVL va VHM) véan duy tri & mirc cao 27,7% trong nam 2026.

Biéu d6 8: Loi nhuan thuan thwe té va dw bao, cac cong ty phat trién BDS trong danh sach khuyén nghi cia HSC

Ty dong 2022 2023 2024 2025F 2026F 2027F
VHM 28,831 33,371 31,877 34,247 36,862 37,030
KDH 1,102 716 810 830 1,036 1,618
NLG 556 484 518 698 691 758
DXG 215 176 253 285 388 1,320
NVL 2,162 606 (6,412) (284) 116 4,115
PDR 1,137 684 155 285 563 696
Téng cong 34,003 36,037 27,201 36,061 39,657 45,537
Téng cong trir NVL 31,841 35,431 33,613 36,345 39,541 41,422
Tdng cong trir NVL, VHM 5,295 3,010 2,060 1,736 2,098 2,679
Growth yly
VHM -25.7% 15.7% -4.5% 7.4% 7.6% 0.5%
KDH -8.3% -35.0% 13.1% 2.4% 24.9% 56.1%
NLG -48.1% -12.9% 7.0% 34.7% -1.0% 9.7%
DXG -81.4% -18.1% 43.8% 12.7% 36.2% 239.9%
NVL -33.0% -72.0% -1158.1% -95.6% -140.8% 3447 .4%
PDR -39.0% -39.8% -77.3% 83.9% 97.5% 23.6%
Téng céng -28.2% 6.0% -24.5% 32.6% 10.0% 14.8%
Téng céng triv NVL -27.8% 11.3% -5.1% 8.1% 8.8% 4.8%
Téng céng trir NVL, VHM 95.2% -43.2% -31.6% -15.7% 20.8% 27.7%

Ngudn: HSC wéc tinh

Bang 9: Uéc tinh i nhuan thuan (ty ddng), cac cong ty phat trién BDS trong danh

sach khuyén nghij ciia HSC
Ma CK Q2/25F So vé&i cung ky 6T25F 2025F

VHM 7,000 160.3% 9,689 34,247
KDH 70 -44.9% 197 830
NLG 80 -25.9% 188 698
DXG 32 -33.3% 80 285
NVL (200) 51.5% (332) (284)
PDR 66 -15.4% 144 285
Ig:g 7,048 9,966 36,061

Ngudn: HSC wéc tinh

Cho Q2/2025, HSC dy bao lgi nhuan ctia VHM sé cai thién 160,3% so v&i cung ky,
trong khi lgi nhuan cha 5 cong ty con lai trong danh sach khuyén nghj déu giam (NVL:
16 nang hon) (Bang 9). V&i moi phwong phap tinh toan, ching t6i dw bao lgi nhuan
nlra cudi ndm 2025 sé tich cwe hon so v&i nira dau ndm 2025, nhe cac dot mé ban
trong thoi gian toi.
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binh gia va khuyén nghi: NLG va KDH la nhirng lwa chon
hang dau

Phwong phap dinh gia

V& phwong phap dinh gia, HSC dinh gia tat ca cac cb phiéu phwong phap SoTP dé
tinh RNAV tai thdi diém gitra ndm 2026 va phwong phap DCF dé dinh gia cac dy an
dang phat trién. Dang chu y, chung t6i gile nguyén gla dinh WACC dbi v&i tt ca cac
co phleu trong danh sach khuyen nghi va tiép tuc st dung 5i suét ph| rdi ro 4%, phan
bui rdi ro vén CSH dwoc diéu chinh 10,25% (sau khi bd sung 1,5 diém phan trdm phan
bu phu tri vao phan bu rii ro vén CSH ndi bo 1a 8,75%) va hé sbé beta tir 0,9-1,4 1an.

Sau d6, ching t6i &p dung murc chiét khau gia dinh so véi RNAV/cp 10-30% dé phan
anh mirc binh quan qua khir da dwoc diéu chinh theo trién vong, cling nhw nhirng
thach thirc tiém &n dé xac dinh gia muc tiéu ctia cac cb phiéu. Nhan thay trién vong
ngay cang cai thién va rii ro giam bét dbi véi cac nha phat trién BDS, HSC gidm mirc
chiét khau gia dinh ctia cac cb phiéu nay xuéng th&p hon binh quan 3 nam (Bang 12).
Cu thé, chung t6i giam 10 diém phan tram muc chiét khau gia dinh so véi RNAV/cp
ddi v&i KDH, PDR va DXG lan lwot xubng 10%, 10% va 30% (chung t6i d& lam twong
tw d6i voi NVL trong bao cao phat hanh ngay 15/7/2025, giam murc chiét khau tr 40%
xudng 30%), va gidm 15 diém phan trdm cho VHM xubng 20%. Trong khi d6, ching
t6i gitr nguyén mirc chiét khau gia dinh so véi RNAV dbi véi NLG & mirc 20% (Bang
10).

Bang 10: Cac gia dinh chinh, cac cong ty phat trién BDS trong danh sach khuyén
nghi cua HSC

L5i sua Phan bu A . WACC WACC
ai suat iyl Phan bu iyl Rybggghi
phi rai ro , ulro phu troi gla d!m.‘ gia d!n’h_

von CSH (1] méi
VHM 4.0% 8.75% 1.50% 13.9% 13.9% 20.0% 10.0%
KDH 4.0% 8.75% 1.50% 12.8% 12.8% 35.0% 20.0%
DXG 4.0% 8.75% 1.50% 15.3% 15.3% 40.0% 30.0%
NVL* 4.0% 8.75% 1.50% 11.3% 11.3% 40.0% 30.0%
PDR 4.0% 8.75% 1.50% 12.5% 12.5% 20.0% 10.0%

Ghi chu: *s6 liéu thay déi cdia NVL da duoc ching t6i cp nhéat trong bao céo ngay 15/7.
Nguén: HSC wdc tinh

Biéu doé 11: Chi sé property index
Chi sé property index (khéng bao gém VHM) has underperformed the VN Index by 8.7%
YTD

e \/N Index

Property Index Property Index - trtv VHM

150% M/\VJJ

200%

100% —~/
50% T T T T T T
T1/25 T2/25 T3/25 T4/25 T5/25 T6/25 T7/25

Ghi chu: (1) Chi sé Property index ctia HSC bao gém 12 céng ty phét trién va méi givi BPS tai Viét Nam do HSC
khuyén nghj bao gém KDH, NLG, PDR, VHM, DXG, DXS, CRE, va NVL va céc céng ty khong thuéc danh muc
khuyén nghi gém: VPI, DIG, CEO, HDC; gia binh quén ctia cb phiéu tinh theo ty trong vén héa.; (2) gié déng ctra
tia ngay 14/7/2025.

Ngudn: Bloomberg, HSC
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Bang 12: Dinh gia, cac céng ty phat trién BDS trong danh sach khuyén nghi ctia HSC

e R o N Chiét khau thi Chiét khau
Gia co phieu Tiem nang

Khuyéen nghi (ngay 14/7) Gia muc tiéu tang gia RNAV/cp gia T?ON‘,,OK/I binh qu:rél:‘
VHM Tang ty trong 88,800 124,300 99,500 12.0% 28.6% 54.0%
KDH Mua vao 31,250 43,300 39,000 24.8% 27.8% 36.8%
NLG Mua vao 38,950 60,200 48,200 23.7% 35.3% 37.0%
DXG Tang ty trong 18,200 31,200 21,800 19.8% 41.7% 44.7%
NVL Nam giv 15,250 22,300 15,600 2.3% 31.6% 32.5%
PDR Tang ty trong 19,650 25,700 23,100 17.6% 23.5% 30.2%
Binh quan 31.4% 39.2%

Ghi chu: duw trén giad dong ctra tai‘ ngay 14/7/2025.
Nguén: HSC wéc tinh

Dién bién gia c6 phiéu trong thoi gian gan day va béi canh dinh gia

Gia cb phiéu cltia 6 nha phat trién BDS trong danh sach khuyén nghj tang binh quan
28,9% trong 1 thang qua (dién bién tich cwc hon 14,8% so v&i chi sé VN-Index) nhey
nhirng théng tin tich cwc tir cac chi dao ctia Chinh pha va lai suét gidm tr Q4/2024.
Dang chu y, ngoai trlr VHM, gia cb phiéu ctia 5 nha phat trién BDS con lai trong danh
sach khuyén nghj tdng binh quan 5,4% trong 1 thang qua (van kém hon 8,7% so Vo
chi s6 VN-Index). Tinh tir d&u n&m dén nay, gia cla 6 cb phiéu nay da tang binh quan
100,2% (dwoc dan dat bai VHM, v&i mic tang 118,5%), cao hon so v&i mc tang
18,9% cla chi s6 VN-Index.

Voi dién bién nay, cac cb phiéu hién dang giao dich voi mic chiét khiu binh quan
31,4% so v&i RNAV/cp, dao dong tlr 24% dén 42%. Bang chu y, chung téi tang binh
quan 2,4% dy bao RNAV/cp.

V&i mre dinh gia thi trwdng hién tai, chang t6i cé mot sb lwu y sau:

e Cb phiéu VHM dang giao dich & chiét khdu 29% so véi wéc tinh RNAV/cp,
nhé hon nhiéu so v&i binh quan 3 ndm & mirc 54%. Cb phiéu ciing dang giao
dich v&i P/E trwot dw phong 1 nam 1a 10,2 I&n, cao hon 0,8 do léch chuan so
v&i binh quan 3 ndm & muc 6,7 lan.

e Cb phiéu KDH dang giao dich & chiét khau 28% so véi wéc tinh RNAV/cp,
nhé hon so v&i binh quan 3 ndm & mic 37%. C6 phiéu ciing dang giao dich
véi P/E trwot dw phéng 1 nam & mée 36,9 Ian, cao hon so véi binh quan 3
nam & muc 25,2 1an.

e C6 phiéu NLG dang giao dich & chiét khdu 35% so v&i woc tinh RNAV/cp,
nhé hon mét chut so v&i binh quan 3 ndm & mirc 37%. Cb phiéu cling dang
giao dich v&i P/E trwot dy phong 1 nam la 22,5 lAn, thép hon 0,6 d6 léch
chuédn so v&i binh quan 3 nam & muc 25,3 1an.

e Cb phiéu DXG dang giao dich & chiét khau 42% so v&i wéc tinh RNAV/cp,
nhd hon mét chat so véi binh quan 3 ndm & mirc 45%. Cb phiéu ciing dang
giao dich v&i P/E trwot dw phong 1 ndm & mirc 53 1an, cao hon so véi binh
quan 3 ndm & mirc 51,2 1an.

e Sau khi gia cb phiéu ting manh 65% trong 3 thang qua, c6 I8 nhe (1) tién
trién tich cwc vé mat phap ly dién ra sém hon ky vong va (2) tam ly thi trwdong
cai thién, NVL hién dang giao dich & mirc chiét khau 31,5% so v&i wéc tinh
RNAV/cp (22.3224d), sat v&i binh quan 3 ndam & muic 32,5%.

e Cb phiéu PDR dang giao dich v&i RNAV va P/E thap hon so véi binh quan
qua khtr. C4 phiéu dang giao dich & chiét khiu 24% so vé&i wéc tinh RNAV/cp,
nhé hon so v&i binh quan 3 nam & m&c 30%. PDR ciing dang giao dich v&i
P/E trwot dw phéng 1 ndm & mie 31,7 1an, thp hon so véi binh quan 3 nadm
& murc 56,8 lan.

Khuyén nghi

HSC tiép tuc wa thich ¢ phiéu KDH (Mua vao, gid muc tiéu 39.000d; sau khi diéu
chinh tang 3,7%) va NLG (Mua vao, gia muc tiéu 48.200d) nh& m¢& ban dy an moi
trong nam 2025 va yéu t6 nén tang virng chac. Hai cb phiéu nay hién dang giao dich
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v&i mlre chiét Ighéu lan lwot 1a 37% va 35% so véi RNAV diéu chinh, cho thay tiém
nang tang gia lan lwot 1a 24,8% va 23,7%.

Chung téi duy tri khuyén nghi Mua vao déi véi KDH nhwng tang 3,7% gia muc tiéu 1én
39.0004 (tiém n&ng tang gia 24,8%), dwa trén tac dong chung cla viéc diéu chinh dw
b&o lgi nhuan giai doan 2025-2027 va gidm murc chiét khiu gid dinh so véi RNAV.
HSC duy tri khuyén nghi Mua vao va giir nguyén gia muc tiéu 48.200d dbi véi NLG.

Chung téi nang khuyén nghj dbi véi VHM va DXG 1én Tang ty trong (tr Nam gilr) voi
gia muc tiéu dwoc didu chinh tang 1an lvot 29% va 39% lén 99.500d va 20.200d, cho
thay tiém nang tang gia lan lwot 1a 12% va 11%. Nha dau tw nén tich cwe tich Ity cb
phiéu VHM khi c6 bt ky dot diéu chinh nao. HSC ky vong duw an The Prive sé dat ty
l&é hap thu t6t va mang lai cho DXG dong tién di manh dé tai dau tw vao cac dy an
nhan dwoc phé duyét phap ly. Mang nghiép vu méi gidi ciing sé hd tro tang trudng
doanh thu ciia Céng ty. Viéc sap nhap tinh gitp ting gia tri quy dat, vi phan I&n tai
san cia DXG ndm & Binh Dwong, hién la mét phan ctia TP.HCM.

Chung t6i ha khuyén nghj ddi véi PDR xubng Tang ty trong tr Mua vao nhuwng tang
12,1% gia muc tiéu 1én 23.100d sau khi giam murc chiét khau gia dinh so v&i RNAV,
phan anh trién vong thi trudng dwoc cai thién va kha nang phé duyét cac du an theo
Nghi quyét 171. Cac dong lwc ting trwdng ctia PDR lién quan dén ba dot mé ban dw
kién trong ndm nay (Quy Nhon Iconic, Binh Dwong Tower va Q1 Quy Nhon) sé tiép
tuc hd tro tam ly thi trwéng va mé ra tiém néng tang gia trong ngan han.

DXG va PDR ciing ¢6 dy &n nam trong danh sach cac khu dét thi diém dang duoc dé
xuét theo Nghi quyét sb 171/2024/QH15. Hai cong ty nay c6 quy dat & cad TP.HCM va
Binh Dwong. Yéu t6 tich cwc trén clng véi tam ly thi trwong thuan loi va viéc giai
phéng phap Iy tao diéu kién cho DXG va PDR phat trién cac dw an mai va ghi nhan
Igi nhuén cao hon trong thoi gian téi.

HSC gan day nang khuyén nghij dbi véi NVL [én Nam gilr (tr Gidm ty trong) va tang
manh gia muc tiéu Ién 15.600d (tiém nang tang gia 3,3%) sau khi diéu chinh cac gia
dinh dwa trén nhirng dién bién tich cuwc trong thdi gian gan day lién quan dén tinh
trang phap ly ctia mét sb dy an Ién ctia Cong ty (Aqua City, NovaWorld Phan Thiét,
Victoria Village).
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Cé phiéu | Viét Nam | Phat trién Bat dong san

O hsc CTCP DPau tw Kinh doanh nha Khang Pién
nm (KDH - HSX)

Bao cao doanh nghiép Ngay 23/7/2025

Mua vao (giz nguyén) Giam dw bao Igii nhuan do th&i diém ghi nhan
Gia muc tiéu: VNB39,000 (tcr VND37,600) s . s “n
Tiém nang tang/giam: 24.8% doanh thu, tang gia muc tieu

Y Sy — = HSC duy tri khuyen nghi Mua vao déi véi KDH nhwng tang 3,7% gia muc tiéu
aeu (Gong) (14/7/2022) Ién 39.0004 (tiém nang ting gia 24,8%), dwa trén tac dong trai chiéu cla viéc

g
Gia cao/thdp 52 tuan (d) 24.250-36,150 d!eu Chlnf’I'dL_P bao loi nhuan giai doan 2025-2027 va gidm murc chiét khau gia
GTGD (bq 5 phién) (tr.d) 30,800 dinh so v&i RNAV.
Vén héa thi trdmg (ty d) 31,598 = Chung toi gidm lan lwot 19-20% dw béo loi nhuan thuidn ndm 2025-2026 do lui
Vén héa tri truong (tr.USD) 1,209 thdi gian mé ban phan khu cao tAng cliia The Gladia sang nam 2026, dan dén
Sig CP luu hanh (tr.dv) 1,011 viéc cham ghi nhan doanh thu va tang 4,3% dw bao lgi nhuan nam 2027 lén
Sl CP NI G £ T ({6 e 1,6 nghin ty ddng (ti&ng trudng 56,2%).
Sig CP NN dwoc mua (tr.dv) 56.2 2 V. . . . . :
Gidi han t§ 16 s& hivu NN 49.0% = Saq khi gié cO phieu tang 7% trong 1 thang qua, KDH dang giao dich & m&c
Ty 16 56 hivu ciia NN 37.7% chiét khau 27,8% so v&i RNAV, nhé hon mét chit so véi binh quéan 3 nam &
Ty lé freefloat 60.6% murc 36,8%. Cb phiéu c6 P/E trwot dw phong 1 ndm la 36,9 Ian, thap hon so
Cé dong lon Dragon Capital (15.0%) v&i binh quan 3 ndm & mirc 25,2 1an. Chang t6i nhan thay cb phiéu xrng dang
Nguén: Céng ty, Ubc tinh cia HSC dwoc dinh gia lai @ mat béng cao hon.

Bidu db gi4 Sw kién: Phan tich sau trién vong lgii nhuan
KDH (D) W30 ndex (G idu hinh) HSC xem xét lai dw bao lgi nhuan va dinh gia ddi vai KDH sau khi danh gia trién vong
333333 thi trdng BDS, hién dang bwdc vao giai doan phuc hdi manh hon. Do dé, dot mé ban
3800 s8p t¢i cho du an The Gladia ciia KDH duoc ky vong sé& hudng loi.
00 Tac déng: Giam dw bao Igi nhuan nam 2025-2026, ting dw bao cho
56000 nam 2027
HSC giam I4n luot 20,3% va 19,1% du bao loi nhuan thuan cho ndm 2025 va 2026
8 xudng 830 ty dong (tang trwdng 2,4%) va 1 nghin ty dong (tang trwdng 24,9%), chi yéu
i b “'i!‘!f“ “":%::"‘"'“:,z: ""“'T'!L's‘“““‘iit:“h“"“ o 101 thvi aiém m%’(bér? phan s cao)té“mg o The Glac?ié sagg i 2026 (th)eo KHKD
Gia c6 phiéu (%) EECTEEECTEEELY] cUa Cong ty), nén viéc ghi nhan doanh thu duoc Iui sang nam 2027. Doanh thu nam
C6 phiéu thwong 6.84 124 (9.54) 2025-2026 dw kién dwoc thic day béi dw an Privia, cac can hd thap tang tai dy an
So v&i chi s6 (6.77)  (7.18)  (26.7) Gladia va Solina (11A). Cho nam 2027, chung t6i tang 4,3% dw bao loi nhuan 1én 1,6
So v&i nganh - - - nghin ty dong (tang trwdng 56,2%), nho ghi nhan nhiéu doanh thu hon tir cac can ho

Ngudn: Cong ty, FactSet ~ Cao tAng cla du an Gladia, cac can ho thap tang tai dw an Solina va ban giao dat cho
nhirng khach hang dAu tién tai dw an KCN Lé Minh Xuan.

HSC va trung binh thj trwvo'ng Pinh gia va khuyén nghi

= P — o = ! !
C (dong) 7 hi trw A cc Sau khi gia cb phiéu tang 7% trong 1 thang qua, KDH dang giao dich & mirc chiét khau
2026F 940 1114 (15.6) 27,8% so v&i RNAV, nhé hon mot chit so vgi binh quén 3 nam & mirc 36,8%. CO phiéu
2027F 1513 1:903 (20:5) c6 P/E trwot dw phong 1 nam la 36,9 lan, thap hon nhiéu so v&i binh quan 3 nam & mirc

25,2 14n. HSC tang 3,7% gia muc tiéu theo phwong phap SoTP Ién 39.000d, dwa trén
tac dong trai chiéu cla viéc diéu chinh du béo lgi nhuan giai doan 2025-2027 va viéc
gidm mdrc chiét gia dinh so véi RNAV xuéng 10% (tir 20% truwdic d6 va thdp hon nhiéu
so v&i binh quan qua kh(). Chang téi duy tri khuyén nghi Mua vao.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

KDH I& nha phat trién biét thw cao clp co uy tin tai P ) N A . N
TP HCM c6 quy dét tap trung tai Quan 9 va Huyén Quan diém trién vong tich cwe cua chung téi doi voi thi treong TP.HCM cang dwoc cing
Binh Chanh. Céng ty d3 m& rong thanh céng sang cO nho da phuc hoi manh hon cda thj trwong BDS, cling nhw sw ho trg tich cuc cla
phan khtic can ho trung cap. Chinh pha déi v&i toan nganh. Nhu’ng dong Iyc thuan lgi nay dw kién sé mang lai lgi ich
cho KDH, Cong ty s& hu quy dét I&n tai TP.HCM. KDH, don vi hwéng loi t Nghi quyét
sb 171/2024/QH15 sé€ nhan dwoc phé duyét phap ly nhanh hon va chuan bj sén sang
d& mé ban dw an trong nam nay. Dua trén trién vong twoi sang ma HSC da nhan thay,
chung t6i ky vong cb phiéu sé& duoc dinh gia lai & méat béng cao hon.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 1,205 1,301 2,089 2,287 2,669

Loi nhuan thuan (ty ddng) 716 810 830 1,036 1,619

EPS DC (ddng) 747 723 738 940 1,513
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 16,828 17,202 17,940 18,880 20,393
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 22.9 27.4 19.2 17.8 141
trang.btt@hsc.com.vn P/E BC (lan) 418 432 42.4 33.2 20.7
+84 28 3823 3299 Ext. 172 Loi suat cd tie (0/0) 0 0 0 0 0
Hé Thi Kiéu Trang, CFA P/B (lan) 1.86 1.82 1.74 1.66 1.53
Giam déc, Nganh Bat Dong San Téng trwdng EPS BC (%) (47.2)  (3.18) 2.00 27.5 60.9
trang.htk@hsc.com.vn ROAE (%) 5.72 5.25 4.67 5.57 8.15
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Cac dw an dang trién khai c6 vi tri tot tai TP.HCM don
dau da phuc hoi

HSC duy tri khuyén nghi Mua vao dbi véi KDH va tang 3,7% gia muc tiéu 1én 39.000d
(tiém n&ng tang gia 24,8%), dwa trén tac dong trai chiéu cla viéc diéu chinh dy bao
loi nhuan va gidm muc chiét khau gia dinh so véi RNAV xubdng 10% (tlr 20% trwéc
dé). Chung t6i giam lan lwot 20,3% va 19,1% dw bao lgi nhuan thuan cho ndm 2025-
2026 xubng 830 ty dong (ting trwdng 2,4%) va 1 nghin ty déng (tang trwéng 24,9%)
do Ui thdi diém mé ban dw an The Gladia sang ndm 2026. Do d6, viéc ghi nhan doanh
thu sé bat diu tlr nam 2027. D bao lgi nhuan thuan cho nam 2027 dwoc didu chinh
tang 4,3% lén 1,6 nghin ty déng (tang truéng 56,2%) nhér ghi nhan doanh thu cac can
hé con lai cia dyw an chung cw cao téng The Gladia. V&i quy dat Ion tai TP.HCM,
chung t6i tin rdng KDH 1a don vi hwéng loi Ién nhat tir da phuc hdi cia thj trwedng bat
dong san.

Cap nhat cac dw an dang trién khai

HSC gidm 38,4% du bao doanh sé ban nha ndm 2025 xuéng 7,3 nghin ty déng (cao
hon so v&i 571 ty déng trong nam 2024) sau khi IUi thdi diém mé ban cac cén cao
tang cta dy an The Gladia sang ndm 2026 theo KHKD clia Céng ty. Doanh sé ban
nha ndm 2025 dén tlr viec mé ban 226 can thap tang cla dw an nay.

Cho nam 2026, chung téi tang 29,6% dw bao doanh sé ban nha Ién 9,1 nghin ty déng,
tang trwdng 23,4%. HSC ky vong trong nam 2026, Céng ty sé m& ban dw an 11A
(Solina) do da thanh toan 100% tién st dung dat. KDH sé tién hanh cac tha tuc phap
ly con lai trong nam 2025.

Doanh s ban nha nam 2027 dwoc ky vong dat 11,6 nghin ty déng (tdng trwéng
27,8%), nho tiép tuc hoat ddng ban hang tai cac dw an The Gladia va 11A (Solina).
Chung t6i cling ky vong Coéng ty s& mé ban dy an tai cac KCN Tan Tao va KCN Lé
Minh Xuan trong nam nay. Ngoai ra dw an Loéc Minh, nam trong danh sach cac khu
dat thi diém dwoc dé xuat tai TP.HCM theo Nghi quyét sb 171/2024/QH15, dwoc ky
vong sé& nhan dugc phé duyét phap ly nhanh hon va sén sang dé mé ban trong nam
nay.

Bang 13: Cac dw an nam 2025, KDH

San pham

Danh muc dw an trong ngan han

Quan Binh Tan, TP.HCM Bat d4u ban giao trong Q4/2024 va hoan thanh vao

Privia Chung cw 1.8 Q1/2025

. Binh Trwng Déng, TP.Thii  Biét thw, nha phé, Cho phé duyét ban hang, du kién sé mé ban vao

izl (2 M2 WEiETS Puc, TP.HCM chungew 18 , ‘ , Q3/2025

- N Huyén Binh Chanh, D kién thanh toan tien str dung dat trong Q3/2025 mé&

KCN Lé Minh Xuan TP HCM KCN 109.9 ban nam 2027

Danh muc dw an trong dai han

. Huyén Binh Chanh, Biét thy, nha phé, ~ . o PV %

11A (Solina) TP HCM chung cu 16.4 Pa thanh toan 100% chi phi su‘dung da’lt

N S Huyén Binh Chanh,  Biét thw, nha pho, Da hoan thanh déen bu dat
Binh Trung mé réng TP.HCM chung cur 20.0 ‘ ’

Phong Phu 2 Huyén Blnr]rgh:(r;ll\wli Biét thw, nha phé  26.6 Pa hoan thanh déen bu dat
a . ~ A by A by N A Ny A A 0, by A 3 ~

Tan Tao Quéan Binh Tan, TP.HCM  Biét thw, nha pho, 330.0 Hoan thanh den bu dat gan 90%, ch& cap phép xay

chung cv dwng
Ngudn: KDH, HSC
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 23/7/2025

Hinh 14: Dw an Gladia By The Water, KDH Hinh 15: Dw an Gladia By The Water, KDH
Dw an sé thuc day loi nhuan Céng ty trong giai doan 2025-2027  Da dwoc cip phép ban hang, da khai trwong nha mau

Keppel

Nguén: KDH Nguén: KDH

Dw bao Igi nhuan thuan méi

HSC gidm 20,3% duw bao lgi nhuan thuan ndm 2025 xubng 830 ty déng (tang trwdng
2,4%), dwa trén viéc gidm 20,6% dw bao doanh thu xubng 6,1 nghin ty déng (ting
trwéng 84,1%) sau khi lui thoi diém mé ban du an can ho cao tAng The Gladia dén
nam 2026 theo KHKD cla Cong ty. Doanh thu nam 2025 du kién chd yéu dén tir viéc
ghi nhan doanh thu cta cac can hd con lai clia dy an Privia va mé ban cac can hd
th&p tdng dau tién tai dw an The Gladia (hop tac véi Keppel Land).

Chung t6i giam 19,1% dw bao lgi nhuan ndm 2026 xubng 1 nghin ty dong (tang trwdng
24,9%) sau khi diéu chinh gidm 26,3% dy bao doanh thu xudng 6,3 nghin ty ddng
(t&ng trwdng 4,3%) do IUi thoi diém mé ban dw an chung cw cao tang The Gladia sang
nam 2026, nén viéc ghi nhan doanh thu sé bat dau ttr ndm 2027. Doanh thu ndm 2026
duoc ky vong sé dén tir cac can ho thap tang tai cac dy an Gladia va 11A (Solina).

Cho nadm 2027, HSC tang 4,3% dw b&o lgi nhuan thuan 1&n 1,6 nghin ty déng (tang
trwéng 56,2%) trén doanh thu 7,2 nghin ty déng (tang trudng 13,4%), nher ghi nhan
doanh thu tir cac can hd cao tAng con lai tai dw an Gladia, cac can ho thap tang tai
dw an 11A (Solina) va bat dau ban giao dét tai dw an KCN Lé Minh Xuan.

Dw bao méi cho thay loi nhuan thuan tang trwdng véi toc d CAGR 3 nam & mirc
25,9% trong giai doan 2024-2027.

Bang 16: Diéu chinh dw bao loi nhuan, KDH

Dwbaocii Dwbaoméi  Diéu chinh

2025F

Doanh thu 7,640 6,068 -20.6% 84.1%
Lgi nhuan gop 3,321 2,493 -24.9% 43.3%
LNTT 2,465 1,966 -20.2% 87.0%
L¢i nhuan thuan 1,041 830 -20.3% 2.4%
2026F

Doanh thu 8,592 6,329 -26.3% 4.3%
Lgi nhuan gop 3,640 2,726 -25.1% 9.3%
LNTT 2,724 2,116 -22.3% 7.6%
Loi nhuan thuan 1,281 1,036 -19.1% 24.9%
2027F

Doanh thu 4,894 7,175 46.6% 13.4%
Lei nhuan gop 2,738 3,278 19.7% 20.3%
LNTT 2,176 2,514 15.5% 18.8%
L¢i nhuan thuan 1,553 1,619 4.3% 56.2%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 23/7/2025

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

HSC duy tri khuyén nghi Mua vao ddi véi KDH va tang 3,7% gia muc tiéu lén 39.000d
(tiem nang tang gia 24,8%), dwa trén tac dong trai chieu clia viéc dieu chinh dw bao
lgi nhuan va gidm mrc chiét khau gia dinh so v&i RNAV xudng 10% (tr 20% trudc
do).

Quan diém trién vong tich cuc cla chang téi d6i véi TP.HCM cang dwoc cling c¢b thém
nhd da phuc hdi manh hon cla thi trwéng BDS, ciing nhw viéc sap nhap tinh. Trién
vong tich cwc cia TP.HCM dwoc ky vong sé mang lai lgi ich cho KDH, Cong ty nam
gitr quy dat I&n tai day.

Ngoai ra, cac dw an clia KDH duoc dé xuét theo Nghi quyét sb 171/2024/QH15 sé
dam bao cho Céng ty c6 dd du an dé phat trién sau nam 2025, dén it nhat nam 2032.

V& phuwong phéap dinh gia, HSC ap dung phwong phap SoTP va DCF dé xac dinh gia
tri clia cac dw an dang dwoc phat trién.

Chi tiét vé phwong phap tinh RNAV clia ching tdi nhu sau:

. Chung t6i gia dinh i suat phi rdi ro khong ddi & mirc 4% va tiép tuc ap dung phan
bu rdi ro vén CSH dwoc diéu chinh 10,25% sau khi bb sung 1,5 diém phan tram
phan bu phu trdi vao phan bu rdi ro vén CSH ndi bd la 8,75% (khong déi). Hé sb
beta |a 1 1&n (khéng dbi) (theo di¥ liéu clia Bloomberg). Theo dé, gia dinh WACC la
13,9% (khéng dbi).

Dé xac dinh gia muc tiéu, ching téi ap dung murc chiét khau gia dinh so véi RNAV
& mirc 10% (tlr 20% trwédc dd) — thap hon nhiéu so véi binh quan 36,8% trong ba
na&m qua — nhwng van tin rdng KDH van 1a mét trong sb rat it cac doanh nghiép
hwéng loi 1on tir trién vong dwoc cai thién manh mé cla thi trwdng bat déng san
TP.HCM. Chung t6i phan tich dd nhay dbi v&i gia muc tiéu trong Bang 19.

Bang 17: Dinh gia, KDH

Loi ich cua - g!in(gi%l’:
KDH —  5m-2026
Gladia (dw an hop tac véi Keppel) 50% 3,729 DCF
11A 100% 2,866 DCF
Phong Pht 2 100% 9,749 DCF
Khu dan cw Tan Tao 100% 27,874 DCF
Cac dv an khac Various 8,113 Book value
Tdng gia tri tai san 52,331
No/(tién) thuan (8,548)
RNAV 43,783
Sé lwgng cb phiéu dang Iwu hanh (triéu) 1,011.1
RNAV/cp (déng) 43,301
Chiét khau 10%
Gia muc tiéu (déng) 39,000

Ngubn: Di¥ liéu céng ty, HSC

Bang 18: Phan tich dd nhay cua gia muc tiéu véi cac gia dinh chinh (déng), KDH
Kich ban co sé ctia chung t6i gid dinh 14i suét phi rdi ro la 4% va phan bu rdi ro vén CSH
12 10,25%

Phan bu rai ro vén CSH diéu chinh

9.25% 9.75%  10.25%  10.75%  11.25%

T 3.0% 43,000 41,900 41,100 40,000 39,000
'r':' Sl 3.5% 41,900 40,900 40,000 39,000 38,000
4.0% 40,900 39,800 39,000 38,000 37,100

4.5% 39,800 38,800 38,000 37,100 36,200

5.0% 38,800 37,800 37,00 36,200 35,200

Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Khang Dién (KDH) Ngay 23/7/2025

Bang 19: Phan tich dd nhay cua gia muc tiéu ddi véi gia dinh chiét khau cua thi gia so véi RNAV, KDH
Kich ban co sé clia ching t6i gia dinh ty 1& chiét khau 1a 10%, thap hon so v&i mirc binh quan 3 nam ctia KDH |a 36,8%

(Gia dinh chiét khdu RNAV -10% 10%
Gia muc tiéu (ddng/cp) 52,000 47,600 43,300 39,000 34,600 30,300 26,000
Tiém nang ting gia 66.4% 52.3% 38.6% 24.8% 10.7% -3.0% -16.8%
Ngudn: HSC wéc tinh
Biéu dd 20: Chiét khau cua thi gia so véi RNAV, KDH Biéu db 21: P/E trwot dw phong 1 ndm, KDH
KDH dang giao dich vé&i chiét khdu cla thi gia so véi RNAV la KDH dang giao dich v&i P/E trvot dy phong 1 nam la 36,9 1an,
27,8% so v&i binh quan 3 nam & muic 36,8%. s0 v&i binh quan 3 nam & mdc 25,2 lan
0% 60
-10% 50
-20% . 40 N
-30% f s | —
0% A —Y 30 ‘,A./’J
-50% 20 ~—
o adl
-60% 10 e —"
'70% O T T T T T T
T8/22 T2/23 T8/23 T2/24 T8/24 T2/25 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu tang 7% trong 1 thang qua, KDH dang giao dich & mirc chiét
khau 27,8,% SO voi wéce tinh RNAV, I&n hon mét chut so véi binh quén 3 nam & mirc
36,8%. CO phieu ciling c6 P/E trvot dy phdng 1 nam & mire 36,9 lan, cao hon so voi
binh quan 3 nam & muc 25,2 lan.
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Bao cao doanh nghiép - CTCP Dau tw Kinh doanh nha Kha

BCTC va chi s tai chinh chu chét

Dién (KDH)

:hsc

Ngay 23/7/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

2,088
1,587
(367)

1,220
(97.9)

(52.7)
1,069
(340)
(13.8)

716

650
1,205

12-24A
3,279
1,740
(431)

0

0
1,309
(179)

(79.6)
1,051
(248)

6.68

810

731
1,301

1,011
1,011
1,011

12-24A

12-25F
6,068
2,493
(386)
0

0
2,107
(141)

1,966
(515)
(621)

830

746
2,089

1,011
1,011
1,011

12-25F

12-26F
6,329
2,726
@21)
0

0
2,304
(188)

2,116
(575)
(504)

1,036

951
2,287

1,025
940

1,011
1,011
1,011

12-26F

7,175
3,278
(591)

2,687
(173)

2,514
(645)
(250)

1,619

1,530
2,669

1,601
1,513

1,011
1,011
1,011

Béo céo LCTT (ty déng) 12-23A
EBIT 1,220
Khéu hao 15.0
Lai vay thuan (97.9)
Thué TNDN da nop (807)
Thay ddi vén lwu dong (996)
Khac (218)
LCT thuan tir HDKD (1,556)
PAu tw TS dai han (183)
Gop vén & dau tw (254)
Thanh ly 3,191
Khac 73.2
LCT thuan tir HDDT 2,826
Cb ttre trd cho CSH 0
Thu tir phat hanh CP 132
Tang/gidam no (425)
Khac -
LCT thuan tir HDTC (293)
Tién & twong duong tién dau ki 2,753

LCT thuan trong ky 977
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 3,730

Doéng tién tw do (1,740)

Cac chi sé tai chinh 12-23A

12-24A 12-25F 12-26F
1,309 2107 2,304 2,687
814 176 176 176
(179)  (141)  (188)  (173)
(378)  (515)  (575)  (645)
(4,052) (4,914)  (972) 2,766
(357) 441  (263)  (573)
(4,252) (4,180)  (571) 3,234
(947)  (253)  (207)  0.80
0 0 0 0

0.29 0 0 0
(219) 0 0 0
(314)  (253) (207)  0.80
0 0 0 0
3,179 0 0 0
752 2742 945  (2,994)
3932 2,742 945 (2,994)
3730 3,096 1,405 1572
(634) (1,691) 167 241
3,096 1,405 1,572 1,813
(4,346) (4,433) (778) 3,235

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,730
8.52
1,831
18,787
381
24,737

81.3

131
945

0

587
1,744

26,481

1,444
92.1
924
5,346

4,901
658
50.9
5,610

10,958
13,451

2,072
15,523

26,481

16,828
2,616

3,096
277
3,013
22,180
276
28,840

73.3
0

233
1,027
0

579
1,913

30,753

1,100
288
612

4,179

5,998
634
489

7,121

11,302
17,394

2,057
19,450

30,753

17,202
4,002

1,405
277
2,465
26,850
192
31,189

62.8
0

226
1,280
0

579
2,148

33,337

2,301
169
772

3,855

7,539
634
489

8,662

12,519
18,139

2,678
20,818

33,337

17,940
8,436

1,572
277
2,601
31,293
405
36,148

52.2
0

219
1,487
0

579
2,337

38,485

2,352
170
869

6,654

8,433
634
489

9,556

16,212
19,090

3,183
22,273

38,485

18,880
9,213

1,813
277
2,029
30,408
928
35,455

41.6

212
1,486
0

579
2,319

37,774

2,521
184
984

7,325

5,271
634
489

6,394

13,721
20,620

3,433
24,053

37,774

20,393
5,978

Chi sé hoat dong

Ty suét LN gop (%) 76.0
Ty suét EBITDA BC (%) 57.7
Ty suét LNT (%) 34.3
Thué TNDN hién hanh (%) 31.8
Tang trwdng doanh thu (%) (28.3)
Tang trwéng EBITDA BC (%) (8.41)
Tang trwéng LNT DC (%) (44.2)
Tang trwéng EPS (%) (44.1)
Tang trwédng EPS BC (%) (47.2)
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0

Chi sé Igi nhuan

ROAE (%) 5.72
ROACE (%) 6.20
Véng quay tai san (lan) 0.09
Tiém méat HD/EBIT (1an) (1.28)
Sb6 ngay ton kho 13,683
Sbé ngay phai thu 1,333
Sé ngay phai tra 67.1
Co cdu vén

No thudn*/VCSH (%) 37.2
No/tai san (%) 33.0
EBIT/I4i vay (I&n) 12,5
No/EBITDA (1&n) 7.25
Chi s6 TT hién thoi (1an) 463
Binh gia

EV/doanh thu (Ian) 13.2
EV/EBITDA BC (l4n) 22.9
P/E (1an) 345
P/E DC (1an) 41.8
P/B (lan) 1.86
Loi suét cd tire (%) 0

53.1 411 431 45.7
397 344 361 37.2
24.7 137 164 226
236 262 272 257
570  85.1 4.32 13.4
800 606 946  16.7
126 200 275  60.9
(115) 244 249 562
(318) 200 275  60.9
nm nm nm nm

525 467 557 815
549 752 752 863
0.11 019 018 0.9
(325) (1.98) (025)  1.20
5263 2,742 3169 2,848
715 252 263 190
68.4 17.2 17.2 17.2

34.0 48.4 63.9 453
29.3 30.5 35.8 29.5
7.33 14.9 12.2 15.5
6.92 4.87 6.02 4.18
6.90 8.09 5.43 4.84

10.9 6.60 6.45 5.24
27.4 19.2 17.8 141
39.0 38.1 30.5 19.5
43.2 42.4 33.2 20.7
1.82 1.74 1.66 1.63

0 0 0 0
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- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Tap doan Pat Xanh (DXG - HSX)

Bao cao doanh nghiép Ngay 23/7/2025

=z = 5 < e = R ~ > . N ~ X .
Tang ty trong (t Ném gid) Trién vong nganh cai thién; nang khuyéen nghi
Gia muc tiéu: VND21,800 (ter VND14,530) 1&n T35 >
Tiém nang tang/giam: 19.8% en fang ty tr(_)ng
Gia cb phiéu (déng) (14/7/2025) * HSC néng khqyénhnghi déi véi DXG [én Tang 1y trong (tir Ném_ gi®) va tang
Ma Bloomberg DXG VN 50% gia muc tiéu l1én 21.800d (tiem nang tang gia 19,8%, sau khi tang dw bao
Gié caolth&p 52 tuan (d) 10,004-18,200 lgi nhuan giai doan 2025-2027 va dwa ra cac gia dinh dinh gia m&i lac quan
GTGD (bq 5 phién) (tr.d) 17,567 hon.
Vén hoa thi trrdmg (ty d) 18,575 = Chung t6i tang 1an lwvot 8%, 23% va 57% dw bao lgi nhuan thuan giai doan
V6n héa trj treong (tr.USD) i 2025-2027 nh& mirc déng gép ctia DXS cao hon va m@ ban can ho tai dw an
Slg CP Iwu hanh (tr.dv) 1,021

The Prive. Dy an nay va dy an Gem Sky World la nhirng dong lyc téng trwdng

Slg CP NN duoc s6 hiu (ir.dv) >10 loi nhuan chinh trong giai doan nay.

Slg CP NN dwoc mua (tr.dv) 281 2 < N i . . R .
Gi6i han ty 18 s& hivu NN 50.0% = Sau khi gia co phieu tang 16% trong 1 thang qua, DXG dang giao dich & mtrc
Ty 18 s& hivu ctia NN 22.5% chiét khau 41,6% so, nhd hon mét chut so voi binh quén 3 nam g’y muarc 44,7%.
Ty I& freefloat 72.6% C6 phiéu co6 P/E trwot dw phong 1 nam la 53 lan, cao hon nhiéu so v&i binh
Cb dong I6n Chi tich (11.6%) quan 3 nam & muirc 51,2 lan.

Nguén: Céng ty, Uéc tinh ciia HSC . o R N . R
Sw kién: Phan tich sau trién vong l¢i nhuan

Biéu db gia HSC xem xét lai du bao loi nhuan va dinh gia déi véi DXG sau khi danh gia trién vong
10000 DXG (WD) VN30 ndex (Gid giu ohinn) thi trwong BDS, hién dang bwdc vao giai doan phuc hoi manh hon. Do d6, ching toi
18000 cling tang dw bao so lwgng can hé dwoc ban tai dw an The Prive (dy kién mé ban vao
15533 thang 8).

2000 Tac dong: Tang dw bao Igi nhuan giai doan 2025-2027

11000 HSC ting 1an lwot 7,9% va 22,5% dw bao loi nhuan thuan ndm 2025-2026 [&n 285 ty

10,000

ddng (tng trwéng 12,9%) va 388 ty déng (ting trudng 36,2%), nho cong ty con DXS
(Mua vao, gia muyc tiéu 12.500d; DXG s& hiru 60,3% co phan) cé dong gop cao hon va

8 ‘.u...ml.m‘.M.ddmlmh.]nu.. wusdinid Dok bt

ias o4 T2 T 25 525 hoat dong ban giao can hd tai dy an Gem Sky World (khoéng 600 can hd trong nam
- —— 2025 sau khi gidi quyét van dé phap ly trong Q4/2024; cac dgt mé ban trong nam 2025
(€] h % -1 th -3 th -12 th
Cpé t(.m T o = s& duoc ghi nhan doanh thu vao nam 2026). Trong khi d6, cho nam 2027, ching ti tang
So v6i chi sb 0.é4 21:7 23:7 57% dy bao lgi nhuan 1én 1.320 ty dong (tang trwdng 239,9%) nh& s lwgng can ho tai

dy an The Prive dwgc ban cao hon ky vong va doanh thu méi gi¢i ttv DXS tang manh.
Chuing t6i dy bao khong co cac khoan muc khong thuong xuyén dang ké trong giai doan
2025-2027. Lgi nhuan thuan giai doan 2024-2027 dwoc dy bao tang trwdng voi toc do
HSC va trung binh thij trieo'ng CAGR 3 nam dat 73’5'%'

SR C N ) LTGRO EVASMEE]  Dinh gia va khuyén nghi

So véi nganh - -
Nguén: Céng ty, FactSet

gggg'; gg; ggg 557(')5 Sau khi gia ¢6 phiéu tang 16% trong 1 thang qua, DXG dang giao dich & murc chiét khau
2027F 1254 823 ( 522 41,6%, nhé hon mét chat so véi binh quan 3 nam & mire 44,7%. Co phiéu co P/E truot

dy phong 1 nam la 53 I&n, cao hon mét chat so véi binh quan 3 ndm & mic 51,2 Ian.

HSC tang 50% gia muc tiéu Ién 21.800d dwa trén cac dy bao lgi nhuan mgi/tich cwc

M6 ta doanh nghiép hon va gidm mirc chiét khau gia dinh so voi RNAV xuéng 30% (t 40%). Chung t6i
: - - nang khuyén nghi doi véi DXG lén Tang ty trong (tr Nam git), v&i tiém nang tang gia la

DXG la nha moi gi¢i bat dong san hang dau tai 20% tai gia muc tiéu mai.

Viét Nam. Cong ty da phan nhanh thanh cong cac ) ’

dy an phat trién va chi yéu tap trung vao phan

Nguén: Bloomberg, HSC wéc tinh

Trong bdi canh thiéu hut ngudn cung tai TP.HCM va tam ly clia ngwéi mua nha cai thién,

khic binh dn va trung cap. HSC ky vong du an The Prive sé dat ty I& hap thu tot va mang lai cho DXG dong tién di
manh dé tai dau tw vao cac dy an da nhan dwoc phé duyét phap ly. Mang nghiép vu moi
gi&i cling sé hd tro tang trwéng doanh thu ciia Cong ty. DXG ciing ¢é dw an ndm trong
danh sach cac khu d4t thi diém dang dwoc dé xuat theo Nghi quyét sb 171/2024/QH15,
Cong ty cé quy dat & ca TP.HCM va Binh Dwong. Tam ly thi treéng thuan loi va van dé
phai phap Iy da mang lai cho DXG vi thé tét dé tang trwéng trong thoi gian téi.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 768 1,150 1,206 1,587 2,930

Lei nhuan thuan (ty ddng) 167 213 285 388 1,320

EPS DC (ddng) (66.8) 14.9 271 369 1,254
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 15,377 14,484 12,294 12,663 13,917
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 21.0 16.1 20.4 15.0 7.59
trang.btt@hsc.com.vn P/E BC (lan) Na 1,218 67.2 49.3 14.5
+84 28 3823 3299 Ext. 172 Loi sut cb tic (%) _ _ _ _ _
Hé Thj Kiéu Trang, CFA P/B (1an) 118 126 148 1.44 1.31
Giam dbc, Nganh Bat Dong San Tang trwdng EPS BC (%) (322) 122 1,713 36.2 240
trang.htk@hsc.com.vn ROAE (%) 1.79 214 2.48 3.05 9.73
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 23/7/2025

Ty l1é hap thu tai dw an The Prive dw kién cao hon;
Tang ty trong

HSC nang khuyén nghi dbi véi DXG Ién Tang ty trong (tr Nam gitr) va tdng 50% gia
muc tiéu |&n 21.800d (ti&m nang tang gia 19,8%, sau khi tdng duw bao lgi nhuan giai
doan 2025-2027 va giam muc chiét khdu gia dinh so véi RNAV xudng 30%. Ching
toi tang 1An lwot 7,9%, 22,5% va 57% dw bao Igi nhuan thuan giai doan 2025-2027
nh DXS c6 déng goép cao hon va mé ban dy an The Prive. Dy an Gem Sky World
va The Prive la nhitng dong Iyc tang trwdng lgi nhuan chinh trong giai doan nay.
Chung t6i cho réng diéu kién thi trwong hién tai dang thuan lgi cho DXG, véi tam ly
thi tridrng cai thién trwdc cac dot mé ban sap téi va viéc giai quyét cac van dé phap
ly tai cac dw an quan trong. Nhirng yéu tb trén sé gitp ¢ phiéu dwoc dinh gia lai &
mat bang cao hon.

Cap nhat HDKD chinh/Céng ty

HSC ky vong doanh s6 ban nha sé dat 7,7 nghin ty dong trong nam 2025, 11 nghin ty
dong (tang truwdng 43,9%) trong nam 2026 va 14 nghin ty dong (tang truedng 24,7%)
trong nam 2027, twong tng v&i mire tang trwdng doanh s6 10,6%, 7,3% va 34,5%.

The Prive: Dw kién mé ban vao thang 8/2025

Do thi trwéng tiép tuc gitr vivng da phuc héi, HSC dw béo ty 1é hp thu sé cai thién tai
dy an The Prive. Giai doan 1, v&i khoang 1.200 can, dw kién s& mé ban vao thang
8/2025. Coéng ty da td chire sy kién gi¢i thiéu dw an va nhan duoc 4.218 lwot dat chd.
Gia ban duy kién 1a 99 triéu déng/m2.

Hinh 22: Tién d6 ra mat dw an The Prive, DXG Hinh 23: Cong trwong thi cong dw an The Prive, DXG
Dw an sé chia ra thanh 3 giai doan DPang dan hoan thién nén méng

i A T =
5 timeline [ T .

PHASE 1

PHASE 3

PHASE 2

Ngudn: DXG ' Ngudn: DXG

Bang 24: Tién dd cac dw an trong diém, DXG

S6 san
pham chwa Loai hinh
ban . )
A . Thaptang  Da ban giao 46%, dw kien mé ban
0,
1 Gem Sky World 100% PéngNai 922,000 4,000 1,700 ‘ i khoding 1,700 Gn frong nam 25
2 The Prive 100% TPHCM 67,143 3175 3175 ~ Ceotang  Bdduoccap phep xay dung, duv

kién kh&i cong lai vao ndm 2025
Cao tang Da c6 QH 1/500, cho tinh tién st

. o - |
Opal Parkview 100% Binh Dwong 51,000 6,800 6,800 ‘ dung dét (LUR)
4 Opal Park City 100% Binh Duwong 100,000 7,400 7,400 Cao tang Giai doan thu tuc phap ly
L . Caotdng  Dang ndp hd so xin cap 1/500, dw

0,
Opal City View 100% Binh Dwong 9,700 1,500 1,500 ‘ kidn hoan thanh nam 2025
Cao tang Dang ché tinh toan tien st dung
6 Opal Luxury 100% Binh Dwong 86,834 3,400 3,400 dat, dy kién hoan thanh vao thang
6-25

Nguén: DXG, HSC
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 23/7/2025

Cac dw an dang dworc trién khai trong ngan han

Gem Sky World (Bdng Nai): Khoang 1.700 can ho dv kién s& dwoc mé ban tro lai
trong Q4/2025. Dy an dwoc thiet ké voi khoang 4.000 can hd, trong d6 60% so can
h6 da dwoc ban. 46% s6 can ho (khoang 1.800 can) da dwoc ban giao.

Dy an Opal Parkview, Opal Park City, Opal City View va Opal Luxury (Bang 24) dang
trong qua trinh hoan thién tha tuc phap ly. Ching t6i dy bao hoat ddng mé ban sé
di&n ra t n&m 2028 tré di. Dang chu y, dw an Opal Park City nam trong danh sach
cac khu dat thi diém dwoc dé xuat & Binh Duwong theo Nghi quyét sb 171/2024/QH15.
Chung t6i xem day la chét xuc tac tich cwe cho DXG déy nhanh tién dd phé duyét
phap ly cho dy an nay.

DXS: Tang 65% gia muc tiéu sau khi tang dw bao l¢i nhuan giai doan 2025-
2027

Gén day, HSC nang khuyén nghj déi véi DXS lén Mua vao (ti Tang ty trong), dong
thoi tang 64,5% gia muc tiéu 1én 12.500d (tiém nang tang gia 25%) trong bao céo
duoc phat hanh gan day ‘Trién vong loi nhuén tich cuc: ndng khuyén nghi 1én Mua
vao’. DXS 1a mot phan quan trong clia DXG, déng gép binh quan 45,3% doanh thu
cho Cong ty trong 5 nam qua, cling nhw dong gop mot ty 1&€ I&n hon vao lgi nhuan
hop nh4t ctia Cong ty. Ching t6i nhan thay gia tri trong hoat déng méi gi¢i BDS manh
mé clia tap doan, von du kién sé& hwéng loi tir sy phuc hdi dang dién ra tai thi trudng
BDS nha &.

Tang dw bao lgi nhuan giai doan 2025-2027

HSC tang lan lwot 7,9% va 22,5% dw bao lgi nhuan thuan ndm 2025-2026 |én 285 ty
ddng (tang trwdng 12,9%) va 388 ty déng (tang trwdng 36,2%) nher déng gop cao hon
t DXS. Doanh thu nam nay ctia Cong ty du kién sé& dén tir dw &n Gem Sky World.
Chung t6i dy bao DXG sé ghi nhé&n doanh thu cho toan bé 600 can hé con lai (trong
tdng sb khoang 2.400 cin da ban) trong nam 2025 sau khi giai quyét cac van dé phap
ly vao Q4/2024, trong khi cac can ho dy kién mé ban trong ndm 2025 sé& duoc ghi
nhan doanh thu trong nam 2026.

Cho n&m 2027, HSC tang 57% du bao loi nhuan Ién 1.320 ty déng (tang trwdng
239,9%) sau khi diéu chinh ting 13,1% dw bao doanh thu I&én 10,9 nghin ty déng (tang
trwdng 67,3%), nho sb lwong can ho tai dy an The Prive dwgc ban cao hon ky vong
va déng gop doanh thu mai gi¢i tr DXS cao hon.

Chung t6i dy bao khéng co6 cac khoan muc khéng thudng xuyén dang ké trong giai
dpan 2025-2027. Lgi nhuan thuan giai doan 2024-2027 dwoc dy bao tang trwdng voi
toc d6 CAGR 3 nam dat 73,5%.

Chi tiét vé thay ddi dw bao ctia ching téi dwoc trinh bay trong Bang 25:

Figure 25: Earnings revisions, DXG

Dw bao

Piéu Piéu méi Piéu

chinh chinh 2027F chinh
Tdng doanh thu 4,733 5,346 8.2% 12.9% 6,538 21.8% 22.3% 10,939 13.1% 67.3%
tr%‘r’]aé‘g ::1“ phat 3,257 3,355 3.5% 3.0% 4,408 16.1% 31.4% 8,755 12.6% 98.6%
DXS 1,191 1,593 18.5% 33.8% 1,778 37.0% 11.6% 1,759 11.7% 1.1%
Doanh thu khac 250 398 11.6% 58.9% 353 28.7%  -11.4% 426 31.9% 20.7%
Loi nhuan gop 2,285 2,513 7.9% 10.0% 3,036 19.4% 20.8% 5,658 16.3% 86.4%
LNST 454 571 18.3% 25.7% 883 42.7% 54.6% 1,979 311%  124.2%
l'h‘?;'a':‘h”‘i‘“ 253 285 7.9% 12.9% 388 22.5% 36.2% 1,320 57.0%  239.9%

Ngudn: HSC wéc tinh

Bang 26: Dw bao doanh thu ban nha, DXG
Gem Sky World va The Prive tiép tuc déng gop vao doanh thu giai doan 2025-2027

Ty dong 2024E 2025F 2026F 2027F
Doanh thu chwa ghi nhan - 7,651 11,012 14,034
Gem Sky World - 1,521 1,597 1,677
The Prive - 6,129 9,415 12,357
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 23/7/2025
Doanh thu 1,249 2,213 2,892 6,908
Gem Sky World 1,249 2,213 2,892 1,391
The Prive - - - 5,516

Ngudn: HSC wéc tinh

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

HSC nang khuyén nghi dbi véi DXG lén Tang ty trong (t» Nam gilr) va tdng 50% gia
muc tiéu theo phwong phap SoTP 1én 21.800d (tiém n&ng tang gia 19,8%, sau khi
tang dw bao lgi nhuan giai doan 2025-2027 va gidm muc chiét khau gia dinh so voi
RNAV xuéng 30% (ttr 40%).

V&i diéu kién thi trwong hién tai — bao gém tinh trang thiéu hut ngudn cung & TP.HCM
va tdm ly ngwoi mua nha cai thién — ching toi tin réng dw an The Privé sé dat ty 1é
hép thu cao. V&i viec m& ban dw an The Privé, HSC ky vong DXG sé tao ra da dong
tién dé tai dau tw vao cac dw an da dwoc g& vudng phap ly trong nhirng nadm téi. Hon
nira, mang nghiép vu moi gi¢i cta Cong ty cling dwgc ky vong sé déng goép tich cuc
vao tdng doanh thu.

Viéc sap nhap tinh ciing dwoc ky vong sé nang cao gia tri quy dat ctia DXG, vi mot
phan 16n quy dat ctia Coéng ty ndm & Binh Dwong, hién da dwoc sap nhap vao
TP.HCM. Ngoai ra, DXG c6 dat ndm trong danh sach cac khu dat dwoc dé xuét thi
diém theo Nghi quyét s6 171/2024/QH15, bao gébm cac dia diém & TP.HCM va Binh
Duong, vé&i tong dién tich dat 1a 255 ha.

Lién quan dén phuong phap dinh gia, chang toi tiép tuc st dung phwong phap SoTP
dé& xac dinh RNAV/cp & mirc 31.200d (ting tir mirc 20.300d trwdc d6). Chi tiét vé
phwong phap tinh RNAV cua ching t6i nhw sau:

e Chung t6i phan anh DXS (v&i gia muc tiéu méi) vao moé hinh dinh gia. DXS hién
dong gop 18,2% téng wéc tinh RNAV clia DXG.

e HSC gia dinh lai suat phi rdi ro khéng dbi & mirc 4% va tiép tuc ap dung phan bu
rdi ro von CSH dwoc diéu chinh 10,25% sau khi bd sung 1,5 diém phan tram phan
bu phu trdi vao phan bu rdi ro vén CSH néi bo la 8,75% (khong dbi). Hé sb beta la
1,4 1an (khong dbi) (theo di liéu ctia Bloomberg). Theo d6, gia dinh WACC la 15,3%
(khéng dbi).
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 23/7/2025

Bang 27: Dinh gia SOTP, DXG

Ty déng R:;X g(I)LZPZ Phwong phap
Mang phat trién dw an 30,306
Mang dich vu moi gioi (DXS, @60,3%) 6,724 Taigia muctﬂgﬁ; %gggg
Téng gia tri tai san thuan 37,030
No/tién thuan (5,503)
Diéu chinh ddi voi DXS 525
No'/tién thuan, diéu chinh (5,196)
RNAV 31,834
S6 lwong cb phiéu dang Iwu hanh (trigu) 1,020.6
RNAV/cd phiéu (dng) 31,200
Chiét khau 30%
Gia muc tiéu (dong/cp) 21,800

Ngudn: HSC wéc tinh

Bang 28: Phan tich d6 nhay cua gia muc tiéu v&i gia dinh RNAV, DXG
Kich ban co s& ctia HSC gia dinh 13i suét phi rdi ro 1a 4% va phan bu rdi ro vén CSH la
10.25%

Phan bu rai ro von CSH

9.75% 10.25% 10.75% 11.25%
3.0% 23,400 22,900 22,500 22,000 21,600
Uaiistlatiphilr 3.5% 23,000 22,500 22,100 21,700 21,200
ro 4.0% 22,700 22,300 21,800 21,400 21,000
4.5% 22,400 21,900 21,500 21,100 20,600
5.0% 22,100 21,700 21,200 20,800 20,400

Nguén: HSC

Bang 29: Phan tich dé nhay cta gia muc tiéu véi gia dinh RNAV, DXG

Gia dinh chiét khiu

Gia muc tiéu (ddng/cp) 28,100 25,000 21,800 18,800 15,600

Tiém n&ng ting/gidm gia 54.4% 37.4% 19.8% 3.3% -14.3%
Ngudn: HSC wéc tinh

Béi canh dinh gia
Sau khi gia cb phiéu tdng 16% trong 1 thang qua, DXG dang giao dich & muc chiét

khéu 41,6%, nhé hon so véi binh quan 3 nam & mirc 44,7%. C6 phiéu dang c6 P/E
tregt dw phéng 1 nam & mirc 53 lan, cao hon so véi binh quan 3 nam & mie 51,2

1an.

Biéu do 30: Chiét khau cua thj gia so véi RNAV, DXG Biéu d6 31: P/E trwot dw phéng 1 ndm, CRE
DXG dang giao dich v&i mirc chiét khdu 41,6% so véi RNAV, so  CP dang cé P/E truot dy phoéng 1 nam la 53 I&n, sat vai binh
v@i binh quén 3 nam & mac 44,7%. quan 3 nam & mirc 51,2 lan

0% 100
-10%
-20% 80 Aﬁ
-30% 'L Ny 60 N
o _\mﬂ#..o,v.ﬂga?ﬁ
-50% - LY 40 'v |74
-60% ¥ w 20
-70%
-80% 0 +—— - - - —_—

T8/22  T2/23  T8/23  T2/24  T8/24  T2/25 T8/22 T2/23  T8/23 T2/24  T8/24 T2/25
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan D4t Xanh (

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3706 4,733 5346 6,538 10,939 EBIT 686 1,091 1,126 1,496 2,825
Loi nhuan gop 1693 2285 2513 3,036 5658 Khauhao (81.8) (58.3) (79.5) (91.3)  (105)
Chi phi BH&QL (955) (1,132) (1,330) (1,483) (2,775) Laivay thudn (457)  (401)  (413)  (392)  (314)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (184)  (458)  (143)  (221)  (532)
Chi phi khac (51.8) (61.3) (56.5) (56.5) (58.1) Thay ddi vén luu dong (1,206) (1,704) (2,884) 727 (319)
EBIT 686 1,091 1,126 1,496 2,825 Khac 46.8 84.4 96.2 76.9 71.0
Lai vay thuan (457)  (401)  (413)  (392)  (314) LCT thuan tir HDKD (1,131) (1,322) (2,327) 929 1,703
Lai/I5 trong Cty LD,LK (112)  (38.4) 0 0 0 Diutw TS dai han (129) (62.5) (135)  (157)  (184)
Loi nhuan khac - - - - - Gop vén & dau tw (17.4) (732) 0 0 0
LN khéng thuwéng xuyén 332 35.9 0 0 0 Thanhly 800 1.50 0 0 0
LNTT 448 688 714 1,103 2511 Khac (104) 612 0 0 0
Chi phi thué TNDN (303)  (273)  (143)  (221)  (532) LCT thuan tir HDDT 550  (181)  (135)  (157)  (184)
Loi ich cb dong thiéu sé 21.8  (202) (286)  (494)  (659) Cb tuc tra cho CSH (76.0)  (10.4) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 290 1,226 1,802 0 0
Loi nhuan thuan 167 213 285 388 1,320 Tang/gidam no (14.3) 1,260 519 (393) (1,191)
Khac 0 0 0 0 0
Lo nhuan thuan BC (40.9) 9.21 277 377 1,280 LCT thuan tir HDTC (61.4) 2,476 2,321 (393) (1,191)
EBITDA BC 768 1,150 1,206 1,587 2,930
Tién & twong duong tién dau ki 919 276 1,249 1,108 1,487
EPS (ddng) 273 345 279 380 1,293  LCT thuan trong ky (643) 973  (141) 379 327
EPS BC (ddng) (66.8) 14.9 271 369 1,254 Anh hwéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 276 1,249 1,108 1,487 1,814
Slg CP binh quan (triéu dv) 612 616 1,021 1,021 1,021
Slg CP cudi ky (triéu dv) 612 722 1,021 1,021 1,021 Déng tién tw do (1,261) (1,384) (2,462) 771 1,519
Slg CP pha loang cudi ky (triéu dv) 617 727 1,026 1,026 1,026
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 276 1,249 1,108 1,487 1,814 Chi sé hoat dong
DAu tw ngan han 97.2 77.9 77.9 77.9 77.9 Ty suétLN gop (%) 457 48.3 47.0 46.4 51.7
Phai thu khach hang 11,428 11,006 11,246 11,228 11,137 Ty suét EBITDA BC (%) 20.7 24.3 226 24.3 26.8
Hang tdn kho 14,139 13,440 16,551 20,699 24,577 Ty suétLNT (%) 4.51 4.49 5.33 5.94 12.1
Céc tai san ngén han khac 294 315 315 315 315  Thué TNDN hién hanh (%) 67.6 39.8 20.0 20.0 21.2
Téng tai san ngén han 26,234 26,087 29,297 33,806 37,921 Tang trudng doanh thu (%) (32.8) 27.7 12.9 22.3 67.3
Tang trwdng EBITDA BC (%) (12.1) 49.7 4.90 31.6 84.6
TSCP hiru hinh 310 299 305 311 318  Tang trwdng LNT BC (%) (327) 123 2,903 36.2 240
TSCP vb hinh 61.9 71.0 68.6 65.6 62.0 Tang trudng EPS (%) (25.0) 265  (19.1) 36.2 240
B4t dong san dau tw 110 153 204 267 342  Tang trwdng EPS DC (%) (322) 122 1,713 36.2 240
Pau tw dai han 254 25.9 25.9 25.9 25.9 Tang trwong DPS (%) - - - - -
DAu tw vao Cty LD,LK 369 417 417 417 417 Ty 18 LN thuan tra CT (%) - - - - -
Tai san dai han khac 1,684 2,084 2,193 2310 2,369
Téng tai san dai han 2,561 3,050 3,213 3,396 3,534 Chi sé loi nhuan
ROAE (%) 1.79 2.14 2.48 3.05 9.73
Téng cong tai san 28,795 29,137 32,510 37,203 41,455 ROACE (%) 3.89 6.07 5.68 7.10 13.1
Véng quay tai san (lan) 0.13 0.16 0.17 0.19 0.28
No ngén han 2,591 3,159 3,951 4,080 4,287  Tiém méat HD/EBIT (1&n) (1.65)  (1.21)  (2.07) 0.62 0.60
Pha trd ngudi ban 767 626 563 537 524 S ngay tén kho 2,564 2,004 2,132 2,157 1,699
No ngén han khac 5718 4,910 4,074 4,486 4,119 S ngay phaithu 2,072 1641 1449 1,170 770
Téng ng’ ngén han 11,628 10,348 11,624 15,967 19,679 S ngay phai tra 139 93.3 72.5 56.0 36.2
No dai han 2,699 3,396 3,124 2603 1,204 Co céauvén
Thué TNDN hoan lai phai tra 150 187 187 187 187  No thuin*/VCSH (%) 71.9 61.6 67.2 88.7 97.1
No dai han khac 128 2.83 2.83 2.83 2.83  No/tai san (%) 24.5 26.4 29.3 34.8 37.7
Téng ne dai han 2,976 3,586 3,314 2,792 1,393  EBIT/Iai vay (lan) 1.50 2.72 2.73 3.81 9.01
No/EBITDA (lan) 9.17 6.69 7.91 8.16 5.33
Téng ng phai tra 14,604 13,934 14,938 18,759 21,072 Chisd TT hién thoi (1an) 2.26 2.52 2.52 2.12 1.93
Vén cha sé hiru 9,408 10,464 12,548 12,924 14,204 Dinh gia
Loi ich cb dong thiéu sé 4,783 4,739 5025 5519 6,179 EV/doanh thu (lan) 4.36 3.90 4.59 3.64 2.03
Téng vén chi s& hiru 14,191 15203 17,573 18,444 20,383 EV/EBITDA BC (lan) 21.0 16.1 20.4 15.0 7.59
P/E (1an) 66.7 52.7 65.2 47.8 14.1
Téng ng phai tra va VCSH 28,795 29,137 32,510 37,203 41,455 P/EDC (lan) Na 1,218 67.2 49.3 14.5
P/B (1&n) 1.18 1.26 1.48 1.44 1.31
BVPS (d) 15,377 14,484 12,294 12,663 13,917  Loi sudt cd tirc (%) - - - - -
No thuan*/(tién mat) 5013 5307 5967 5196 3,677

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c c§ phiéu | Viét Nam | Phat trién B4t déng san
EE CTCP Phat trien BDS Phat Dat (PDR - HSX)
Bao cao doanh nghiép Ngay 23/7/2025

Tang ty trong (- Mua vao) Ha khuyén nghij xudng Tang ty trong do dinh gia
Gia muc tiéu: VND23,100 (fcr VND20,600)
Tiém nang tang/giam: 19.1%

* HSC ha khuyén nghi déi voi PDR xubng Tang ty trong (t Mua v&o) nhung tang
12,1% gla muc tiéu lén 23.100d (tiém nang tang gia 18%) sau khi gidm murc chiét
khau gia dinh so véi RNAV dé phan anh quan diém ctia ching t6i vé kha nang dwoc

Gia c6 phiéu (déng) (15/7/2025)

Ma Bloomberg PDR VN
Gia cao/thép 52 tun (d) 15,050-23.150 phe‘dtqyglt/zgg d/u aq cta PDR cung nhw trién vong thj tredng cai thién sau khi Nghi
GTGD (bg 5 phién) (tr.d) 19,267 quyet 17 4/QH15 duoc ban hanh. ) )
Vén hoa thi trweng (ty d) 16,939 = Chung t6i gilr nguyén dv bao loi nhuén thuan, cho thay loi nhuén tang trwdng voi
Vén hoa tri truomg (tr.USD) 648 toc d6 CAGR 3 nam dat 64,9%. Dy an Bac Ha Thanh, Binh Duong Tower va Q1
Slg CP Iuu hanh (tr.dv) 873 Quy Nhon dv kién sé la nhirng dong Iwc téng trwdng loi nhudn chinh trong giai doan
Slg CP NN duwoc s& htvu (tr.dv) 428 2025-2027.
Slg CP'NN duge mua (tr.dv) 403w Sau khi gia cb phiéu ting 17% trong 1 thang qua, PDR dang giao dich & mérc chiét
Gigi han ty I& s& hiru NN 49.0% khéu 23.5% x x

s o 50 v&i RNAV dy phong (mire chiét khau binh quan tr khi ching t6i dwa
Ty |é s& hiru cia NN 2.83%

> - ra khuyén ngh| lan dau vao thang 2/2024 1a 30,2%) va co phiéu cé P/E trwot dw
Ty 16 freefloat 44.3% héng 1 ndm & mic 31,7 1an, thap hon nhiéu so véi binh quan 3 nam tai 56,8 Ian.
Cé dong lon Nguy&n Van Dat (43.7%) p g P q

Nguén: Céng ty, Uéc tinh ciia HSC . n a . A . . N
guon: &ong &y, Zoe i cta Sw kién: Phan tich sau trién vong thij trieéng

Biéu db gia Tai DPHCD duoc té chirc trong thoi gian gan day, BLD cling da cong bé KQKD Q2/2025,
POR (VNB) VN30 Idex (Gia g chinh) v@i loi nhuan thuan téng 32,5% so v&i cung ky (gidm 15,2% so v&i quy trwdc) dat 66 ty

oyt ddng trén doanh thu 520 ty déng, téng tir mirc khdng dang ké 8 ty dong trong Q2/2024

26000 (tang 18,7% so v&i quy truoc) nhd déng gép tr dw an Quy Nhon Iconic (tén cii: Bac

22000 Ha Thanh). Loi nhuan thuan nira ddu nam 2025 hoan thanh 50,5% dw bao cho c& ndm

prpess 2025 cua chung t6i, sat vdi dw bao.

feom0 Tac dong: Gilr nguyén dw bao lgi nhuan giai doan 2025-2027

HSC git¥ nguyén dw bao cho giai doan 2025-2027, v&i lgi nhuan thuan dat 1an luot 285
ty ddng (ting trwéng 83,6%) trong nam 2025, 563 ty déng (ting trwdng 97,8%) trong
nam 2026 va 696 ty déng (ting trudng 23,6%) trong ndm 2027. Du &n Quy Nhen Iconic,
Binh Dwong Tower va Q1 Quy Nhon (Cadia Quy Nhon) dy kién sé 1a nhirng déng lwc

5 uaudbb b bebibdstidblbbs bbb ads skl

T7i24 To/24 Ti1/24 T/25 T3/25 T5/25 7125

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong 15.8 17.6 (16.2) - N . A 2 L
So v6i chi sb 182 (3.31) (31.8) tang trlf’cvr:g loi nhu:;jn trorjg glr_:u doarl nay. ‘ o 3 ’
So v&i nganh _ i - PDR c6 ké hoach ban bubén tai dy Binh Dwong Tower va thodi von khéi dw an Q1 Quy

Ngudn- Céng ty, Factset  Nhon. Tuy nhién, do théng tin cu thé vé gia ban, quy mé cb phan va thoi gian thuc hién
thwong vy van chwa dwoc cong bo, chung toi chwa phan anh céac giao dich tiém nang

HSC va trung binh thj trwéng nay vao mo hinh dy bao Ilgi nhuén.’Nh‘ln chung, dw bao méi = th&p hon nhiél,! SO V&I
EPS BC (d6ng) HSC Thi trwéng % ch.léch binh quan dw bao thi trwdng, cé thé do thong tin c — cho thay i nhuan thuan tang
2025E 200 415 (30.0)  trwéng voi toc d6 CAGR 3 nam & mirc 64,9%.

2026F 585 809 (27.7)  Pjnh gia va khuyén nghi

2027F 726 1,154 (37.1)

Nguén: Bloomberg, HSC uéc tinh ~ Sau khi gia cb phiéu tang 17% trong 3 thang qua, PDR dang giao dich v&i mirc chiét

khau 23,5% so v&i RNAV/cp duy phéng 25.692d (khdng ddi), thdp hon mét chit so véi

M6 ta doanh nghiép binh quan t& khi chung t6i dua ra khuyén nghi Ian dau,vao thang 2/2024 & murc 30,2%.
EDRNEINhalphat tinlbatdorg sandandunghva CO phiéu co6 P/E trwgt dw phdng 1 nam la 31,7 lan, thap hon nhiéu so v&i binh quan 3

nghi dwdng tap trung vao cac dw an thudc phan nam o mec 56,8 lan.

khiic cao cap va trung cap trai dai ti mién Trung HSC tang 12,1% gid muyc tiéu da trén mirc chiét khau gia dinh so voi RNAV mm/thap
dén mién hon & mirc 10% (glam tr 20%), nhdm phan anh sy lac quan ctia ching toi vé trién vong
Nam thi trwong dwo'c cai thién va kha ndng phé duyét cac dy an ciia PDR sau khi Nghj quyét
171/2024/QH15 dwgc ban hanh. Mac du tang gia muc tiéu, ching t6i ha khuyén nghi
ddi v&i cb phiéu xubng Tang ty trong do dinh gia.

Bong lwc tang tru’crng dén tir viéc sap m& ban dy an Binh Dwong Tower, dy an d& nhan
duoc gidy phép mé ban, van con nguyén ven.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 373 247 657 1,035 1,148

Loi nhuan thuan (ty déng) 684 155 285 563 696

EPS DC (ddng) 854 188 290 585 726
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 12,887 12,599 12,440 13,061 13,829
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 45.5 88.9 34.2 21.5 18.1
trang.btt@hsc.com.vn P/E BC (lan) 227 103 66.8 33.2 26.7
+84 28 3823 3299 Ext. 172 Loi suat cd tie (0/0) 0 0 0 0 0
Hé Thi Kiéu Trang, CFA P/B (lan) 1.51 1.54 1.56 1.49 1.40
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (37.3) (78.0) 54.4 102 24.0
trang.htk@hsc.com.vn ROAE (%) 7.74 1.51 2.56 4.87 5.71
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 23/7/2025

Gilr nguyén dw bao lgii nhuan giai doan 2025-2027

HSC gitr nguyén dy bao cho giai doan 2025-2027, véi loi nhuan thuan dat 1an lwot
285 ty dong (tang trwdng 83,6%) trong nam 2025, 563 ty dong (tang trwéng 97,8%)
trong n&m 2026 va 696 ty déng (tdng trudng 23,6%) trong ndm 2027. Dy &an Quy
Nhon Iconic, Binh Dwong Tower va Q1 Quy Nhon (Cadia Quy Nhon) dy kién sé 1a
nhirng dong lwc tang trwdng lgi nhuan trong giai doan nay.

DPang lwu y, PDR c6 ké& hoach ban buén tai dw Binh Dwong Tower va thoai vén khdi
dw an Q1 Quy Nhon. Tuy nhién, do théng tin cu thé vé gia ban, quy mé cb phan va
thdi gian thwe hién thwong vu van chua dwoc cong bd, ching téi chwa phan anh céac
giao dich tiém nang nay vao mo hinh dy bao Igi nhuan.

BLD ciing da cong b6 KQKD Q2/2025, v&i lgi nhuan thuan tang 32,5% so véi cling
ky (gidm 15,2% so véi quy trwdc) dat 66 ty dong trén doanh thu 520 ty ddng, tang tir
mirc khdng dang ké 8 ty dong trong Q2/2024. Loi nhuan cai thién chd yéu nher dw an
Quy Nhon lconic (tén cii: B&c Ha Thanh). Loi nhuan thuan nira dau ndm 2025 hoan
thanh 50,5% dw bao cho ca nam 2025 cla chung t6i, sat v&i dy bao.

Nhin chung, dw bao moi — thap hon nhiéu so v@i binh quan dy bao thi trwdng — cho
thay loi nhuén thuan tang tredng voi toc do CAGR 3 nam & mirc 64,9%. Thong tin
chi tiét vé cac dy bao lgi nhuan dwgc trinh bay trong Bang 32-33.

Bang 32: Dw bao doanh sé ban nha, cac dw an trong diém cua PDR
Doanh thu giai doan 2025-2027 dwoc ddng gop chi yéu tr dw &an Quy Nhon Iconic va

Binh Dwong Tower
Ty déng 2024 2025 2026 2027

Doanh thu chwa ghi 639 6,458 7,961 6,725

nhan
Bac Ha Thanh 639 1,732 2,609 -
Binh Dwong Tower = 4,726 4,868 5,014
Cadia Quy Nhon - - 484 1,711

Doanh thu 639 1,732 2,609 2,836
Bac Ha Thanh 639 1,732 2,609 -
Binh Dwong Tower = = - 2,836
Cadia Quy Nhon - - - -

Nguén: PDR, HSC wéc tinh

Bang 33: Dw bao lgii nhuan, PDR

2024A
Téng doanh thu 822 1,826 122.2% 2,708 48.3% 2,945 8.7%
Doanh thu BBS 798 1,732 117.0% 2,609 50.7% 2,836 8.7%
Khéc 24 91 281.6% 99 9.5% 109 10.0%
Loi nhuan gop 399 862 116.2% 1,292 49.8% 1,452 12.4%
LNST 155 285 83.6% 563 97.8% 696 23.6%
Lei nhuan thuan 155 285 83.6% 563 97.8% 696 23.6%
L4i/(16) thuan khéng thudng xuyén 315* - - - - - -

Loi nhuan thuan triv cac khoan myc rong (160) 285 N/m 563 97.8% 696 23.6%

khéng thwong xuyén

Chi chu: * Loi nhudn lién quan dén viéc ban c6 phén ctia cong ty con Dau tw BDS (BICIDI; tw nhan/khdng niém yét).
Nguén: HSC wdc tinh

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

HSC tang 12,1% gia muc tiéu theo phwong phap SoTP, dwa trén mirc chiét khau gia
dinh so v&i RNAV méi/thdp hon & mirc 10% (gidm tlr 20%), nhdm phan anh sw lac
quan cla ching t6i vé trién vong thi trwérng duwoc cai thién va kha nang phé duyét cac
dy an cta PDR sau khi Ngh| quyét 171/2024/QH15 dwoc ban hanh. Bong luc tang
trudng dén t viéc sap m& ban dy an Binh Dwong Tower, dy an da nhan dwoc giay
phép mé& ban, van con nguyén ven. Mac du tang gia muc tiéu, ching toi ha khuyén
nghi di v&i ¢d phiéu xudng Tang ty trong (tr Mua vao) do dinh gia.

Chi tiét vé cac gia dinh dinh gia ctia ching téi nhw sau:
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 23/7/2025

e Chung t6i st dung phuong phap DCF dé tinh toan gia tri ca cac dw an BDS nha
& dang trong giai doan phat trién va LN thuan HDKD/ty suat chiét khau LN thuan
cla cac dy an BBS nghi duwéng.

. Chung toi tlep tuc ap dung gia dinh lai suat phi rdi ro n6i bo 4% nhwng giam phan
bu rdi ro vén CSH duorc diéu chinh xuong 10,25%, sau khi bb sung 1,5 dlem phan
tram phan bu phu tri vao phan bu rai ro vén CSH ndi bo 1a 8,75%. Hé sb beta Ia
0,9 1an (khéng dbi) (theo di liéu ctia Bloomberg). Theo d6, gia dinh WACC 1a 11,3%
(khéng ddi).

Bang 34: Dinh gia, PDR

% c6 phan Pinh gia

PDR s¢& hivru gitra nam 2026 Phwong phap

Cadia Quy Nhon 94% 1,795 DCF
Béc Ha Thanh 100% 2,382 DCF
Binh Duong Tower 100% 5,126 DCF
Paulo Condo 100% 3,790 DCF
Tropicana 100% 3,923 DCF
Céc dy an khac 100% 10,037 DCF, NOI/Cap rate
Tdng gia tri tai san 27,053

(-)No thuan (4,620)

RNAV 22,432

S6 lwgng cb phiéu dang Iwu hanh 873.1

RNAV/cé phiéu 25,692

Chiét khau cla thi gia so v&i

RNAV 9 10%

Gia muc tiéu 23,100

Ngudn: HSC wéc tinh

Bang 35: Phan tich dé nhay cua gia muc tiéu véi cac gia dinh dau vao (déng), PDR
Kich ban co sé& ctia HSC gia dinh 1ai sut phi rdi ro 1a 4% va phan bu rii ro vén CSH Ia
10,25%

Phan bu rai ro vén CSH diéu chinh

9.25% 9.75% 10.25% 10.75% 11.25%

3.0% 24,200 23,900 23,600 23,400 23,200

A el —— 3.5% 23,900 23,600 23,400 23,100 22,800
Lai suat phi rai

ro 4.0% 23,600 23,300 23,100 22,800 22,600

4.5% 23,300 23,100 22,800 22,500 22,300

5.0% 23,100 22,800 22,500 22,300 22,100

Ngudn: HSC

Bang 36: Phan tich doé nhay cta gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so vé&i RNAV, PDR

Gia dinh ty Ié chiét khau 10% 20%
Gia muyc tiéu 28,300 25,700 23,100 20,600 18,000
Tiém nang tang/giam 44.0% 30.8% 17.6% 4.8% -8.4%

Ngudn: HSC wéc tinh

Biéu db6 37: Chiét khau cua thi gia so véi RNAV, PDR Biéu d6 38: P/E trwot dw phéng 1 ndm, PDR
Chiét khau cua thj gia so voi RNAV hién la 23,5% so voi 30,2%  PDR dang giao dich v&i P/E trvot dw phong 1 nam la 31,7 lan,
tlr bdo cdo lan dau cia HSC thap hon binh quén 3 nam & muc 56,8 lan
0
160 1
0.1 140 |
120 -
-0.2 -
0 100 -
-0.3 - 80 |
| 60 M‘
04 40 \_‘// e
05 - 20 -
T2/24 T5/24 T8/24 T11/24 T2/25 T5/25 0 ‘ ‘ ‘ ‘ ‘
T8/22 T2/23 T8/23 T2/24 T8/24 T2/25
Nguén: HSC uéc tinh Ngudn: HSC uéc tinh
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 23/7/2025

Béi canh dinh gia

Sau khi gia ¢ phiéu tang 17% trong 3 thang qua, PDR dang giao dich & mtrc chiét
khau 23,5% so v&i RNAV, nhd hon mot chat so véi binh quan tw khi HSC dwa ra
khuyén nghi lan dau vao thang 2/2024 & mtrc 30,2%. C6 phiéu c6 P/E trvot dy phong
1 nam la 31,7 lan, thap hon nhiéu so v&i binh quan 3 nam & mrc 56,8 lan.
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 23/7/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 618 822 1,826 2,708 2,945 EBIT 360 230 634 1,011 1,127
Loi nhuan gop 544 399 862 1,292 1,452 Khéu hao (12.7)  (16.7)  (23.0) (23.6) (21.3)
Chi phi BH&QL (214)  (232)  (228)  (281)  (325) Laivay thudn 553 81.6  (270)  (291)  (238)
Thu nhap khac 30.0 63.1 0 0 0  Thué TNDN da nop (321)  (193) (79.0)  (156)  (193)
Chi phi khac - - - - - Thay ddi vén lwu dong 791  (4,689) 105  (63.5) 953
EBIT 360 230 634 1,011 1,127 Khac (0.38) 424 (0.83) (2.03) (2.13)
Lai vay thudn 553 81.6  (270)  (291)  (238) LCT thun tir HDKD 425 (4,616) 394 512 1,653
Lai/I5 trong Cty LD,LK (23.2)  (49.8) 0 0 0 Diutw TS dai han (105)  (76.7)  (281)  (256)  (207)
Loi nhuan khac - - - - - Gop vén & dau tw (3.84) (3.24) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 600 1,083 0 0 0
LNTT 889 262 364 720 889 Khac (1.78)  (92.9) 17.2 9.36 15.4
Chi phi thué TNDN (207)  (107)  (79.0)  (156)  (193) LCT thuan tir HDDT 490 910  (264)  (246)  (191)
Loi ich cb dong thiéu sé 156  (0.10) (0.11)  (0.12) (0.13) Cb tirc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 682 1,343 0 0 0
Loi nhuan thuan 684 155 285 563 696  Tang/giam no (1,354) 2,202  (207) (18.8) (1,044)
Khac - - - - -
Lo nhuan thuan BC 684 139 263 531 658 LCT thuan tir HDTC (672) 3,545  (207) (18.8) (1,044)
EBITDA BC 373 247 657 1,035 1,148
Tién & twong duong tién dau ki 262 505 344 267 515
EPS (ddng) 1,009 210 314 621 767  LCT thuan trong ky 243  (161) (76.3) 247 417
EPS BC (ddng) 854 188 290 585 726  Anh hudng cua ty gia - - - - -
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 505 344 267 515 932
Slg CP binh quan (triéu dv) 678 739 907 907 907
Slg CP cudi ky (triéu dv) 739 873 907 907 907 Doéng tién tw do 320 (4,693) 114 257 1,446
Slg CP pha loang cudi ky (triéu dv) 873 873 907 907 907
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 505 344 267 515 932  Chi s hoat dong
DAu tw ngan han 15.4 115 115 115 115 Ty suét LN gop (%) 88.0 485 47.2 47.7 49.3
Phai thu khach hang 4115 6,861 6,730 6,911 6,572 Ty suét EBITDA BC (%) 60.3 30.0 36.0 38.2 39.0
Hang tdn kho 12,200 14,078 15,043 18,791 22,234 Ty suétLNT (%) 111 18.9 15.6 20.8 23.6
Céc tai san ngén han khac 81.5 85.2 89.5 94.0 98.7  Thué TNDN hién hanh (%) 23.3 40.7 21.7 21.7 21.7
Téng tai san ngén han 16,916 21,483 22,245 26,425 29,951 Téang trwdng doanh thu (%) (59.0) 33.0 122 48.3 8.74
Tang trwdng EBITDA BC (%) (57.9) (33.8) 166 57.5 11.0
TSCP hiru hinh 232 344 381 420 465  Tang trudng LNT BC (%) (36.8)  (79.7) 89.6 102 24.0
TSCP vb hinh 3.87 401 431 464 498  Tang trudng EPS (%) (40.4)  (79.2) 49.5 97.8 23.6
B4t dong san dau tw 64.8 63.2 61.6 59.9 58.2  Tang trudng EPS BC (%) (37.3) (78.0) 54.4 102 24.0
DPAu tw dai han 2.81 2.81 2.81 2.81 2.81  Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,199 35.2 35.2 35.2 352 Ty lé LN thun tra CT (%) 0 0 0 0 0
Tai san dai han khac 2,858 1,658 1,851 2,015 2,126
Téng tai san dai han 4151 2,503 2,763 2,997 3,184 Chi sé loi nhuan
ROAE (%) 7.74 1.51 2.56 4.87 5.71
Téng cong tai san 21,068 23,986 25008 29,422 33,135 ROACE (%) 3.04 1.68 4.14 6.72 7.49
Véng quay tai san (lan) 0.03 0.04 0.07 0.10 0.09
No ngén han 815 1,383 1,709 2,500 1,919  Tiém méat HD/EBIT (1&n) 118  (20.1) 0.62 0.51 1.47
Pha trd ngudi ban 243 348 794 1,167 1,229  S6 ngay tdn kho 60,238 12,153 5698 4,842 5437
No ngén han khac 7,917 6,230 5,712 5,243 4304 S6 ngay phai thu 20,318 5,923 2,549 1,781 1,607
Téng ng’ ngén han 9,177 8,562 9,833 14,493 17,973 S ngay phai tra 1,202 301 301 301 301
No dai han 2,290 3,961 3,427 2617 2,154 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 27.3 455 431 38.8 25.0
No dai han khac 21.0 404 404 404 404  No/tai san (%) 14.8 223 20.5 17.4 12.3
Téng ne dai han 2,311 4,365 3,831 3,021 2,558 EBIT/lai vay (lan) N/a N/a 2.35 3.47 4.74
No/EBITDA (lan) 8.35 21.7 7.82 4.95 3.55
Téng ng phai tra 11,488 12,927 13,664 17,514 20,531 Chisd TT hién thoi (1an) 1.84 2.51 2.26 1.82 1.67
Vén cha sé hiru 9,521 11,000 11,286 11,850 12,546 Dinh gia
Loi ich cb dong thiéu sé 58.2 58.2 58.2 58.3 58.5 EV/doanh thu (an) 27.4 26.7 12.3 8.20 7.04
Téng vén chi s& hiru 9,579 11,059 11,344 11,908 12,604 EV/EBITDA BC (lan) 455 88.9 34.2 215 18.1
P/E (1an) 19.2 92.4 61.8 31.2 25.3
Téng ng phai tra va VCSH 21,068 23,986 25,008 29,422 33,135 P/EDC (lan) 227 103 66.8 33.2 26.7
P/B (1&n) 1.51 1.54 1.56 1.49 1.40
BVPS (d) 12,887 12,599 12,440 13,061 13,829 Loi sut cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 2,600 5000 4,869 4,603 3,141

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Vinhomes (VHM - HSX)

Bao cao doanh nghiép Ngay 23/7/2025

Tang ty trong (t Ném gia) Tién do6 phat trién dw an tang toc; nang khuyén

Gia muc tiéu: VND99,500 (ter VND77,000) s ga “ >

Tiém nang tang/giam: 12.0% nghl Ién Tang ty trgng

Gia c6 phiéu (dong) (14/7/2025) R " HSC nang khuyén nghi d6i véi VHM 18n Tang ty trong tir Nam gt va tang 29%

Ma Bloomberg VHM VN gia muc tiéu I1én 99.500d (tiém nang tang gia: 12%), sau khi tang dw bao doanh

Gié caolth&p 52 tuan (d) 34,500-88,800 s6 ban nha va lgi nhuan va gidm muc chiét khau gia dinh so véi RNAV xuéng

GTGD (bq 5 phién) (tr.d) 87,567 20% (twr 35%).

Vc’}n héa thi truong (ty d) 364,738 = Dy bao lgi nhuan ndm 2026-2027 dwoc diéu chinh tédng 3-6% sau khi chiing

Monhéajtnjitmreng|(-USD) (81560 t6i diéu chinh ting dw bao doanh sb ban nha giai doan 2025-2027 (giir nguyén

Slg CP luu hanh (tr.dv) 4,107 dw bao loi nhuan nam 2025). Dy bao mai ciia chiing t6i cho thay Ioi nhuan sé

Slg CP NN duoc s6 hiu (ir.dv) 208 tang trudng voi toc d6 CAGR 3 nam & mirc 5%.

Slg CP NN dwoc mua (tr.dv) 1,557 2 % . ) . . . .

Gi6i han ty 18 s& hivu NN 49.0% = Sau khi gia co phiéu tang 30% trong 1 thang qua, VHM dang giao dich & mirc

T 16 s& hivu ciia NN 11.1% chiét khau 27% so véi RNAV, nhé hon so véi binh quan 3 ndm & murc 54%.

T 18 freefloat 18.6% C6 phiéu c6 P/E trvot dw phong 1 ndm 1a 10,2 13n, cao hon 0,8 d6 1&ch chuan

Cb dong I6n Vingroup (69.9%) so v&i binh quan 3 nam & murc 6,7 1&n. Tuy nhién, theo quan diém cua chung
Nguén: Céng ty, U6c tinh cia HSC t6i, vai trién vong dweng nhw tich cwe hon, ¢b phiéu xirng dang dwoc dinh gia

‘ lai & mat bang cao hon.

Biéudégié = n ra - . R ~ ~ by o 'Y R KX

o (o) N30 ndox (Gia o i) Sw kién: Banh gia trien vong nganh va da tang gia co phieu

80000 HSC xem x§t lai dg bao lgi nhuén‘va dinh gia sau khi danh gia t,rién vong nganh. Clhl]ng

70000 t6i nhan thay nguon cung phuc hdi manh va nhu cau virng chac. Trong khi do, tién do

om0 phat trién dw an ctia VHM rét &n twong. Dwa trén nhitng yéu té nay, ching toi tang dw

10000 bao doanh sb ban nha, lgi nhuan va gia muc tiéu.

s0000 Tac dong: Tang 3-6% dw bao loi nhuan

8 Dw bao loi nhuan thudn nam 2025 van la 34,3 nghin ty ddng, tang trwdng 7%, nhwn

: m‘!?“““"!‘EJ"“m!%!:""““;,"; ""“‘!!!f""h"'i‘ﬁi“l““" chiing t6i tang 3-8% duw bao cho nam 2026-2027g|én dcyt Iég 36,8gngh‘|n tgy ddng (téng

Gia cb phiéu (%) -1thg -3thg -12thg trwéng 8%) va 37 nghin ty déng (tng truéng 3%) sau khi tang dw bao doanh s6 ban

C6 phiéu thwong 20.8 55.2 131 nha. Doanh thu va lgi nhuén giai doan 2025-2027 dw kién sé€ dén tir cac dy an Vinhomes

So véi chi sb 13.3 28.2 87.0 Royal Island, OCP2,3, Golden City, Wonder City, Green City, Phuwéc Vinh Tay, Lang

So véi nganh - - - Van va Long Beach. Dy bao EPS — sat v&i binh quan dw bao thi trwdng cho giai doan

Ngudn: Cong ty, Factset ~ 2025-2027 — cho thay loi nhuan tang trudng voi tbc dd CAGR 3 nam & muc 5,2%.

HSC va truna binh thi trud Dinh gia va khuyén nghi
va trung bin 1 trrong ... 2 L ” . . . . >
EPS BC (d6ng) HSC Thitrwong % ch.léch Sau khi gia c6 phiéu tang 30%55% trong 1 thang/3 thang qua, VHM dang giao dich &

>025F 8338 8307 04  Muc chiét khau 27% so voi RNAV, nhd hon so voi binh quan 3 nam & murc 54%. Co
2026F 8’975 8’995 (O.é) phiéu cé P/E trwot dw pljéng 1 nam la 10,2 lan, cao hon 0,8 d6 Iéch chuan so v&i binh

Nguén: Bloomberg, HSC woc tinh ~ HSC tdng 5% wdc tinh RNAV d6i véi VHM 1&n 124.3004, da phan nhe tang du bao

doanh sb ban nha va lgi nhuan. D& xac dinh gia muc tiéu theo phwong phap SoTP la

M6 ta doanh nghiép 99.5004 (diéu chinh ting 29%), chiing téi cling 4p dung murc chiét khau gia dinh so véi

Vinhomes, mét cong ty con ciia Vingroup, la cong RNAV la 20% (gidm tr 35%), thdp hon nhiéu so voi binh quan 3 nam & mirc 54% (theo

ty phat trién bat dong san nha & 16n nhat tai Vist ~ duan diem cua chung t6i, da bi anh hwdng tiéu cue boi nhivng rui ro gia tang lién quan

Nam. dén cong ty me Vingroup (VIC; Gidm ty trong, gia muc tiéu 85.900d)). Chung t6i nang
khuyén nghi 1&n Tang ty trong, cho thay tiém nang ting gia 12% tai gia muc tiéu mai.

Chung t6i cho rang VHM sé tlep tuc dugc dinh gia lai & mat bang cao hon, nho trién
vong nganh dang cai thién va rai ro dong ti&n lién quan dén VIC glam Vi Cong ty hwong
loi tr sw hd tro ngay cang tich cuwe ctia Chinh phu cling nhw nhirng cai thién & cac mang
kinh doanh khac. Lwu y, VHM la nha phat trién BDS hang dau Viét Nam, véi nang luc
trién khai dw an manh mé va cé quy dat trai dai trén khap ca nwoc. Viéc day nhanh tién
dd mé ban dy an sé thiic ddy dong tién va loi nhuan trong twong lai.

Cudi nam: Thang 12 12-23A

EBITDA BC (ty déng) 42,052 44,236 40,576 43,878 48,557

Lei nhuan thuan (ty ddng) 33,371 31,801 34,247 36,862 37,030

EPS DBC (dbng) 8,127 7,743 8,338 8,975 9,015
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Pham Ngoc Trung, CFA BVPS (ddng) 41,177 49,334 57,672 66,647 75,662
Trwéng phong, Nganh Bat Bong San EV/EBITDA BC (14n) 10.2 9.43 10.3 8.88 7.21
trung.pn@hsc.com.vn P/E BC (1&n) 10.9 11.5 10.7 9.89 9.85
+84 28 3823 3299 Ext. 172 LUI SUét Cé tore (0/0) 0 0 0 0 0
H6 Thi Kiéu Trang, CFA P/B (lan) 2.16 1.80 1.54 1.33 1.17
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) 15.6  (4.73) 7.68 7.63 0.46
trang.htk@hsc.com.vn ROAE (%) 20.6 16.7 15.6 14.4 12.7
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 23/7/2025

Tiép tuc dinh gia lai & mat bang cao hon; nang
khuyén nghi Ién Tang ty trong

HSC nang khuyén nghi dbi véi VHM Ién Tang ty trong (t Nam gitr) va ting 29% gia
muc tiéu 1&n 99.500d (tiém nang tang gia 12%), phan anh viéc diéu chinh tang dw
bao doanh sb ban nha va lgi nhuan — déc biét Ia viéc tang 3-6% dw bao Igi nhuan
nam 2026-2027 sau khi tdng dy bao doanh sé ban nha giai doan 2025-2027 — va
gidm murc chiét khau gid dinh so véi RNAV xubng 20% (ttr 35%) dwa trén sy lac
quan cao hon cta ching téi déi v&i toan nganh va Coéng ty. Loi nhuan thuan dugc
dw bao tang truéng véi tbc 6 CAGR 3 ndm dat 5%. Sau khi gia cb phiéu tdng manh
trong 1 thang/3 thang qua, VHM hién dang giao dich v&i mirc chiét khdu 27% so véi
RNAV (so véi binh quan 3 nam la 54%, ting la do anh hwéng béi cac van dé tai VIC)
va P/E trwot dw phong 1 nam [a 10,2 1an, cao hon 0,8 dd léch chuén so vé&i binh
quan 3 nam & mrc 6,7 1an. Chung tdi nhan cb phiéu xirng dang dwoc dinh gia lai &
mat béng cao hon.

Cap nhat cac dw an dang trién khai

Trong Q2/2025, Vinhomes duy tri tbc dd ban hang vé&i cac can hod con lai tai dw an
Vinhomes Wonder City (133 ha, Ha Noi) — hién tai dw an nay hau nhw da ban hét.
Poéng théi, dw an Vinhomes Green City (197 ha, Long An) chinh thirc mé& ban vao
ngay 26/6/2025, v&i hon 2.000 can hé da duwgc ban. Dy an Vinhomes Golden City
(241 ha, Hai Phong) ciing bat dau mé ban giai doan dau tién vao ngay 26/6/2025, v&i
669 cin ho thap tang tai phan khu Anh Sao. Ty 1é hép thu tai cac dot mé ban nay kha
tich cwc, cao hon mot chat so véi ky vong clia chung toi.

Trong khi d6, dw an Vinhomes Long Beach (2.870 ha, TP.HCM) da nhan dwgc phé
duyét tién st dung dét (tbng cong 27,3 nghin ty déng), danh dau mét cot mbe phap ly
quan trong. HSC hiéu ring Vinhomes va tinh Quang Ninh hién dang trong qua trinh
xac dinh tién s dung d4t cho dw an Green Ha Long. Cac van dé phap ly cia VHM da
dworc cai thién nhanh hon ky vong vén kha lac quan ctia ching toi.

Theo d6, dy bao doanh sb ban nha giai doan 2025-2027 ciing dwoc diéu chinh ting
5-8% lén 124 nghin ty ddng trong n&m 2025 (ting trwéng 19%), 133 nghin ty déng
trong ndm 2026 (tang trwdng 7%) va 136 nghin ty déng trong nam 2027 (tang trudng
2%). Nhin chung, du bao doanh sb ban nha mai cho thay toc do tang trwéng CAGR
3 nam dat 9,4%.

Dw bao lgii nhuén: Tang 3-6% dw bao lgi nhuan nam 2026-
2027

HSC gir nguyén dw béo lgi nhuan thuan cho ndm 2025 & muc 34,3 nghin ty déng
(tang trwdng 7,4%), nhung tang 3-8% dy bao cho nam 2026-2027 sau khi tang du
bao doanh s6 ban nha giai doan 2025-2027.

Doanh thu kinh doanh BDS ndm 2025 dy kién dén tlr cac dw an VOCP2,3, Vinhomes
Wonder City, Green City, Golden Avenue va cac dy an khac. Trong khi dé, lgi nhuan
clia dy an Vinhomes Royal Island sé dwgc phan anh trong doanh thu HD tai chinh do
VHM phat trién du an nay théong qua hop dong hop tac kinh doanh (BCC). Doanh thu
va lgi nhuan nam 2026-2027 dy kién sé dén tir cac dw an Golden City, Wonder Clty,
Phwéc Vinh Tay, Lang Van va Long Beach.

Nhin chung, du bao méi cho thdy lgi nhuan thuan ting truédng véi toc do CAGR 3
ndm 1a 5%. Théng tin chi tiét dwoc trinh bay bén duéi. Can lwu y rdng dy bao cua
chuing téi chi tinh doanh thu phi quan ly, dich vu va hoa héng tir dw an Vinhomes
Global Gate (sau khi diéu chinh hop ddng hop déng hop tac kinh doanh véi VIC).
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 23/7/2025

Bang 39: Dw bao méi lgii nhuan, VHM
Loi nhuan thuan/loi nhuan 'cét 16i' dw bao sé tang truc’mg voi CAGR 1a 5,2%/5,1% trong giai doan 2024-2027

2024F
Téng doanh thu 102,323 103,442 1.1% 0.0% 138,689 34.1% 5.8% 146,375 4.5% 5.5%
Loi nhuan gép 32,967 39,196 18.9% 0.0% 53,444 36.4% 6.9% 62,539 6.4% 17.0%
Loi nhuan HD 40,943 43,334 5.8% 0.0% 47,087 8.7% 6.3% 51,432 6.7% 9.2%
Thu nhép tai chinh 26,844 20,219 -24.7% 0.0% 12,245 -39.4% 0.0% 7,509 0.0% -38.7%
Loii nhuan thuan 31,801 34,247 7.7% 0.0% 36,862 7.6% 5.7% 37,030 3.3% 0.5%

Cac khoan muc rong

khong thudng xuyén (76) - - - - - - - - -
Loi nhuan thuan cét 16i 31,877 34,247 7.4% 0.0% 36,862 7.6% 5.7% 37,030 3.3% 0.5%
Ghi chu: *16 lién quan dén thu nhap khéc.

Ngudn: HSC

Binh gia va khuyén nghi: Nang khuyén nghi lén Téng ty trong;
tiem nang tang gia 12% tai gia muc tiéu méi
Két luan va phwong phap dinh gia

HSC tang 5% RNAV dw phong ddi véi VHM 1én 124.300d, da phan nho ting dw bao
doanh sb ban nha va loi nhuan. D& xac dinh dwoc gia muc tiéu theo phwong phap
SoTP 1a 99.5004d (sau khi diéu chinh tdng 29%), chung téi ciing ap dung murc chiét
khau gia dinh so v&i RNAV & mirc 20% (gidm tir 35%). V&i tiém néng tang gia 12%
tai gia muc tiéu mai, chung t6i nang khuyén nghij 1én Tang ty trong.

DPang chl y, mirc chiét khdu gia dinh so véi RNAV chung toi dwa ra thdp hon nhiéu
s0 v&i mirc chiét khdu binh quan 3 nam 54% cta VHM. Chung téi cho rédng murc chiét
kh&u nay bi day lén cao hon do nhirng rti ro gia ting lién quan dén céng ty me VIC
cuing v&i nhirng lo ngai vé thi trwdng bat ddng san néi chung. Mrc chiét khau nay dw
kién sé& thu hep lai nho trién vong nganh dang cai thién va rdi ro dong tién lién quan
dén VIC giam, vi Cang ty hudng loi tir sy hé tro ngay cang tich cwe ctia Chinh pha
cling nhw nhirng cai thién & cac mang kinh doanh khac.

VHM van la nha phat trién BDS hang dau tai Viét Nam v&i ndng lwc phat trién dy an
kha tét va quy dat Ion trén khap ca nwédc. HSC tin rdng Cong ty sé& huwéng loi tir tir
qué trinh d6 thj hoa ciing nhw s mé& rong cla tang I&p trung lwu tai Viét Nam. Céac
yéu tb trén khién nhu cau nha & tai cac thanh phd Ién nhw TP.HCM, Ha Noi va ba
N&ng téng trong trung va dai han. Viéc phat trién cac dw an ctia cdng ty dién ra nhanh
chéng va rét 4n twong. Viéc day nhanh tién dd mé ban dy an sé thic ddy dong tién
va lgi nhuan trong vai nam té¢i. Cung véi sy phuc hdi manh mé cua thi trwéng, ching
t6i nhan thay viéc nang khuyén nghi déi véi VHM 1én Tang ty trong |a hop ly, dwa trén
trién vong tich cyc cla cdng ty trong vai nam tai.

Bang 40: Binh gia SOTP, VHM

TVIEVOn  NAV (ty déng)
Cho thué NOl/cap rate 8.0% 14,973
BDS khu dan cw DCF 375,732
Tai san thuan khac BV 153,678
Tdng gia tri tai san 544,384
No thun (33,673)
Gia tri tai san thuan 510,711

S6 lwong cb phiéu dang

ey hanh (triéu) U0
RNAV / cp (déng) 124,300
Chiét khéu 20.0%
Gia muc tiéu (ddng) 99,500
Nguén: HSC

Mbt sb chi tiét bd sung vé phwong phap cla chung ti:

e Dbi véi mang BDS, gia tri tai san gop (GAV) dwoc tinh bang céch chiét khau dong
tién twong lai cta tat ca cac dw an dang trién khai ciing nhw cac dw an chwa trién
khai.
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 23/7/2025

¢ Di v&i mang cho thué van phong, ching t6i tinh lgi nhuan thuan HDKD clia mang
nay, sau do xac dinh gia tri tai san bang cach chia lgi nhuan thudn HBKD cho ty
suat chiét khau loi nhuan thuan. Ty suét chiét khdu LN thuan cla chung téi duwoc
tinh toan dwa trén cac giao dich trong qua khir c6 tham khao ty suét suét chiét khau
LN thuan binh quan trong khu viec ASEAN do CBRE tinh toan. Ty suét chiét khau
LN thuan chang téi st dung la 8% (khéng dbi).

e Gia dinh WACC ctia VHM theo phwong phap dinh gia DCF 1a 12,8% (khéng dbi).
Chung téi gitr nguyén gia dinh 1i suét phi rdi ro 4% va hé sé beta 1 1an (khéng dbi),
nhung ap dung phan bu rii ro vén CSH dwoc diéu chinh 10,25%, sau khi bé sung
phan bl phu trdi 1,5 diém phan trdm (khong déi) vao phan bu rdi ro vén CSH ndi
b 8,75% (khong ddi).

Thoi diém dinh gia 1a gitra ndm 2026 (khong d6i).

Chi tiét vé thay déi du bao cta chung téi dwoc trinh bay trong Bang 40. Trong khi do,
chung t6i thé hién do nhay dinh gia doi voi cac Iwa chon lai suat phi rdi ro va phan bu
rdi ro von CSH dwoc diéu chinh trong Bang 41 va gia dinh chiét khau so véi RNAV
trong Bang 42.

Bang 41: Phan tich dé nhay ctia gia muc tiéu véi cac gia dinh chinh, VHM
Kich ban co sé ctia chung t6i gid dinh 1ai suat phi rdi ro la 4% va phan bu rdi ro vén CSH
la 10,3%

Phan bu rai ro von CSH diéu chinh

9.25% 9.75% 10.25% 10.75% 11.25%
3.0% 107,100 105,400 103,700 101,600 99,500
Lai suat phi rai ro 3.5% 105,400 103,200 101,600 99,500 97,500

4.0% 103,200 101,100 99,500 97,500 95,600

4.5% 101,100 99,000 97,500 95,600 93,800

5.0% 99,000 97,000 95,600 93,800 92,400
Nguén: HSC

Bang 42: Phan tich dé nhay cta gia muc tiéu déi v&i gia dinh RNAV, VHM
Chiét khau

RNAV -10% 0% 10% 20% 30% 40% 50%
Gia muyc tiéu 136,773 124,300 111,905 99,500 87,037 74,603 62,169
Tiém nang
tang gia tir thi 54.0% 40.0% 26.0% 12.0% -2.0% -16.0% -30.0%
gia
Nguén: HSC
Biéu d6 43: Chiét khau cua thi gia so véi RNAV, VHM Biéu do 44: P/E trwot dw phéng 1 nam, VHM
VHM dang giao dich & mtc chiét khdu 27% so véi RNAV, so & mirc 10,2 Ian, cao hon 0,8 d6 Iéch chuan so v&i binh quan 3
v&i binh quan 3 nam & mirc 54% nam & mic 6,7 lan
o Du bao cla thj treéng Thuce té
Chiét khau cua thj gia so v&i RNAV Binh quén Dw bao ctia HSC
-20% 12
(
_20N0o,
30% 10
-40%
8 N
-50% ’
60% 67
-70% 4 T T T T T :
T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC Nguén: HSC

Béi canh dinh gia

Gia cb phiéu VHM tang 30%/55% trong 1 thang/3 thang qua, dién bién tich cwc hon
nhiéu so v&i chi s6 VN-Index, cé kha nang nhé tam ly thi trwdng cai thién lién quan
dén VIC, sw hd tro tir cac dot mé& ban dy an quan trong cdia VHM nhuw Green City va
Golden City, viéc nhan dwoc quyét dinh giao d4t méi tai dw an Long Beach (TP.HCM)
va sw ky vong vé cac dw an tiém nang trong twong lai nhw nang lwong tai tao, cac
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Bao cdo doanh nghiép - CTCP Vinhomes (VHM) Ngay 23/7/2025

tuyén metro va dworng sét. VHM dang giao dich & mirc chiét khdu 27% so véi RNAV,
nhé hon nhiéu so v&i binh quan 3 ndm & mirc 54% va cling c6 P/E truwot dw phong 1
nam Ia 10,2 1&n, cao hon 0,8 d6 1&ch chuén so vé&i binh quan 3 ndm & mirc 6,7 Ian.
Rui ro déi v&i luan diém dau tw cda ching toi

Rui ro kinh doanh: La mét phan cla tap doan cua Vingroup, Vinhomes cé thé chiu
nhirng rdi ro & cip d6 tap doan. Chung tdi ghi nhan cé nhiéu giao dich noi bd gitra
Vinhomes va Vingroup cling nhw cac giao dich v&i cac céng ty khac trong tap doan.
Néu cac doanh nghiép thudc tap doan gap khé khan vé tai chinh, viéc trd no cho
Vinhomes sé& cham tré. Tt do, tinh hinh tai chinh cdia VHM c6 thé gap kho khan. Tuy
nhién, Vinhomes c6 thé tryc tiép giam sat va quan ly rdi ro nay, ddng thdi hang thang
gWri bao céo lién quan dén giao dich noi bd cho cac thanh vién HDQT ddc lap.

Dam phan ban si: Khong giébng nhw ban 1& cho ca nhan, dé cé dwoc giao dich ban si
thanh céng, cong tac dam phan gitva cac bén déng vai trd rat quan trong. Qua trinh
dam phan kéo dai hodc viéc khong dat dwoc thdéa thuan co thé lam giam dang ké dw
bao lgi nhuan ctia ching t6i. M&t khac, viéc tdng cwéng ban si sau khi mé ban nhiéu
dw &n ma&i cé thé dan dén lgi nhuan va dinh gia cao hon dy bo cla ching téi cho
giai doan 2025-2027.

Rui ro phap ly: Déi véi hau hét cac dw an BDS, van dé phap ly van la rdi ro kinh
doanh chinh. B4t ky tré ngai phap ly nao ciing co thé kéo dai dang ké& qua trinh phé
duyét va thi gian chuén bj cho viéc mé ban dy an, tir d6 anh hwéng dén tinh trang
dong tién ctia nha phat trién. Khong cé gi dang ngac nhién, quy trinh phé duyét cac
dv an I&n thwéng phire tap va ton thoi gian hon nhiéu so v&i cac dw an nhd. Véi quy
mé cla cac dw an VHM, sw cham tré do cac van dé phap ly gay ra rii ro khéng nhd
dbi véi dy bao thu nhap cta chung t6i. Ngwoc lai, khi mét dy an lén dwoc phé duyét,
hoat dong phat trién sé thuc day tang trwdng 6n dinh trong nhiéu nam.

Rui ro trong qua trinh trién khai dw an: Cac dy an VHM sé trién khai chi yéu la cac
dw an I6n, trong doé cé hai dw an lan bién 16n & Quang Ninh va Can Gio. Viéc phat
trién cac dv an Ién doi héi chuyén moén cao va ve ban chét nhirng dv an nay thuwong
tiém 4&n nhiéu rdi ro khi trién khai hon. B4t ky van dé gi xay ra ngoai du kién lam gian
doan qua trinh thi céng c6 thé dan dén tinh trang mét lwong vén 1én bi tAc nghén trong
mot thoi gian dai. Diéu nay co thé anh huéng xau dén dong tién cta Cong ty. Tuy
nhién, néu so sanh véi cac ddi thd canh tranh, VHM c6 chuyén mén cao hon trong
cong tac quan ly cac dy an lon.
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BCTC va chi s tai chinh chu chét
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Ngay 23/7/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
103,557
35,707
(7,756)
13,472
(817)
40,605
3,429
10.7
(735)
43,310
(9,777)
(161)

33,371

33,382
42,052

8,125
8,127

0
4,107
4,354
4,354

12-24A
102,323
32,967
(8,384)
20,748
(2,898)
42,432
(1,493)
3.21
(95.0)
40,848
(5,775)
(3.271)

31,801

31,804
44,236

7,742
7,743

0
4,107
4,107
4,107

12-24A

103,442
39,196
(8,656)
14,122
(7.425)
37,237

6,097
0

0
43,334
(7,800)
(1,287)

34,247

34,247
40,576

8,338
8,338

0
4,107
4,107
4,107

12-26F
138,689
53,444
(10,155)
6,148
(8,448)
40,990
6,097

0

0
47,087
(8,240)
(1,985)

36,862

36,862
43,878

8,975
8,975

0
4,107
4,107
4,107

12-26F

146,375
62,539
(10,640)
1,412
(7.976)
45,335
6,097

0

0
51,432
(9,001)
(5.401)

37,030

37,030
48,557

9,015
9,015

0
4,107
4,107
4,107

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

40,605
(1,436)
3,429
(5.812)
(21,951)
(15,815)
1,517
(9,988)
(46,176)
28,711
8,821
(18,632)
0

5.70
20,396
0
20,401

10,817
3,286
0
14,103

(8,471)

12-23A

42432 37,237 40,990 45,335
(1,800) (3,339) (2.887) (3,222)
(1493) 6097 6097 6,097
(6.977) (7,800) (8,240) (9,001)
(29,146) (20,212) (3.558) 13,723
(38,099) (11,708) (5,872) (14,829)
(22,400) 8,281 34,655 46,426
(10,645) (8,999) (6,324) (6,822)
(38,423) 0 0 0
68,340 0 0 0
6,112 0 0 0
25,385 (8,999) (6,324) (6,822)
(605) 0 0 0
(10,463) 0 0 0
22,760 13,296 (2,195) (9,127)
0 0 0 0
11,692 13,296 (2,195) (9,127)
14,103 28,780 41,358 67,493
14,677 12,578 26,135 30,477
0 0 0 0
28,780 41,358 67,493 97,971
(33,045)  (718) 28,331 39,604

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

14,103
3,834
132,871
55,318
36,215
242,341

10,619
1,052
17,037
7,573
187
165,822
202,290

444,631

18,290
20,452
121,494
211,073

38,394
1,169
8,981

48,544

261,994
179,302

3,335
182,636

444,631

41,177
42,580

28,780
5,392
168,406
54,696
28,205
285,479

13,573
997
16,916
12,328
191
234,724
278,730

564,209

34,276
19,960
168,735
278,532

47,016

1,464
14,183
62,663

343,465
202,636

18,108
220,744

564,209

49,334
52,512

41,358
5,392
167,404
93,561
28,236
335,950

13,136
1,107
22,906
12,328
191
245,101
294,770

630,720

45,003
29,943
169,167
306,940

49,585

1,464
14,183
65,233

374,442
236,883

19,395
256,278

630,720

57,672
53,230

67,493
5,392
187,546
97,749
33,042
391,222

14,158
1,126
25,304
12,328
191
248,620
301,728

692,950

46,416
25,971
195,604
333,931

45,977

1,464
14,183
61,624

397,825
273,745

21,380
295,125

692,950

66,647
24,899

97,971
5,392
188,990
125,598
34,714
452,665

15,034
1,153
28,004
12,328
191
261,567
318,277

770,942

45,165
32,433
212,690
377,369

38,101

1,464
14,183
53,748

433,387
310,775

26,781
337,556

770,942

75,662
(14,705)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

345
406
322
226
66.0
9.56
15.6
15.7
15.6

(100)

20.6
19.9
0.26
0.04
298
715
110

43.3
20.7

N/a
2.18
1.15

4.15
10.2
10.9
10.9
2.16

0

322 379 385 427
432 392 316 332
31.1 33.1 266 253
14.1 18.0 175 175
(1.19) 1.09 341 5.54
519 (827) 814 107
(473) 768 763 046
(471) 769 763 046
(473) 768 763 046
nm nm nm nm

0 0 0 0

16.7 15.6 14.4 12.7
16.3 12.2 12.0 12.0
0.20 0.17 0.21 0.20
(0.53) 0.22 0.85 1.02
288 532 419 547
886 951 803 823
105 170 111 141

45.8 42.2 26.8 171
21.5 224 20.3 19.6
28.4 N/a N/a N/a
275 3.48 3.21 3.1
1.02 1.09 1.17 1.20

4.08 4.04 2.81 2.39
9.43 10.3 8.88 7.21
11.5 10.7 9.89 9.85
11.5 10.7 9.89 9.85
1.80 1.54 1.33 1.17

0 0 0 0
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Béo cao nganh - Bat dong san Ngay 23/7/2025

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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