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Méi gi¢i BDS: Lai suat ting lam cham da phuc hoi

» Cac nd lyc nham thao g& nat that phap ly va day nhanh tién d6 phé duyét dw an duoc
ky vong sé giai téa diém nghén v& ngudn cung. Sw khéi sdc nay duwoc ky vong sé

Bui Thi Thuy Trang mang lai co’ hoi cho cac céng ty mdi gidi BDS dau nganh trong trung va dai han.

Chuyén Vién , Nganh Bat Béng San
trang.btt@hsc.com.vn * Tuy nhién, trong ngén han, mat bang I&i suat cao va cac diéu kién tin dung that cht
+84 28 3623 3299 Ext. 172 c6 thé tiép tuc lam suy yéu tam ly thi treong. Diéu nay lam giam khéi lwgng giao dich,
Hé Thi Kiéu Trang, CFA tw do_trg’(jc tiép aimh Puqng trl19AL.J qu(:tvdentlh@ r;‘rluan Nhirng cong ty dd kha nang vuot
Giam doc, Nganh Bat Dong San qua giai doan nay sé c6é co hdi gia tang thi phan.
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HSC duy tri khuyén nghi Mua vao ddi véi DXS — ¢cb phiéu lwa chon hang dau trong
+84 28 3823 3299 Ext. 129

nganh méi gioi BDS. Gia muc tiéu moi (gidm so voi trwdc do dé phan anh cac bién s6
thi trwng) van cho thay tiém nang tang gia la 45%. Chung t6i nang khuyén nghj doi
vOi CRE |én Tang ty trong (tr Nam gitr), v&i tiém nang tang gia la 19%.

Cac yeu to bat lgi cua thi tre'ng kim ham KQKD mang moéi gi&i

Trong nam qua, cac cong ty méi gi¢i BDS da hwéng loi khi khdi lwong giao dich cai thién nho
cac chl dau tw tai khdi dong vieéc mé ban. Sy 4m I1&n cla thj trudng BDS da phan anh rd nét
vao KQKD clia nhém méi giéi. Dang chi y, doanh thu tir méng nay ctia DXS téng gép 2 Ian so
véi ciing ky (dat 2,5 nghin ty déng), trong khi CRE ghi nhan mirc ting trwéng &n dinh 15,7%
(dat 1 nghin ty dong).

Tuy nhién, Q4/2025 duwoc coi la dlém dao chiéu khi &p luc tir viéc thét chéat tin dung va mat
béng lai suét ting cao da bat dau ' ngam vao thj trvong, gay ap lyc 1én cac hoat dong cla thi
trweong. Tw thang 11/2025, s gia tang cla chi phi von da gay ap luc 1én tam ly thi treong, khién
nhu cadu mua nha sut gidm rd rét, dan dén khéi lwong giao dich ting cham lai. Tl d6, tam ly cla
thi trwe'ng ddi véi nhém mai gioi BDS dan tré& nén tiéu cwe, do mé hinh kinh doanh cla cac cong
ty nay co6 d6 nhay rat cao déi v&i bién dong cta khéi lwgng giao dich.

Ap Iwc bua vay cac cong ty méi gi¢i trong nam 2026

HSC dw bao hoat ddng moi giGi sé suy yéu trong nadm 2026. Mat béng lai suat cao cling voi
chinh sach tin dung that ch&t s& gay ap luc trwc tiép 1én nhu cau va khéi luong glao dich, dac
biét dbi véi cac cong ty tap trung vao phan khuc co6 tinh dau co, vén kha nhay cam véi bién
dong 1ai suat. Ngwoc lai, chung t6i cho rang cac cong ty cé danh muc san phdm da dang va vi
thé virng chéc tai cac thj trwdng quan trong nhw Ha Noi va TP.HCM sé cé néng lwc chéng chiu
tbt, dac biét la nhirng cong ty tap trung vao phan khic san phdm phuc vu nhu cau & thuec.
Trién vong hoéi phuc sau diém roi ngan han

Vi viéc Chinh pha tap trung khoi thdng ngudn lwc dat dai dé phat trién kinh té, HSC ky vong 16
trinh thao g& nut that phap ly sé tlep tuc la déng lwc chinh thic day sy hdi phuc clia ngudn cung
trong thoi gian toi. Diéu nay sé m& ra cac co hoi chién lwgc trong trung va dai han cho cac céng

ty BBS dau nganh, voi khéi lwong giao dich dwoc cai thién sé la dong Iwc thac day da tang
trwdng cta doanh thu méi gidi.

DXS la Iwa chon hang dau; duy tri khuyén nghi Mua vao, tiém nang tang
gia la 45% tai gia muc tiéu meéi

HSC duy tri khuyén nghj Mua vao déi véi DXS nhwng diéu chinh gidm 27% gia muc tiéu xubng
10.200d (tiém nang tang gia: 45%), trong khi nang khuyén nghi déi v&i CRE Ién Tang ty trong
nhwng diéu chinh giam 2% gia muc tiéu xubng 9.400d (tiém n&ng ting gia: 19%). DXS van la
Iya chon hang dau cta ching t6i trong nganh méi gi¢i BDS. So véi CRE, DXS dang co vi thé
tot hon dé vuot qua nhitng kho khan hién tai cia nganh, nho c6 mang lwgi méi gi¢i rong khép
ca nuwac, dac biét & mien Nam, noi ching t6i nhan thay c6 tiém nang tang trwéng nguon cung
I&n hon tlr mirc nén rét thap clia cac giai doan trwdc. Ngoai ra, hoat ddng mdi gidi ctia DXS sé
hwéng lgi tr hoat ddng m& ban dy an cia cong ty me DXG (Tang ty trong, gia muc tiéu la
18.400d), dang chl y la dw an The Privé tai TP.HCM, dw an nay dw kién sé& dong gop dang ké&
vao khéi lwong giao dich.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 9/4..

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

Méi a Mé&i Th.déi (%) ting/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

CRE 7,900 Tang ty trong N&m git 9,400 (2.08) 19.0 13.8 31.6 0.62 0.63 - -
DXS 7,050 Mua vao - 10,200 (27.1) 447 15.9 12.2 0.61 0.59 0 0

Gia cé phiéu tai ngay 7/4/2026.
Nguén: Céng ty, FactSet, HSC
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Co hdi dai han vwot qua tré ngai ngan han
Nhin lai ndm 2025: Phuc héi manh tir tre Iwc chinh sach
Trién vong nam 2026: Dy bao nhirng Iwc can trong ngan han

A W W

Co hdi dai han cho cac céng ty méi gi¢i dau nganh

Dw bao loi nhuan méi cho nam 2026-2027 va dwa ra dw bao 1an dau cho
nam 2028 4

Pinh gia va khuyén nghi: DXS van la lwa chon hang dau 5

Bao cao thanh phan
CTCP Dich vu B4t déng san D4t Xanh (DXS)
CTCP B4t dong san Thé Ky (CRE) 12
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Co héi dai han vwot qua tré ngai ngan han

Mé&c du sw hd tro vé mét chinh sach dwoc ky vong sé gidi tda diém nghén ngudn
cung va thic day da tang trwdng trong trung va dai han, nhwng nhirng rao can ngan
han tir 1ai suét va tin dung dang dé néng Ién tam ly va hoat dong giao dich, gay ap
Iwc 1én Igi nhuan nganh moi gidi trong nam 2026. Sau giai doan tang trwéng virng
chac trong nam 2025, thi trwéng da ha nhiét tr Q4/2025. Trong bdi canh nay, nhirng
cong ty cé vi thé thuan loi méi cé kha ndng chdng chiu va héi phuc tét. Do d6, DXS
tiép tuc la lwa chon hang dau ctia HSC nh¢ vi thé dan dau, méc du ching toi da diéu
chinh gia muc tiéu dé& phan anh cac thach thirc hién tai.

Nhin lai nam 2025: Phuc héi manh tir tre’ Iwc chinh sach

Thi trwérng BDS ghi nhan sy phuc hdi dang cha y trong ndm 2025, nhe sw thay ddi
quyét liét trong dinh hwéng chinh sach hwéng téi tang trudng. Viéc néi 16ng quy trinh
phé duyét, kha nang tiép can tin dung dwoc cai thién va méi trwdng 1ai suat thip da
virc day ca khéi lwgng giao dich so' cap 1&n tam ly thi trwong.

Céc chu dau tw da day nhanh tién d6 mé ban, trong khi didu kién thanh khoan dwoc
cai thién da khuyén khich ca ngwéi mua nha dé & va nha dau tw quay tré lai thi treong.
Da phuc hdi nay dang chuyén hoéa thanh béi canh van hanh thuan lgi cho cac cong ty
moi gi¢i bat dong san. Khéi lwong giao dich da phuc hdi manh, nho ty 1& hap thu tai
cac thi trwong trong diém nhw Ha Néi va TP.HCM cai thién ré rét.

Doanh thu méi gioi clia DXS tang triedng gép 2 lan, dat 2,5 nghin ty dong, trong khi
CRE tang 15,7%, dat 1 nghin ty dong.

Biéu dd 1: S6 giao dich thwc hién va sé lwgng nhan vién Biéu dé 2: Doanh thu méi gi&i, Cac céng ty méi giéi BDS
ban hang, DXS . . HSC khuyén nghi )
Diéu kién thj trirdng dwoc cai thién la nén tdng cho sw phuc hoi ... gilp doanh thu mai gi®i tang truwdng tot
giao dich
m S giao dich S6 nhan vién kinh doanh mCRE ~ DXS
5,000 - 1,200 7
4,000 - 1,000 -
3,000 800
600 -
2,000 -
400 -
1,000 ’J I I 200 -
0 - T T T T T T T 0 -
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25
Nguén: DXS, HSC Nguén: DXS, CRE, HSC

Bidu @ 3: Lii suét tién givi ky han 12 thang, cic NHTM HSC ~ Biéu db 4: Lii sut tién givi ky han 3 thang, cac NHTM HSC
khuyéen nghi khuyen nghi
L&i suat tién gvi binh quan 12 thang ting dang ké tir Q4/2025 Lai suat tién g binh quan 3 thang téng dang ké tir Q4/2025

12 thang (NHTM nha nuéc)

12 thang (NHTM tw nhan) ——3 thang (NHTM nha nwéc) 3 thang (NHTM tw nhan)
9% 7 7% -
8% - 6%
0, —h
7% 5%
4% -
0, -
6% 3% -
5% - 2%
4% ‘ ‘ ‘ ‘ ‘ ‘ 1% ‘ ‘ ‘ ‘ ‘ ‘
T3/19 T3/20 T3/21 T3/22 T3/23 T3/24 T3/25 T3/19 T3/20 T3/21 T3/22 T3/23 T3/24 T3/25
Nguén: HSC Nguén: HSC

Bwéc ngoat Q4/2025: Bat dau "ngam don" lai suat

Tuy nhién, da phuc h6i dwong nhw da bat dau mat di dong luc vao cudi nam. Ké tir
cudi thang 10/2025, chi phi von vay da gia tang dét bién, v&i lai suat cho vay mua nha
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tang manh tir 100-300 diém co ban. Song song VvGi do, cac diéu kién tin dung cling
bi‘ that chat ho’n. Céac NHTM da cha doéng rut ngan thoi gian wu dai lai suat ¢6 dinh,
ddng thoi that chat tiéu chuan phé duyét tin dung theo hwéng than trong hon.

Nhirng thay ddi nay da tac dong tryc tiép dén khéi lwong giao dich. Chi phi vay vén
tang cao da lam suy yéu tdm ly ngwéi mua nha va nhu ciu dau co. Trong khi d6, viéc
da tang gia trén thi trwong thir cdp chirng lai lam suy yéu dong lwc giao dich va day
hoat ddng giao dich trén thj trvdng vao trang thai trAm Iéng hon.

Diéu nay da tao ra strc ép Ion 1én tam ly nha dau tw déi véi cd phiéu moi gidi, do
nhirng cong ty nay rat nhay cdm trwdc nhirng bién dong vé khéi lwong giao dich. Ké
tr dau thang 11/2025, sau khi lai suat bt diu tang, gia cb phiéu DXS da giam 30%,
trong khi gia c¢d phiéu CRE ciing da giam 16,7%.

Trién vong nam 2026: Dw bao nhirng Iwc can trong ngan han

Trong nam nay, chiing t6i tiép tuc dw bao 13i suét cao va cac diéu kién tin dung that
chat sé gay ap lyc 1én nhu cau nha &, lam giam ty 1€ hap thu va khéi lvong giao dich.
Do dd, hoat ddng moi gIO’I c6 kha nang sé tiép tuc chiu ap lwc, dac biét déi voi cac
c6ng ty c6 danh muc san pham tap trung vao phan khic danh cho nha dau tw (chang
han nhw nha & cao cap hoac cé tinh diu co), vén cé khéi lwgng giao dich gidm manh
hon do rat nhay cam trwéc tinh hinh bién dong |4i suat.

Du doanh thu méi gi¢i trong Q4/2025 cua DXS va CRE van 6n dinh nhé ghi nhan cac
giao dich da hoan tat tredc d6, ching téi dw bao doanh thu mang nay sé suy yéu trong
cac quy tiép theo clia nam 2026.

Co hdi dai han cho cac céng ty méi gi®i dau nganh

Tuy nhién, trong trung va dai han, voi viéc tiép tuc dwa ra cac chinh sach hé trg' nham
thao g& cac nut that phap ly va day nhanh quy trinh phé duyét dw an — trong bbi canh
Chinh phd nhan manh tam quan trong cla nguon lwc dat dai dbi vai phat trién kinh té
— ching ti ky vong ngudn cung nha & sé& dan cai thién trong thdi gian t&i. Sy khoi
thong vé chinh sach sé mé& ra cac co hdi chién lwgc trong trung va dai han cho cac
c6ng ty moi gi¢i dau nganh. Khi ngudn cung cai thién, khdi lwong giao dich ciing sé
cai thién, tir d6 thuc day da tang trwdng cia doanh thu méi gidi.

Do d6, HSC tin rdng cac cong ty mdi gi¢i s& hiru danh muc san pham da dang va co
vi thé virng chéc tai cac thi trwdng trong diém nhw Ha Noi va TP.HCM, dac biét la
nhirng cong ty tap trung nhiéu hon vao phan khic san phdm phuc vu nhu cau & thuec,
sé& co vi thé va kha nang chéng chiu tét hon dé ndm bét cac co hoi tdng trwdng trong
trung va dai han khi cac diéu kién thj trwéng céi thién va hoat déng giao dich phuc héi.

Bang 5: Loi nhuan thuan thwe té va dw bao, Cac cong ty méi gi¢i BBS HSC khuyén nghi

2025A DPidu chinh Bisu

chinh
CRE 73 265 70.1% 260.9% 116 6.0%  -56.1% 134 15.2%
DXS 352 257 -42.5% -26.9% 335  -344%  30.6% 440 311%
Téng 425 521 A13.5% 22.7% 451  -289%  -13.4% 573 27.0%

Ngudn: HSC wéc tinh

Dw bao lgi nhuan mé&i cho nam 2026-2027 va dwa ra dw bao lan
dau cho nam 2028

HSC diéu chinh gidm lan lwot 13,5% va 28,9% dw bao téng loi nhuan cla cac doanh
nghiép moi gi¢i trong danh muc theo déi cho nam 2026 va 2027. DXS la nguyén nhan
chinh dan dén viéc diéu chinh gidm dy bao lgi nhuan cho ca hai ndm. Tuy nhién, dw
bao dwoc dwa ra l1an dau cho ndm 2028 cho thay lgi nhuan ctia DXS sé ting gap doi
so v&i CRE. Chi tiét nhw sau:

e DXS: Chung t6i giam lan lwot 42,5% va 34,4% dy bao lgi nhuan cho nam 2026 va
2027 xubng con 257 ty dong (gidm 26,9% so v&i cung ky) va 335 ty dong (tang
trwéng 30,6%) nham phan anh tac dong cua viéc tang i suat va cac diéu kién tin
dung that chat déi véi mang mai gidi cbt 16i ctia cong ty. Péng théi, chung téi ciing
gidm dy bao loi nhuan cia mang kinh doanh BPS, do giam gia dinh sb lwong san
ph&m ban giao tai cac dw an Regal Complex (Pa Néng), Regal Legend (Quang Tri,
hién dang mé ban), Regal Victoria (BPa Nang), va Regal Maison (Pak Lak). Cac dy
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an nay chud yéu nam tai cac db thj loai 2 va tap trung vao san pham nha thép tang,
vbn chiu &nh huéng 16n tr nhu cAu clia nha dau tw, va do d6 cé kha nang sé ghi
nhan ty 1& h4p thu cham hon va tién d6 mé ban bj tri hoan trong bbi cadnh cac diéu
kién thi triérng suy yéu. Chung téi ciing dwa ra dw bao 14n dau cho nam 2028, cho
thay loi nhuan thuan va doanh thu dat lan lwot 440 ty dong (tang trwéng 31,1%) va
3.627 ty dong (tang trwdng 13,8%).

Nhin chung, dw bado méi cho thay loi nhuan thuan tang trwdng véi téc d6 CAGR 3
nam dat 7,7%.

e CRE: HSC ting 70,1% du b&o lgi nhuan cho nadm 2026 lén 265 ty ddng (tang

trwéng 260,9%) sau khi diéu chinh tang 13,1% dw bao doanh thu I&n 2.593 ty déng
(tang treéng 95,9%). Viéc diéu chinh nay chi yéu duwoc thic day béi mic ting
tredng 42,2% clia doanh thu dau tw thir cap. Két qua nay phan anh viéc hach toan
dw an Louis City — mot dw an trong didm vén bj tri hodn tir nam 2025, nay da bat
dau déng gop dang ké vao dong tlen cta cong ty. Trong khi do, ching t6i giam
12,3% du bao doanh thu méi gi¢i xuéng con 909 ty déng (giam 12,6% so vé&i cling
ky), do l4i suét tang va cac diéu kién tin dung that chat tiép tuc gay ap lwc Ién cac
hoat dong méi gidi clia cong ty.
Chung t6i gidam 6% dy bao lgi nhuén cho nam 2027 xuong con 116 ty dong (glam
56,1% so v&i cung ky). Sy diéu chinh nay cht yéu dén tlr vién canh suy yéu cla
mang maoi gi¢i, mang ma ching téi da giam 17,4% dyw bao doanh thu khi nhirng tré
ngai t mat bang |ai suét cao va sw that chéat tin dung dw kién sé con kéo dai.
Doanh thu trong nam nay sé dwgc cung cb béi phan doanh thu con lai tir dw an
Louis City. Trong khi d6, chung t6i cling dwa ra dy bao lan dau cho ndm 2028, cho
thay loi nhuan thuan va doanh thu dat lan lwot 134 ty dong (tang trwéng 15,2%) va
1.637 ty dbng (tang trudng 6,9%).

Nhin chung, dw bao méi cho thay lgi nhuan thuan tang trwéng véi tbc dd CAGR 3
nam dat 22,2%.

Dinh gia va khuyén nghi: DXS van la Iwa chon hang dau
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghj Mua vao déi véi DXS nhuwng gidm 27,1% gia muc tiéu xubng
10.200d (tiém n&ng tang gia: 45%) dwa trén tac dong hén hop clia viéc gidm dy bao
loi nhuan nam 2026-2027 va thay ddi cac gia dinh dinh gia. Trong khi d6, ching toi
nang khuyén nghi déi véi CRE lén Tang ty trong (tr N&m git¥) nhwng gidm 2,1% gia
muc tiéu xuéng con 9.400d (tiém nang tang gia la 19%), phan anh viéc diéu chinh
gidm du bao doanh thu méi gi¢i cbt I6i cho nam 2026-2027.

DXS van 1a lwa chon hang dau cla chung téi nho cé trién vong lgi nhudn manh mé
hon tlr ndm 2027 tré di. Mang lwéi méi gidi réng khap ca nwéc gilp cong ty dang &
vi thé thuan loi dé vuot qua nhixng khé khan trong ngén han va bt pha trong dai han.
Sw chuyén dich nhat quan trong lap trwedng cta Chinh phu la tin hiéu rd nét cho mot
chu ky phuc hdi ngudn cung méi, dwa trén nén tang khung phap ly dwgc khoi thong
va néi ldng. Trong twong lai, bat ky sy céi thién nao lién quan dén diéu kién thi trucng
— nhw thanh khoan, kha nang tiép can vén hay su dn dinh cGia mat bang lai suat —

la dong lwc truc tlep thuc day sw phuc héi cta hoat déng giao dich. Nhing tin hleu
tich cwc nay co tiém nang tao ra loi nhuén va dinh gia cao hon ky vong, dan dén viéc
dinh gia lai cb phiéu & méat bang cao hon. Ngoai ra, ching t6i tin rang dot diéu chinh
gia vira qua da lam cho dinh gia tré nén hap dan hon, khi ¢ phiéu hién dang dwoc
giao dich & murc thip hon so véi binh quan quéa khir.

Trong khi do, dbi voi CRE, chung t6i dy bao Igi nhuan nam 2027-2028 sé on dinh hon
s0 v&i ndm 2025, sau khi tang trwdng dét bién trong nam 2026 nhé vao viéc ghi nhan
doanh thu ttr dw an Louis City. BLD hién dang déy manh trién khai danh muc dau tw
th&r cAp, v&i cac théng tin chi tiét vé& 16 trinh va quy mé dw kién sé dwoc cong bb tai
DHCD vao thang 5/2026. Méc du danh muc dw an sap tdi co thé mang lai tiém nang
tang trwdng cho gia cb phiéu, nhwng ching t6i van sy than trong trwdc khi thong tin
chinh thirc dwoc cong bb.

Chung tdi str dung phwong phap DCF dé dinh gia hai cong ty trén. Chi tiét nhu sau:

e Lai suét phi rti ro khéng dbi & murc 4%.

www.hsc.com.vn Trang 5

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



:hsc

Béo cao nganh - Bat dong san Ngay 21/4/2026

« Chung toi tiép tuc ap dung gia dinh I4i suét phi rdi ro ngi bd 4% va phan bu
rdi ro von CSH dwoc dieu chinh 10,25%, bang cach cong phan bu phu troi
1,5 diém phan tram v&i phan bu rdi ro von CSH ndi b 8,75% (khong doi).

e Chung t6i ap dung hé sb beta 1,4 1an (so voi 1,5 lan trwdc d6) dbi véi DXS
va 0,9 lan (tir 1 1an) doi voi CRE (theo di liéu ctia Bloomberg). Theo do, gia
dinh WACC do6i voi DXS la 16,1% (tr 17,4%) va 14,3% (tr 14,8%) doi voi
CRE.

Bang 6: Gia dinh DCF, Cac céng ty moi gi¢i BDS HSC khuyén nghi
Phan bu

Lai suat . y Phan bu

A rai ro von .

phi rai ro CSH phu troi
DXS 4.0% 8.75% 1.5% 1.4 16.1
CRE 4.0% 8.75% 1.5% 0.9 14.3

Ngudn: HSC wéc tinh
Béi canh dinh gia
Mé&c du da ting 10% trong 1 thang qua, gia cb phiéu DXS van gidm 20% trong vong
3 thang do tam ly tiéu cwc xoay quanh viéc lai suat tang. DXS dang giao dich voi P/E
trwot dw phdng 1 nam la 15,3 lan, thap hon 0,3 d6 Iéch chuan so v&i binh quan 2 nam

& murc 17,7 lan. C6 phiéu cling c6 P/B trvot duw phong 1 nam la la 0.6x lan, thap hon
0,6 d6 léch chuan so véi binh quan 3 nam & mac 0,7 lan.

Sau khi gia cb phiéu tang 13% trong 1 thang qua nhung van giam 5% trong 3 thang
tiéch chuan so vGi binh quéan 3 nam & mére 71,9 lan. CO phieu cling c6 P/B truot dw
phong 1 nam la 0,63 lan, thap hon 0,2 d6 Iéch chuan so véi binh quan 3 nam & muirc

0,65 lan.

Bang 7: Dién bién gia cd phiéu, Cac cong ty méi gi¢i BPS HSC khuyén nghi
(%) 1 thang 3 thang 12 thang
DXS 9.8 (20.0) 15.0
CRE 12.9 (4.9) 21.7
VN Index 7.7) (4.5) 29.3

Nguén: Bloomberg, HSC

Bang 8: Phan tich chi s, Cac céng ty moi gi¢i BDS HSC khuyén nghi
doé lech chuan doé lech chuan

2026 PIE 2027 P/ PEtruotde Sl Al 2026 /8 P/Btruotde e

phéng 1 nam binh quan 3 phéng 1 nam binh quan 3

nam nam

DXS 23 17.6 15.3 -0.3 0.89 0.89 -0.6
CRE 16.5 37.6 16.5 -0.9 0.73 0.62 -0.2

Ghi chu: *P/e binh quén cda DXS tinh theo 2 ndm, trong khi CRE theo 3 ndm.
Nguén: HSC udc tinh
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Bao cao doanh nghiép Ngay 21/4/2026

Mua vao (gicz nguyén) Dinh gia hap dan: Co hdi tich Ity bat chap Iwc
Gia muc tiéu: VND10,200 (ter VND14,000) > < h
Tidm nang tang/giam: 44.7% can ngan han

g T r = HSC giam 27,1% gia muc tiéu xubng 10.200d, dwa trén tac dong trai chiéu cta viéc
G h d 7/4/2026 7,050 N
MBme (Gong) ( ) DXS VN diéu chinh giam dw bao loi nhuan nam 2026-2027 va dwa ra cac gia dinh dinh gia
Gia cao/thép 52 tun (d) 5320-13 850 méi. Bidu nay da dwoc phan anh day da vao gia cb phiéu. Do dd, chuing téi duy tri
GTGD (bq 5 phién) (tr.d) 7207 khuyén nghi Mua vao, véi tiém nang tang gia 1a 45%.
Vén hoa thi truong (ty d) 4,047 . Chyng toi giam 1&n lwot 42,5%’ va 34,4% dw bao loi nhué}n thuan nam 2026-202?,
Vén hoa tri truong (tr.USD) 154 nham phan anh ap luc 1én khoi lvong giao dich trong boi canh mat bang 1&i suat
Slg CP Iuu hanh (tr.dv) 574 tang cao va dieu kién tin dung that chat dang trwc tiep kim ham hoat dong méi gioi.
Slg CP NN duoc s& hivu (tr.dv) 287 Chuing t6i cling gidm gié dinh doanh thu méng kinh doanh BDS do ty 1& hap thy tai
Slg CP NN dugc mua (tr.dv) 172 cac dw an can ho thap tang tai cac d6 thj loai 2 tang cham lai.
Gi6i han ty 1& s& htru NN 0.0%
T o b comN sooy = Du @A tang 10% trong 1 thang qua, DXS hién dang giao dich véi P/E dy phéng 1
Ty & freafioat 34:6% nam la 15,3 lan (thap hon 0,3 d6 Iéch chuan so v&i binh guén 2 namla 17,7 lan) va
cé ééng 6n Dat Xanh Goup (60.3%) P/B dy phéng 1 nam la 0,6 1an (thap hon 0,6 d6 Iéch chuan so v&i binh quan 3 nam

Nguén: Céng ty, Uéc tinh ciia HSC 20,7 1an).

Sw kién: Phan tich sau trién vong lgii nhuan

Biéu do gia . R

XS (W8B) VN0 Index (Gia gibu chinh) Chung t6i xem xét lai dy bao lgi nhuén va dinh gla doi véi DXS dwa trén nhirng thay doi clia
Jaooe thi tredng trong thoi gian gan day. Trong tam cla dot xem xét nay xoay quanh tac dong cua
12000 mat béng 1ai suat cao hon va cac diéu kién tin dung that ch&t — nhitng yéu té du kién sé gay
10000 ap luc dang ké 1én KQKD cltia mang mai gidi cbt I5i.
9,000
7000 Tac dong: Giam dw bao lgi nhuan nam 2026-2027, dwa ra dw
6,000 ra A A -
bao lan dau cho nam 2028

Chung toigidm 1an lwot 42,5% va 34,4% dw bao lgi nhuan cho nam 2026 va 2027 xudng con

b it b dus v l [— 257 ty déng (gidm 26,9% so v&i cling ky) va 335 ty ddng (ting truéng 30,6%) nham phan anh

T4/25 T6/25 T8/25 T10/25 T12/25 T2126

L —— tac dong cla viéc tang I&i sudt va cac diéu kién tin dung that chat doi voi hoat dong moi gidi.
SN DTNV R R IR U IR PRUT]  Chang t6i ciing gidam gia dinh doanh thu mang kinh doanh BDS do ty 1& hap thu cham lai tai

C6 phiéu thuong 9.81  (20.0) 150 cac dw an thap tang & db thj loai 2. Déng thdi, chung t6i dwa ra dy bao 1an dau cho ndm
So v&i chi so 139  (8.62) (19.8) 2028, cho théy loi nhuan thuan va doanh thu dat 1an luot 440 ty ddng (téng trudng 31,1%)
So v&i nganh = = = va 3.627 ty ddng (tang trwong 13,8%). Cac dw bao mai cla ching téi thap hon dang ké so

Nguén: Céng ty, FactSet v&i mirc ky vong chung clia thi trwdng — vén ¢é it bén tham gia dw bao va cham diéu chinh.

HSC va trung binh thij trieo'ng binh gia va khuyen nghi . i -
EPS BC (d6ng) HSC Thijtrwéng % ch.léch Méc du déa tang 10% trong 1 thang qua, gia c6 phiéu DXS van gidm 20% trong 3 thang qua

2026F 444 825 (46.2) do tam ly tiéu cuwc xoay quanh viéc lai suat tang. DXS dang giao dich v&i P/E trugt dy phong
2027F 579 1.015 (42.9) 1 nam la 15,3 lan (thap hon 0,3 dd Iéch chuén so v&i binh quan 2 nam) va P/B truot dy phong
2028F 759 1’1 12 (31.7) 1 nam la 0,6 1an (thdp hon 0,6 dd 1&ch chuan so v&i binh quan 3 nam & murc 0,7 14n). Ching

t6i tin rang dot diéu chinh gia vira qua da lam cho dinh gia tr& nén hap dan hon, khi c6 phiéu
hién dang dwoc giao dich & mirc thap hon so véi binh quan qua khi.

Mb ta doanh nghiép Chng t6i gidm 27,1% gia muc tiéu xudng 10.200d, dura trén tac dong trai chiéu clia viéc diéu
- chinh gidm dy bao lgi nhuan nam 2026-2027 vs‘:x thay doi cac gia dinh dinh gia. Tuy nhién, v&i
tiém nang tang gia 45%, chung toi duy tri khuyén nghi Mua vao.

Nguén: Bloomberg, HSC wéc tinh

DAt Xanh Services dwoc thanh 1ap ndm 2011 véi
tw cach la céng ty con clia Tap doan D4t Xanh, Ia i o . L e .
cong ty madi gidi bat dong san I&n nhat Viét Nam. V&i mang lwdi moi gidi rong khap ca nude, DXS dang & vi thé thuan loi dé vuot qua nhirng
kho khan trong ngan han va bt pha trong dai han tir cac dinh hwéng mai ctia Chinh pha doi
v6i nganh BDS, bao hiéu ngudn cung sé téng Ién khi quy trinh phé duyét phap ly thuan loi
hon. Trong twong lai, bat ky sw cai thlen ndo lién quan dén diéu kién thi trwdng — nhw thanh
khoan, kha nang tlep can von hay sy 6n dinh clia mat bang l3i suat — sé la dong luc truc tiép
thac day sw phuc héi ctia hoat dong giao dich. Nhirng tin hiéu tich cue nay co tiém nang tao
ra loi nhuan va dinh gia cao hon ky vong, dan dén viéc dinh gia lai c6 phiéu & mét bang cao
hon.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 497 718 550 600 704

Loi nhuan thuan (ty ddng) 141 343 257 335 440

EPS DC (ddng) 260 521 444 579 759
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 10,472 10,929 11,478 12,039 12,776
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 11.8 8.70 111 9.70 7.78
trang.btt@hsc.com.vn P/E BC (lan) 27.2 13.5 15.9 12.2 9.28
+84 28 3823 3299 Ext. 172 Loi suat cd tie (0/0) 0 0 0 0 0
Hé Thi Kiéu Trang, CFA P/B (1an) 067 065 061 0.59 0.55
Giam déc, Nganh Bat Dong San Téng trwdng EPS BC (%) 185 101 (14.9) 30.6 31.1
trang.htk@hsc.com.vn ROAE (%) 2.37 5.57 3.96 4.92 6.12
+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 Dich vu B4t dong san Dat Xanh (DXS) Ngay 21/4/2026

Nhirng yéu té tiéu cwc ngan han da phan anh day dua
vao gia co phieu; Mua vao

Chung t6i giam 27,1% gia muc tiéu xudng 10.200d, dwa trén tac dong tréi chiéu cla
viéc didu chinh gidm dw bao lgi nhuan ndm 2026-2027 va thay di cac gia dinh dinh
gia. Dy bao lgi nhuan nam 2026-2027 giam 1an lwot 42,5% va 34,4%, nham phan
anh ap lwc 1én khdi lwgng giao dich trong bbi canh mét bang 14i suét tang cao va diéu
kién tin dung that chat dang trwc tiép kim ham hoat dong méi gidi. Cac gia dinh vé
doanh thu mang kinh doanh BBS ciing dwoc diéu chinh gidm do ty 1& hap thu tai cac
dw an nha thap tang & cac thanh phd loai 2 (von 1a phan khac phu thudc vao nhu
cau clia cac nha dau tw) tdng cham lai. Chung toi tin rang DXS dang c6 vi thé tét dé
vuot qua nhirtng khé khan cuda thi trieéng va huéng loi tir viéc gia tang ngudn cung
trong dai han sau khi méi trwéng phap ly dwoc néi ldng. Véi tiém néng tang gia 45%
tai gia muc tiéu méi, chung téi duy tri khuyén nghi Mua vao.

Giam dw bao lgi nhuan nam 2026-2027

Chung t6i giam lan lwot 42,5% va 34,4% dw bao lgi nhuan cho ndm 2026 va 2027
xudng con 257 ty déng (gidm 26,9% so v&i cung ky) va 335 ty dong (ting trwédng
30,6%) nham phan anh tac dong cla viéc tang ai suét va cac diéu kién tin dung that
chat ddi voi mang moi gidi cbt 16i clia cong ty Dong thoi, chung toi cung giam dv bao
lgi nhuan clia mang kinh doanh BDS, do giam gia dinh s lwong san pham ban glao
tai cac dw an Regal Complex (Pa N&ng), Regal Legend (Quéng Tri, hién dang mé&
ban), Regal Victoria (Ba Néng), va Regal Maison (Dak Lak). Cac dw an nay chi yéu
nam tai cac do thi loai 2 va tap trung vao san ph&m nha thap tang, vén chju anh hwéng
I&n tr nhu cau clia nha dau tw, va do d6 c6 kha nang sé ghi nhan ty 1& hap thu cham
hon va tién dd mé ban bi tri hoan trong bdi canh cac diéu kién thi trwong suy yéu.

Chung t6i cting dwa ra dw baq I&n d4u cho nam 2028, cho thay Ic_)’|‘nhuan thuan va
doanh thu dat lan lwgt 440 ty dong (tang trwdng 31,1%) va 3.627 ty dong (tang trwdng
13,8%).

Nhin chung, du bao méi cho thdy lgi nhuan thuan ting truédng véi toc dd CAGR 3
nam dat 7,7%.

Bang 9: Dw bao lgri nhuan, DXS
Piéu e ie e Diéu

chinh 0 i 0 chinh

Téng doanh

e 3,966 12.7% 67.0% 2,847  -34.3%  -282% 3,187  -28.8%  12.0% 3,627  13.8%
Loi nhuan gop 1,714 6.2% 48.1% 1,262  -389% = -264% 1423  -37.9%  12.8% 1,632  14.7%
LNST 523  27.5%  107.3% 257  -654%  -50.9% 335  -60.5%  30.6% 440 31.1%
:'ﬂé':‘h“a“ 352 19.0%  150.0% 257  -425%  -26.9% 335  -344%  30.6% 440  311%

Ngudn: HSC wéc tinh

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

HSC giam 27,1% gia muc tiéu xudng 10.200d, dwa trén tac dong trai chiéu cla viéc
diéu chinh giam dw bao loi nhuan nam 2026-2027 va thay doi cac gia dinh dinh gia.
V@i tiem nang tang gia 45% tai gia muc ti€u maéi, chang téi duy tri khuyen nghi Mua
vao.

Chung téi tin rAng cac cong ty méi gi¢i BDS dang s& hiru danh muc san pham da
dang, c6 vi thé virng chac tai cac thi trwdng trong diém nhw Ha N6i va TP.HCM, va
tap trung vao nhu cau & thuc sé co kha nang chdng chiu tét hon tredc cac bién dong
vi méd. Trong bdi canh dé, ching t6i tin rdng DXS, v&i mang lwdi moi gioi rong khap
ca nuoc — dac biét la sy hién dién manh mé tai mién Nam — c6 vi thé thuan loi dé
vuot qua nhitng kho khén cla thi triérng va ndm bt sw phuc hdi trong hoat déng giao
dich, tir d6 hé trg khd nang gilr virng lgi nhudn va tang trwdng trong trung han.Vei
tiém nang tang gia 45% tai gia muc tiéu ma&i, chung t6i duy tri khuyén nghi Mua vao.
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 21/4/2026

Chi tiét vé cac gia dinh dinh gia cGa chung t6i nhw sau:
e Chung t6i tiép tuc str dung phuong phap DCF dé dinh gia DXS.

e Gia dinh WACC clia DXS la 16,1% (so v&i 17,4% trwde do). Chung toi tiép
tuc ap dung gia dinh lai suat phi rti ro noi bd 4% va phan bu rdi ro vén CSH
duwoc diéu chinh 10,25%, bang cach céng phan bu phu tréi 1,5 diém phan
tram v&i phan bu rdi ro vén CSH ndi bo 8,75% (khong ddi). Hé sb beta 1a 1
lan (tr 1,5% trwdc do, theo di liéu cta Bloomberg).

e Chung t6i git nguyén gia dinh téc d6 tang trudng dai han 3%.
Bang 10: Gia dinh DCF, CRE

Ty dong 2025 2026F 2027F 2028F
Doanh thu 3,966 2,847 3,187 3,627
Gia vbn hang ban (2,253) (1,584) (1,764) (1,995)
Loi nhuan gop 1,714 1,262 1,423 1,632
EBIT*(1-thué) 539 407 451 530
Coéng: kh&u hao 44 41 36 42
Triv: thay ddi vén lwu dong (933) (108) (75) (67)
Trir: vén dau tw co ban (67) (12) (35) (48)
FCFF (417) 328 377 456

Ngudn: HSC wéc tinh

Bang 11: Dinh gi4, DXS

Gia tri cudi

nam-2026

Téng gia tri doanh nghiép (FCFF) 9,979
Gia tri hién tai cGia dong tién 1,673
Gia tri hién tai clia gia tri dai han 8,305
No thuan, diéu chinh 4,150
Tdng gia tri von CSH 5,828
Sé lwgng cb phiéu dang Iwu hanh (triéu) 574.1
Gia muc tiéu (déng/cp) 10,200

Ngudn: HSC wéc tinh

Bang 12: Phan tich dé nhay déi véi gia muc tiéu (ddng), CRE
Lai suat phi rui ro
3.0% 3.5% 4.0% 5.0% 5.5%
2.0% 9,200 8,600 8,100 7,600 7,100
Téc dé tang trwéng dai 2.5% 11,000 10,300 9,600 9,000 8,500
han 3.0% 11,700 10,900 10,200 9,600 9,000
’ 3.5% 12,400 11,600 10,900 10,200 9,500

4.0% 13,200 12,400 11,600 10,800 10,100
Ngudn: HSC wéc tinh

Béi canh dinh gia

Mé&c du da tang 10% trong 1 thang qua, gia cb phiéu DXS van gidm 20% trong 3 thang
qua do tam ly tiéu cuc xoay quanh viéc |4i suat ting. DXS dang giao dich v&i P/E truot
dw phéng 1 nam 1a 15,3 1an, thap hon 0,3 dd léch chuan so vé&i binh quan 2 nadm &
mirc 17,7 lan. Cd phiéu ciing ¢ P/B truwot dw phéng 1 nam 1a 0,6 Ian, thap hon 0,6
dd léch chuan so vé&i binh quan 3 nam & mac 0,7 14n. Ngoai ra, ching t6i tin rdng dot
diéu chinh gia vira qua da lam cho dinh gia tré nén hap dan hon, khi cb phiéu hién
dang dwoc giao dich & mirc thap hon so v&i binh quan qua khie.
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 21/4/2026
Bang 13: P/E trwot dw phong 1 nam, DXS Bang 14: P/B trwot dw phéng 1 nam, DXS
DXS dang giao dich v&i P/E trugt dw phéng 1 nam la 15,3 lan DXS dang giao dich v&i P/B trwot dw phong 1 nam la 0,6 1&n so
s0 v@i binh quan 2 ndm & mirc 17,7 lan v&i binh quéan 3 ndm & mirc 0,7 lan
35 1.3
1.2

30 1.1

25 \ 1.0 I ‘

20 09 # K
Y e A

15 \y o7 5
W 0.6 -

10
0.5 i
5 T T T T 04 T T T T T
T1/24 T7/24 T1/25 T7/25 T1/26 T4/23 T10/23 T4/24 T10/24 T4/25 T10/25
Nguén: HSC uéc tinh Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 21/4/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 2,376 3,966 2,847 3,187 3,627 EBIT 449 674 509 564 662
Loi nhuan gop 1157 1,714 1,262 1,423 1,632 Khau hao (48.6) (43.6) (40.9) (36.2) (41.8)
Chi phi BH&QL (709) (1,040)  (753)  (859)  (970) Laivay thudn (62.1)  (64.9)  (191)  (150)  (118)
Thu nhap khac - - - - - Thué TNDN da nop (105)  (67.0) (60.8) (79.3)  (104)
Chi phi khac - - - - - Thay ddi vén lwu dong (109)  (933)  (108) (75.3) (67.3)
EBIT 449 674 509 564 662 Khac 33.8 146 (7.71)  (10.1)  (13.2)
Lai vay thuan (62.1)  (64.9)  (191)  (150)  (118) LCT thuan tir HDKD 218 (258) 140 230 355
Lai/I5 trong Cty LD,LK (38.6) 0.96 0 0 0 Diutw TS dai han (39.5) (67.0) (11.7) (35.5) (47.9)
Loi nhuan khac - - - - - Gop vén & dau tw (121) 0 0 0 0
LN khéng thuwéng xuyén (8.42) 52.2 0 0 0 Thanhly 9.27 0 0 0 0
LNTT 339 662 318 415 544  Khac 82.7 55.7 424 56.3 457
Chi phi thué TNDN (86.9)  (147) (60.8) (79.3)  (104) LCT thuan tir HDDT (68.8)  (11.3) 30.8 208 (2.23)
Loi ich cb dong thiéu sé (112)  (172) 0 0 0  Cb ttrc trd cho CSH (3.70)  (99.6) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 6.45 0 0 0 0
L¢i nhuan thuan 141 343 257 335 440 Tang/giam no 57.4 781 (153) (571) (305)
Khac - - - - -
Lo nhuan thuan BC 149 302 257 335 440 LCT thuan tir HDTC 60.2 682  (153)  (571)  (305)
EBITDA BC 497 718 550 600 704
Tién & twong duong tién dau ki 207 416 829 846 525
EPS (ddng) 245 593 444 579 759  LCT thun trong ky 210 413 174 (321) 475
EPS BC (ddng) 260 521 444 579 759  Anh huéng cua ty gia 0 0 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 416 829 846 525 573
Slg CP binh quan (triéu dv) 574 579 579 579 579
Slg CP cudi ky (triéu dv) 574 579 579 579 579 Doéng tién tw do 179 (325) 128 194 307
Slg CP pha loéng cubi ky (triéu dv) 574 579 579 579 579
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 416 829 846 525 573  Chi sb hoat dong
DAu tw ngan han 77.6 322 322 322 322 Ty suét LN gop (%) 487 432 443 44.7 45.0
Phai thu khach hang 9278 9,832 9213 9265 9,074 Ty sult EBITDADC (%) 20.9 18.1 19.3 18.8 19.4
Hang tdn kho 4,425 5113 5298 5278 5178 Ty suédtLNT (%) 5.92 8.66 9.02 10.5 12.1
Céc tai san ngén han khac 174 155 155 155 155  Thué TNDN hién hanh (%) 25.6 222 19.1 19.1 19.1
Téng tai san ngén han 14,371 16,251 15,834 15,546 15302 Tang trwdng doanh thu (%) 20.1 67.0 (28.2) 12.0 13.8
Tang trwdng EBITDA BC (%) 214 444  (23.4) 9.24 17.2
TSCP hiru hinh 138 157 141 142 152  Tang trudng LNT BC (%) 185 102 (14.9) 30.6 31.1
TSCP vb hinh 65.1 60.6 64.6 62.7 59.2  Tang trudng EPS (%) 184 142 (25.2) 30.6 31.1
B4t dong san dau tw 63.0 80.4 62.7 62.6 62.5 Tang trudng EPS BC (%) 185 101 (14.9) 30.6 31.1
DPAu tw dai han 0.50 - 0 0 0 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 117 27.2 27.2 27.2 27.2  Tylé LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 410 630 462 462 462
Téng tai san dai han 793 955 758 757 763  Chi sé Igi nhuan
ROAE (%) 2.37 5157, 3.96 4.92 6.12
Téng cong tai san 15164 17,206 16,592 16,303 16,066 ROACE (%) 5.12 7.23 5.08 5.50 6.46
Véng quay tai san (lan) 0.16 0.25 0.17 0.19 0.22
No ngén han 1,763 2,047 1,834 1,478 1,705 Tiém mat HD/EBIT (lan) 049  (0.38) 0.27 0.41 0.54
Pha trd ngudi ban 195 487 251 243 200 S ngay tén kho 1,325 829 1,220 1,092 947
No' ngén han khac 3,595 3,660 3,151 3,129 2,699 S ngay phaithu 2,779 1,593 2122 1,918 1,660
Téng ng’ ngén han 6,333 7,386 6,394 5995 5864 SO ngay phaitra 58.5 79.0 57.9 50.3 36.6
No dai han 449 946 1,007 792 259 Co cau vén
Thué TNDN hoan lai phai tra 60.9 66.2 66.2 66.2 66.2  No thudn*/VCSH (%) 40.0 48.3 424 36.2 30.4
No dai han khac 0.21 0 0 0 0  No/tai san (%) 18.6 226 22.1 18.7 17.6
Téng ne dai han 510 1,013 1,073 858 325 EBIT/Iai vay (Ian) 7.22 10.4 2.66 3.77 5.60
No/EBITDA (lan) 5.67 5.41 6.67 5.08 4.01
Téng ng phai tra 6,843 8,398 7,467 6,852 6,189 Chisd TT hién thoi (1an) 2.27 2.20 248 2.59 2.61
Vén cha sé hiru 6,012 6,329 6,647 6972 7,399 Dinh gia
Loi ich cb dong thiéu sé 2,309 2,478 2,478 2,478 2,478 EV/doanh thu (1&n) 2.46 1.58 2.13 1.83 1.51
Téng vén chi s& hiru 8,321 8,807 9,125 9450 9,877 EV/EBITDABC (lan) 11.8 8.70 11.1 9.70 7.78
P/E (1an) 28.8 11.9 15.9 12.2 9.28
Téng ng phai tra va VCSH 15,164 17,206 16,592 16,303 16,066 P/E DC (lan) 27.2 13.5 15.9 12.2 9.28
P/B (1&n) 0.67 0.65 0.61 0.59 0.55
BVPS (d) 10,472 10,929 11,478 12,039 12,776  Loi sut cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 1,796 2,165 1,994 1,744 1,391

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 11

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



- h s c ) C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Bat dong san Thé Ky (CRE - HSX)
Bao cao doanh nghiép Ngay 21/4/2026

Tang ty trong (i Ném gitr) Ghi nhan doanh thu tir dw an Louis City ttr
Gia muc tiéu: VND9,400 (ttr VND9,600)

Tiém nang tAng/giam: 19.0% Q1/2026, nang k/n Ién Tang ty trong

T = HSC nang khuyén nghi déi véi CRE lén Tang ty trong (ttr Nam gitr) nhwng giam
(€] h d 714/2026 7,900 ; : A 3 h AN 2 hye .
i co phicu (dong) ( ) 2,1% gia muc tiéu xudng con 9.400d nham phan anh viéc dieu chinh giam dy bao

Ma BI b CRE VN e f
o doanh thu méi gici cbt 16i cho nam 2026-2027. Tai gia muc tiéu méi, tidm nang tang

Gia cao/th&p 52 tuan (d) 6,280-11,600 e

GTGD (bq 5 phién) (tr.d) 7730 giala 19%.

Vén hoa thi truong (ty d) 3,663 = Chlng t6i tdng 70% dw bao lgi nhuan nam 2026 nhd sy hdi phuc manh mé cla
Vén hoa tri truong (tr.USD) 139 mang dau tw thir cip khi dw an Louis City dwoc hach toan sau thoi gian dai tri hoan.
Sig CP lwu hanh (tr.dv) 464 Két qua nay bu ddp dang k& cho sy sut gidam clia mang moéi giéi cot 16i — vén dang
SIg CP NN duoc s& hivu (tr.dv) 232 chiu ap lwc tlr cac diéu kién tin dung that chit. Tuy nhién, HSC gidm 6% dw bao lgi
Slg CP NN duoc mua (tr.dv) 226 nhuan n&m 2027 do nhitng khé khan kéo dai ctia mang mai gidi, du duwgc hd tro
Gi6i han ty 1& s& httu NN 50.0% mot phan nhé viéc hach toan cac khoan doanh thu con lai tir cac dw an truwdc do.
TV 18 56 hiru cla NN 1.18% = Sau khi gia cb phiéu ting 13% trong 1 thang qua, CRE hién giao dich & murc P/E
Ty 16 freefloat 30.5% dw phéng 1 ndm la 16,5 1an (thAp hon 0,9 d6 léch chuan so véi binh quan 3 nam la
Co6 doéng lon CEN Group (49.9%)

71,9 lan) va P/B dy phéng 1 nam la 0,63 lan (thdp hon 0,2 d6 léch chuén so véi

Nguén: Céng ty, Uéc tinh ciia HSC binh quan 3 nam I3 0,65 Ian).

Biéu d6 gia Sw kién: Phan tich sau trién vong lgii nhuan

12000 CRENE) andex @ aducnn) Ching t6i diéu chinh du bao Igi nhuan va dinh gia dbi véi CRE dua trén nhirng thay di gan
1;233 day cua cac diéu kién thi trwong, dic biét la mat bang 14 sudt ting va that chat tin dung,
9000 nhirng yéu tb da gay ap lwc dang ké 1én mang moi gioi cbt I5i clia cong ty. Qué trinh ghi nhan
8000 doanh thu tir dy an Louis City da chinh thire bat dau tir Q1/2026 véi 240 ty ddng doanh thu
o d4u tién. Con sb nay dat nén méng quan trong cho muc tiéu ghi nhan tdng céng 2 nghin ty
5000 dong dy kién trong nam 2026.

. Tac dong: Tang dw bao lgi nhuan cho nam 2026, giam nam 2027 va
< TA;.Z;‘. T6/25 T;ZIISi‘“JLjﬂU/;; ! T12125l -.-‘-‘T;/;E du’a ra du’ ba'o Ién dau Cho ném 2028

Gia cé phiéu (%) -1 thg 3thg -12thg Chung t6i nang dw béo lgi nhuan ndm 2026 1én 265 ty dong (tang trwdng 260,9% so voi cung
Cé phiéu thuong 12.9 (4.93) 21.7 ky), véi ddng lwc chinh dén tir sw hdi phuc manh mé ctia mang dau tw ther cap khi dw an
So v&i chi s6 17.0 855 (15.1) Louis City dwoc hach toan sau thdi gian dai tri hodn. Két qua nay bu d&p dang ké cho sw sut

gidm cla mang méi gi6i cbt 16i — vén dang chiu ap lwc tir cac diéu kién tin dung that chét.
Cho nam 2027, chting t6i gidm 6% dw bao lgi nhuan xudng con 116 ty déng (gidm 56,1% so
v6i cuing ky). Su diéu chinh nay phan anh nhiing thach thirc kéo dai cia mang méi gidi, mac
du viéc hach toan cac khoan doanh thu con lai tir dw an Louis City s€ dong vai tro la 'viing
dém' hé tro' mdt phan cho KQKD. Sau cling, chiing toi dwa ra dw bao lan dau cho nam 2028,
cho thay lgi nhuan thuan va doanh thu dat Ian lwot 134 ty déng (tang trudng 15,2% so v&i

So véi nganh - -

Nguén: Céng ty, FactSet

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

2026F 571 657 (13.2)  cing ky) va 1.637 ty ddng (tang trudng 6,9% so véi ciing ky). Nhin chung, dw bao loi nhuan
2027F 250 887 (71.8)  rong giai doan 2026-2028 cia chung téi thdp hon so véi binh quan dy béo cla thi truong,
2028F 288 887 (67.5)  cho thay tbc do CAGR 3 nam dat 22,2%.
Ngubn: Bl berg, HSC wdoc tinh . ez s £ .
S veetn Dinh gia va khuyen nghi
M6 ta doanh nghiép Du tang 13% trong thang qua (nhwng van thdp hon 5% so véi 3 thang trwéc), CRE dang giao

dich & mtc P/E dy phéng 1 ndm la 16,5 Ian (thap hon 0,9 dd léch chuén so véi binh quan 3
nam) va P/B dw phong 1 nam la 0,63 lan (thép hon 0,2 d6 léch chuén so v&i binh quan 3
nam) Chung t6i gidm 2,1% gia muc tiéu xuéng con 9.400d nham phan anh viéc diéu chinh
gidm dy bao doanh thu méi gi¢i cét 16 trong ndm 2026-2027 nhwng nang khuyén nghi 1én
Tang ty trong (tr Nam gil¥), v&i tiém nang tang gia 1a 19%.

Mac du doanh thu méi gi¢i van chiu &p lwc, ching tdi nhan thay loi nhuan sé &n dinh hon
trong nam 2026-2027 nh& ghi nhéan doanh thu tir dy an Louis City. BLD hién dang d&y manh
trién khai danh muc d4u tw thir cap, véi cac thong tin chi tiét v& 16 trinh va quy mé duw kién sé&
dwoc cdng b tai DHCD vao thang 5/2026. Mac di danh muyc dy an s&p t&i ¢6 thé mang lai
tiém nang téng trwéng cho gia co phiéu, nhwng chang t6i van sy than trong trwdc khi théng
tin chinh thirc dwoc cong bo.

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

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 185 201 460 227 263
Lei nhuan thuan (ty ddng) 42.0 70.2 265 116 134
EPS DBC (dbng) 90.6 151 571 250 288
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 12,117 12,274 12,828 12,571 12,350
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 24.8 21.8 9.27 19.1 16.7
trang.btt@hsc.com.vn P/E BC (lan) 87.2 52.2 13.8 31.6 27.4
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.65 0.64 0.62 0.63 0.64
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) 1,590 67.2 277 (56.1) 15.2
trang.htk@hsc.com.vn ROAE (%) 0.75 1.24 4.55 1.97 2.31
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 12
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 21/4/2026

Loi nhuan tao day, ch® théng tin vé dw an méi; nang k/n
Ién Tang ty trong

Chung t6i ha 2,1% gia muc tiéu dbi véi CRE xudng con 9.400d nham phan anh viéc
diéu chinh gidm dy bao doanh thu méi gi&i cét 16i cho ndm 2026-2027. Chung t6i
tang 70% dw bao loi nhuan ndm 2026 nhd sw birt pha clia mang dau tw thi cap tai
dw an Louis City, gitip bu d&p sw suy yéu ctia mang mai gidi trong bdi canh that chat
tin dung. Tuy nhién, dw bao cho nam 2027 dwoc diéu chinh gidm 6% nham phan
anh nhirng khé khan kéo dai ctia mang méi gi¢i cbt 16, bat chdp cac khoan loi nhuan
dén tich con lai van déng vai trod la ving dém hé tre. Mac du mang moi gidi suy yéu,
loi nhuan dw kién sé &n dinh trong nam 2026-2027 nh& ghi nhéan doanh thu tir dw an
Louis City, cling vé&i tiém n&ng téng gia bd sung tir danh muc dau tw thir cip sap t6i.
Véi tiém nang tang gia 19% tai gia muc tiéu mai, ching téi nang khuyén nghi lén
Tang ty trong (tv Nam gitr).

Tang dw bao Igii nhuan nam 2026, giam nam 2027

Chung téi nang dw bao lgi nhuan ndm 2026 1én 265 ty ddng (t&ng trwdng 260,9% so
v6i cung ky) sau khi diéu chinh tang 13,1% duw b&o doanh thu lén 2.593 ty déng (ting
trwdng 95,9% so v&i cung ky). Viéc diéu chinh nay chi yéu dwoc thuc day béi mirc
tang trwdng 42,2% cla doanh thu dau tw thir cAp. Két qua nay phan anh viéc hach
toan dw an Louis City — m&t dw an trong diém vén bj tri hodn tlr ndm 2025, nay da bat
dau déng gop dang ké vao dong tién clia cong ty. Trong khi d6, chung t6i giam 12,3%
du bao doanh thu méi gi¢i xudng con 909 ty ddng (gidm 12,6% so v&i cung ky), do lai
suat ting va cac didu kién tin dung that chét tiép tuc gay ap luc Ién cac hoat dong moi
gi¢i cla cong ty.

Tuy nhién, chung t6i gidam 6% duw bao lgi nhuan cho nam 2027 xubng con 116 ty dong
(gidm 56,1% so véi cung ky). Sy diéu chinh nay chl yéu dén tir vién canh suy yéu
clia mang mdi gi¢i, mang ma chung t6i da giam 17,4% dw bao doanh thu khi nhirng
tré ngai tlr mat bang |4i suét cao va sy that chat tin dung dw kién sé con kéo dai. M&c
du vay, doanh thu ndm nay sé& dwoc cing cb béi phan doanh thu con lai tir dy an
Louis City. Sau cung, ching ti cling dwa ra du bao lan dau cho nam 2028, cho thay
loi nhuan thuan va doanh thu dat Ian lwot 134 ty déng (tang trwéng 15,2%) va 1.637
ty ddng (tang trwéng 6,9%).

Nhin chung, dw bao méi cho thay lgi nhuan thuan ting trwédng véi toc do CAGR 3
nam dat 22,2%.

Bang 15: Diéu chinh dw bao loi nhuan, CRE

Téng doanh thu 1,323 -41.2% -14.0% 2,593 13.1% 95.9% 1,532 -21.2% -40.9% 1,637 6.9%
Loi nhuéan gop 292 -37.2% -1.6% 710 42.6% 143.6% 345 -24.0% -51.4% 398 15.4%
LNST 75 -48.8% 75.3% 267 70.1%  255.2% 117 -6.0% -56.1% 135 15.2%
Loi nhuan thuan 73 -49.6% 74.6% 265 70.1%  260.9% 116 -6.0% -56.1% 134 15.2%

Ngudn: HSC wéc tinh

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

Chung tdi ha 2,1% gia muc tiéu CRE xudng con 9.400d nham phan anh viéc diéu
chinh gidam dw bao doanh thu mai gi&i cét 16i cho ndm 2026-2027. Véi tiém néng ting
gia 19% tai gia muc tiéu méi, chung téi nang khuyén nghi Ién Tang ty trong (tir Nam
gilr).

Trong khi doanh thu méi gi¢i cé kha néng sé tiép tuc chiu ap lwc tir sy chirng lai cha
hoat déng giao dich, viéc ghi nhan dw an Louis City — bat dau tr Q1/2026 va dy kién
sé dwoc hach toan toan bd trong nam 2026 — sé& gitp clng ¢ trién vong loi nhuan.
Day sé |a dong lwc chinh gilp cai thién cac chi sb tai chinh va tao dong tién 6n dinh
cho doanh nghiép trong giai doan t¢i. Ngoai ra, BLD ciing chia sé rang cong ty dang
tich cwc ddy nhanh danh muc céac dw an dau tw thi cap, véi cac théng tin chi tiét hon
sé duoc cdng bd tai DHCD sép téi vao thang 5/2026.
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 21/4/2026

Chung t6i nhan thay trién vong lgi nhuan clia CRE dang tré nén on dinh hon, nhé vao
viéc ghi nhan doanh thu rd rang hon trong nam 2026-2027. Mac du danh muc dy an
sap t&i cd thé mang lai tiém nang téng trwdng cho gia c¢d phiéu, nhwng ching téi van
sw than trong trwdc khi thdng tin chinh thire dwoc céng b6.

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

e Gia dinh WACC cuia CRE la 14,3% (tr 14%). Chlng t6i tiép tuc ap dung gia dinh
15i suét phi rdi ro ndi bd 4% va gitr nguyén phan bu rdi ro vén CSH dwoc diéu chinh
10,25%, béng cach cong phan bu phu tréi 1,5 diém phan trdm véi phan bu rii ro
vdn CSH ndi bod 8,75% (khong dbi). Hé sb beta 1a 0,9 1an (tr 1 14n, theo di¥ liéu cla
Bloomberg).

e Chung t6i gitr nguyén gia dinh téc d6 ting trwdng dai han 3%.

Bang 16: Gia dinh DCF, CRE

(Ty ddng) 2025 2026F 2027F 2028F
Doanh thu 1,323 2,593 1,532 1,637
Gia vén hang ban (1,032) (1,882) (1,187) (1,239)
Loi nhuan gop 292 710 345 398
EBIT*(1-thué) 128 300 128 152
Cong: khau hao 41 85 66 72
Triv: thay dbi vbn lwu dong 175 (109) 36 12
Tri: von dau tw co ban 3) (6) 3) 4)
FCFF 341 270 227 233

Ngudn: HSC wéc tinh

Bang 17: Binh gia, CRE

. ox Value
Ty dong ene|-2oz(gt
Téng gia tri doanh nghiép (FCFF) 4,801

Gia tri hién tai clia dong tién 1,085

Gia tri hién tai cla gia tri dai han 3,716
No thuan, diéu chinh (440)
Tdng gia tri vén CSH 4,360
Sé lwong cb phiéu dang Iwu hanh (triéu) 463.7
Gia muc tiéu (ddng/cp) 9,400

Ngudn: HSC wéc tinh

Bang 18: Phan tich dé nhay déi v&i gia muc tiéu (dong), CRE
Lai suat phi rai ro
3.0% 3.5% 4.0% 5.0% 5.5%
2.0% 9,500 9,100 8,600 8,300 8,000
Téc dé t5 . - 2.5% 9,900 9,500 9,000 8,600 8,300
oc do tang trwéng dai
han 3.0% 10,400 9,900 9,400 9,000 8,600
’ 3.5% 10,900 10,400 9,800 9,300 8,900
4.0% 11,400 10,900 10,200 9,800 9,300
Ngubn: HSC wéc tinh

Béi canh dinh gia

Du téang 13% trong thang qua (nhwng van gidm 5% trong 3 thang qua), CRE dang
giao dich véi P/E trwot dw phong 1 nam 13 16,5 1an (th&dp hon 0,9 do léch chudn so
v&i binh quan 3 nam |a 71,9 Ian) va P/B dy phéng 1 nam |a 0,63 lan (th4p hon 0,2 d6
léch chuén so v&i binh quan 3 nam la 0,65 lan).
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE)

Biéu do 19: P/E trwot dw phéng 1 nam, CRE

CRE dang giao dich voi P/E trugt dw phong 1 nam la 16,5 lan,
thép hon 0,9 d6 léch chuan so véi binh quan 3 nam & mdc 71,9
lan

:hsc

Ngay 21/4/2026

Biéu do 20: P/B trwot dw phéng 1 nam, CRE
DXS dang giao dich v&i P/B trvot dw phong 1 namla 0,6 3 lan
thap hon 0,2 do léch chuan so véi binh quan 3 nam & mdrc 0,65

l&n
120 1.0
100 % 0.9 ' i
80 " 0.8
60 ™ 0.7 T -
40 \V\_\’\ 0.6 %WLW
20 \""""*"‘\N., 05 |
0 w w w w 04 w w w w w
T10/23 T4/24 T10/24 T4/25 T10/25 T4/23  T10/23  T4/24  T10/24  T4/25 T10/25

Nguén: HSC uéc tinh
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 21/4/2026

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)

12-24A
1,539
296
(159)

137
(42.6)

(35.9)

58.3
(15.4)
(0.85)

42.0

42.0
185

90.6
90.6

464
464
464

12-24A

1,323
292
(132)

160
61.7)

98.3
(26.3)
(1.80)

70.2

70.2
201

151
151

464
464
464

12-26F

2,593
710
(335)

375
(41.5)

333
(66.7)
(2.21)

265

265
460

571
571
464
464
464

12-26F

12-27F

1,532
345
(185)

161
(14.2)

146
(29.3)
(0.97)

116

116
227

250
250
464
464
464

12-27F

1,637
398
(208)

190
(21.9)

169
(33.7)
(1.12)

134

134
263

288
288

464
464
464

Bao cao LCTT (ty déng) 12-24A
EBIT 137
Khéu hao (48.0)
Lai vay thuan (42.6)
Thué TNDN da nop (6.79)
Thay ddi vén lwu dong (761)
Khac (36.0)
LCT thuan tir HDKD (736)
DAu tw TS dai han (65.8)
Gop vén & dau tw 0
Thanh ly 0.18
Khac 433
LCT thuan tir HDDT 367
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 0
Tang/gidam no 256
Khac -
LCT thuan tir HDTC 256
Tién & twong duong tién dau ki 142
LCT thuan trong ky (114)
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 28.2
Doéng tién tw do (802)

Cac chi sé tai chinh 12-24A

12-25A 12-26F 12-27F
160 375 161 190
(41.1)  (847) (66.0) (72.2)
(617) (415) (142) (21.9)
(145)  (66.7) (29.3) (33.7)

175 (109) 36.1 11.6
8.59 33.5 7.3 63.7
297 242 219 219

(13.3)  (120) (50.9) (53.7)
0 0 0 0
19.0 0 0 0
(107) 0 0 0
(101)  (120) (50.9) (53.7)
0 0 (232) (232

0 0 0 0
(112) 200 0 0
(112) 200 (232) (232)
31.1 115 437 373
83.7 322 (63.6) (66.9)
0 0 0 0

115 437 373 306

283 122 168 165

12-25A 12-26F 12-27F

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)

31.0
157
3,722
354
11.6
4,276

111

741
177

2,550
2,911
7,187

946
134

1,525
0.51

0.38
0.89

1,526
5,618

42.8
5,661

7,187

12,117
916

115
165
5,797
691
229
6,790

101

51.1
167

436
755
7,545
660
166
455
1,418

175

4.65
180

1,598
5,691

256
5,947

7,545

12,274
720

437
157
6,038
778
130
7,540

104

729
177

198
553
8,092
660
274
507
1,710

375

8.15
383

2,093
5,948

51.1
5,999

8,092

12,828
598

373
157
5,666
613
76.6
6,886

102
59.9
177

454
793

7,679

660
173

1,415
375

8.15
383

1,798
5,829

52.1
5,881

7,679

12,571
661

306
157
5,606
655
81.9
6,807

100

43.2
177

491
811
7,618
660
180
403
1,455

375

8.15
383

1,838
5,727

53.2
5,780

7,618

12,350
728

Chi sé hoat dong

Ty suét LN gop (%) 19.3
Ty suét EBITDA BC (%) 12.0
Ty suét LNT (%) 2.73
Thué TNDN hién hanh (%) 26.5
Tang trwdng doanh thu (%) 65.0
Tang trwdng EBITDA BC (%) 146
Tang trwéng LNT DC (%) 1,590
Tang trwéng EPS (%) 1,590
Tang trwédng EPS BC (%) 1,590
Tang trwdng DPS (%) =
Ty 1& LN thuan tra CT (%) -
Chi sé Igi nhuan

ROAE (%) 0.75
ROACE (%) 2.42
Véng quay tai san (lan) 0.22
Tiém méat HD/EBIT (1an) (5.38)
Sb6 ngay ton kho 104
Sbé ngay phai thu 1,093
Sé ngay phai tra 39.3
Co cdu vén

No thudn*/VCSH (%) 16.5
No/tai san (%) 13.3
EBIT/I4i vay (I&n) 3.21
No/EBITDA (1&n) 517
Chi s6 TT hién thoi (1an) 2.80
Binh gia

EV/doanh thu (Ian) 2.98
EV/EBITDA BC (l4n) 24.8
P/E (1an) 87.2
P/E DC (1an) 87.2
P/B (lan) 0.65

Loi suét cd tire (%) -

22.0 27.4 225 24.3
15.2 17.7 14.8 16.0
5.31 10.2 7.58 8.17
26.8 20.0 20.0 20.0

(14.0) 959 (40.9)  6.86
8.81 129  (507) 159
67.2 277 (56.1) 152
67.2 2717 (56.1) 152
67.2 277

(56.1) 152

1.24 4.55 1.97 2.31
271 6.00 2.54 3.06
0.18 0.33 0.19 0.21
1.85 0.65 1.37 1.15
244 151 188 193
2,051 1,171 1,743 1,652
58.8 53.1 53.1 53.1

12.8 10.2 121 13.6
111 12.9 141 14.2
2.59 9.03 1.3 8.71
4.18 2.28 4.77 4.13
4.79 4.41 4.87 4.68

3.31 1.64 2.82 2.68
21.8 9.27 19.1 16.7
52.2 13.8 31.6 27.4
52.2 13.8 31.6 27.4
0.64 0.62 0.63 0.64
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Béo cao nganh - Bat dong san Ngay 21/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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