u h s c Cb phiéu | Viét Nam
(T Phat trién Bat dong san
Bao cao nganh Ngay 24/9/2026

Méi gi¢i BDS: Dot diéu chinh chu ky sau hon ky vong

= Trong nira dau ndm 2026, khéi lwgng giao dich trén c& nwéc van giam manh khi ganh
nang |ai suat neo cao tiép tuc bép nghet tam ly thi trwdng. Trong khi d6, ngudn cung
so' cap van lién tuc dwoc dwa ra thj trwdng, khién lwong hang ton kho tich tu & mirc
cao ky luc.

Bui Thi Thuy Trang
Chuyén Vién , Nganh Bat Béng San
trang.btt@hsc.com.vn

+64 28 3823 3299 Ext. 172 » HSC dv bao lgi nhuan clia cd DXS va CRE sé tiép tuc & mirc thap do thanh khoan

mang méi giGi suy yéu, trong khi cac dot mé ban tir danh muc dw an dang trién khai

Nguyen Lé Cam Ly kho c6 kha nang ho tro dang ké cho trién vong loi nhuan.

Chuyén Vién, Nganh Bat Bong San
ly.nlc@hsc.com.vn » Chung t6i ha khuyén nghi déi véi DXS xuéng Nam gir (Gia muc tiéu la 5.500 ddng;
+84 28 3823 3299 Ext. 172 o2 u = oo 5 A ) Y S p o = 2,

tiém nang tang gia 1,5%) va ha khuyén nghj doi véi CRE xuong Giam ty trong (Gia
muc tiéu 5.900 dong; rai ro gidam gia 7,8%). Kha nang xuat hién chat xdc tac dd manh

HO Thi Kiéu Trang, CFA d& giup cb phidu thiét 1ap mat bang gia cao hon hién rét thap, khi nhitng khé khan cia

Giam doc, Nganh Bat Bong San

trang. htk@hsc.com.vn thi treong van chua ¢ dau hiéu ha nhiét. Ching t6i cho rang mirc dinh gia thap hién
+84 28 3823 3299 Ext. 129 tai van chwa thé tao ra viing dém da day do birc tranh lgi nhuan kém kha quan & phia
trudrce.

Quy thir hai lién tiép ghi nhan sw sut giam

DXS va CRE ghi nhan KQKD Q2/2026 kém hon ky vong, phan anh hoat dong giao dich tram
lang trong boi canh thi trudng &m dam trong thoi gian dai. Ba sut giam nay la co s& dé ching
t6i ap dung quan diém than trong hon doi véi trien vong lgi nhuan clia cac cong ty moi gi¢i bat
dong san.

Khéi lwong giao dich trén ca nuwéc da glam 36,3% so voi cung ky va giam 28,5% so véi quy
trwgre, phén anh ro nét strc ép dai déng ctia méi trwdng I3i suét cao 1én tam ly thi truong. Trong
khi d6, nguon cung mai lién tuc dwoc dwa ra thi trudng, day lwong hang tdn kho lén mirc dinh
lich st 39.284 san ph&m (gdm c&n ho va dat nén), ting 55,3% so va&i cling ky va 48,2% so voi
quy trwéc.

Trién vong: Tiép tuc khé khan trong ndm 2027

HSC dy bao lgi nhuén cta ca DXS va CRE van sé chiu ap lwe, khi méat béng 11 suat cao tlép
tuc lam suy yéu hoat déng méi gidi va lam cham tién do trién khai cac dy an dau tw thir cap clia
hai cong ty nay. Danh muc dw an dang trién khai ctia hai nha méi gi¢i con han ché va chi yéu
tap trung vao cac dw an thdp tng viing ven, do do kho tao ra lyc d& dang ké& cho trién vong loi
nhuan trong ngan han.

chling t6i cho rang s canh tranh gay gét trén thi truong sé gay ap lwc dang ké hon 1én ty suét
lgi nhuan cta mang méi gidi, tiép tuc dé nang lén trién vong lgi nhuan cta DXS va CRE.

Ha khuyén nghi ca hai céng ty

HSC ha khuyén nghi d6i véi DXS xubng Nam giir (t Mua vao) vai gia muc tiéu 5.500 dong
(tiém nang tang gia 1,5%) va ha khuyen nghi doi v&i CRE xudng Giam ty trong (i Tang ty trong)
vé&i gid muc tiéu 5.900 dong (rdi ro gidm gia 7,8%), sau khi gidam dw bao loi nhuén cho giai doan
2026-2028.

Ca hai cb phiéu hién dang giao dich & mirc dinh gia thap, véi P/B dy phong thap hon so voi
binh quan qua khtr. DXS dang giao dich v&i P/E triegt dw phéng 1 ndm la 14,2 13n, thdp hon so
véi binh quan 2 ndm & mac 21 1an. C phiéu ciing cé P/B trwot dw phéng 1 ndm la 0,46 1an,
thap hon so véi binh quan 3 ndm & mirc 0,7 1an. CRE dang giao dich véi P/E trwot dw phéng 1
ndm 1a 22,8 Ian, thap hon so v&i binh quan 2 nam & murc 38,6 1&n. C& phiéu ciing cé P/B trwot
dw phéng 1 ndm 1& 0,51 1an, thap hon so véi binh quan 3 ndm & mdc 0,64 Ian.

Kha n&ng xuat hién chat xtc tac di manh @& gitp cb phiéu thiét lap mat béng gia cao hon hién
rat thap, khi nhirng khoé khan cla thi trwd'ng van chwa co dau hiéu cai thién. Chung t6i cho réng
murc dinh gia thép hién tai van chwa thé tao ra vung dém du day do birc tranh lgi nhuan kém
kha quan & phia truéc.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 18/9.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suét cb tirc (%)

M&i Cii M&i Th.ddi (%) tang/giam (%) 2026F  2027F 2026F  2027F 2026F  2027F

CRE 6,400 Giam ty trong Tang ty trong 5,900 (33.7) (7.81) 25.7 222 0.51 0.52 5 -
DXS 5,420 N&m gitr Mua vao 5,500 (50.0) 1.48 12.0 15.6 0.47 0.46 0 0

Gid co phiéu tai ngay 17/9/2026.
Ngubn: Cong ty, FactSet, HSC
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Mang kinh doanh cét 16i dw kién tiép tuc suy yéu

Trong ntva dau ndm 2026, khéi lwong giao dich trén ca nwéc van gidm manh khi
ganh néng lai suét neo cao tiép tuc bop nghet tam ly thi treérng. HSC dyw bao nhirng
khoé khan cua thi trwong sé tiép dién trong ndm 2027 va anh hwéng tiéu cuc dén
doanh thu mai gi¢i clia cd DXS va CRE. Do d6, chung to6i gidm dy bao lgi nhuan cho
toan bo giai doan dy bao va ha khuyén nghi déi véi c& hai cong ty mdi giéi trong
danh sach khuyén nghi.

Ap lwc ton kho ting do thanh khoan yéu

Trong nra dau ndm 2026, khéi lwong giao dich trén ca nwéc gidm manh khi ganh
nang lai suét cao tiép tuc bép nghet tam ly thi trierng. Ganh néng chi phi von tiép tuc
la rdo can I&n dbi véi strc cau thj trworng, khi mat bang 1ai suat vay mua nha neo &
mic 12-14%/nam, (so v&i mirc nén thap 6-8%/nam vao cudi nam 2025) (Biéu db 1).

Vé phia cau, toan thi trwdng chi ghi nhan hon 100.000 giao dich bat déng san trong
Q2/2026 (-36,3% svck; -28,5% svqt), theo s6 lidu clia Bo Xay dung (Biéu dd 2). Khdi
lwong giao dich ctia phan khuc d4t nén giam manh 40,1% so véi cung ky (dat 73.438
giao dich, gidm 32,6% so v&i quy truéc), trong khi khéi lwgng giao dich ciia phan khuc
can ho va nha & riéng 1é gidm 22,9% so v&i cung ky (dat 26.567 giao dich, gidm 13,9%
S0 VGi quy trudc). Ching t6i cho rang tam ly thj treong dbi voi phan khuc thép tang,
dac biét tai cac thi trwong cap tinh, suy yeu ré rét hon so véi phan khuc cao tang do

gia tri mdi san pham cao khién céac tai sdn nay kém thanh khodn hon trong bdi canh
thj trwdng am dam.

Trong khi do, nguon cung méi van tiép tuc dwoc tung ra bat chap tam ly thi trwdng
suy yeu, dan dén lwong hang ton kho trong Q2/2026 dat mirc cao ky luc 39.284 can
ho va nén dat (+55,3% svck; +48,2% svqt), mirc cao nhat ké tlr ndam 2024 (Biéu d6
3).

Nhin vé dai han, chiing t6i dw bao giai doan tram lang sé tiép dién trong nam 2027 va
kho co kha nang xuat hién sy cai thién dang ke ve thanh khoan trong 1-2 quy t&i do
chi phi vén vay van neo & murc cao.

Biéu dé 1: Lai suat cho vay mua nha, T9-26

Lai suat cho vay mua nha duy tri & mic 12-14%, cé lGc cham ngwéng 18% (Citibank).
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Biéu dé 2: S6 giao dich BDS, Q2/2026 Biéu dd 3: Hang toén kho, Q2/2026
S6 giao dich giam quy the 2 lién tiép Hang tdn kho tang & ca 3 loai hinh BDS
mCin ho vanha &rienglé mbatnén mCianhd mNhadriénglé + Datnén
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Ngudn: Bé xay dung Nguédn: B6 xay dung

Thi trwong chivng lai gay ap lwc 1én HDKD cét 16i
Tam ly than trong va ap lwc canh tranh gay gat dé nang Ién mang méi gi&i

HSC duw bao nhirng khé khan cla thj triwdng (bao gbm mét bang |4i suat cao va ap
lwe canh tranh gay gat) sé tiép dién trong ndm 2027 va anh hwéng tiéu cwc dén doanh
thu moi gi¢i clia cd DXS va CRE. Tam ly thi trwdng than trong trong méi trwong 1ai
suat cao da gay ap lwc 1én hoat ddng moi gidi cét I8i, khién doanh thu méi gidi cla
DXS gidm manh 45,3% so v@&i cung ky va 56,1% so v&i quy trwéc va cia CRE giam
4,4% so v&i cung ky va 32,7% so v&i quy truéce.

Chung t6i cho réng ap lwc canh tranh gay gat dang truc tiép bao mon ty suét loi nhuan
mang moi gi¢i clia cac cong ty méi gi¢i. DXS va CRE da tang cwdng tap trung phan
phdi sang cac dy an ctia nhitng chd dau tw dau nganh, nham giam thiéu rdi ro phai
thu lién quan dén cac khoan tién dat coc cho cac chd dau tw nhé hon. Tuy nhién cac
chli dau tw I6n co thwong hiéu uy tin thwong phan bé gié hang dong déu hon gitra
cac don vi phan phéi. Diéu nay lam tang ap Iwc canh tranh trén cing moét dy an va
trwc tiép gay strc ép gidm ty 1& phi hoa hong.

DXS ghi nhan 16 thuan 37 ty déng trong Q2/2026, chiu tac déng moét phan tir ganh
nang chi phi trich 1ap dw phong cao. Chung t6i lwu y réng cac khoan trich lap dw phong
nay phan anh viéc ap dung tiéu chuén phan loai ng phai thu nghiém ngat hon theo
Thong tw 99, thay vi phan anh s suy giam mai vé chét lwong thu héi ng. Hoat dong
phan phéi ctia cac don vi méi gi¢i chi yéu tap trung vao cac chd dau tw dau nganh
¢6 thuwong hiéu uy tin, nhitng don vi cé ky luat thanh toan tét hon nhiéu so véi cac
cht dau tw quy mé nhd. Do dd, ching téi khdng con xem cac khoan phai thu 1a mot
rdi ro mang tinh co' cAu cla cac cong ty madi gidi néi chung.

Danh muc dw an dw kién mé& ban han ché lam me trién vong lgi nhuan

Déi v6i mang kinh doanh BDS, chiing t6i nhan thdy DXS va CRE thiéu cac dy an co
kha nang ho trg’ tich cwe cho trién vong lgi nhuan trong giai doan 2026-2028. Cu thé:

= Danh muc dy an dang trién khai ctia DXS tap trung vao phan khuc thap tang
tai mién Trung, thi trwong vén co tbe d6 phuc hdi cham hon nhiéu so véi Ha
Noi va TP.HCM. Do gia tri méi sdn pham & mrc cao trong khi thanh khoan
khu vire lai kém, chdng t6i cho rang tam ly than trong kéo dai clia khach hang
sé gia tang ap luc lén ty & h&p thu, qua dé trwc tiép lam cham tién do ghi
nhan doanh thu clia céng ty. Doanh thu kinh doanh BDS cta DXS hién dy
kién sé dwoc hd tro bdi dw an Solera Quy Nhon (Gia Lai, 500 can), Victoria
(Pa Nang, 98 can) va Ngoc Dwong Riverside (Quang Nam, 533 can).

* CRE s& hiru danh muc dy an méi kha méng, trong khi cac dy an hién hiru
c6 quy md twong déi nhd, tap trung & cac tinh ving ven va bj han ché béi cac
van dé phap ly. Dy an Louis City Hoang Mai (Ha Noi, 681 c&n) dang trién
khai v&i tién dd cham hon ky vong, trong khi dy an Hoa Tién Paradise (Ha
Tinh, 561 can) van chiu nhiéu vuwéng méc phap ly va Dai Lai (Vinh Phuc, 344
cén) van dang trong qua trinh phé duyét.

www.hsc.com.vn Trang 3

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



:hsc

Bao cao nganh - Phat trién Bat dong san Ngay 24/9/2026

Loi nhuan: Giam manh dw bao trén toan bé chu ky

HSC giam dy béo lgi nhuén giai doan 3 nam tdi cho cac cong ty mdi gi¢i BDS trong
danh sach khuyén nghj nham phan anh tac dong tiéu cuc tir tam ly thj trwong suy yéu
va danh muc dy an m& ban han ché phd bong 1én trién vong tang trwdng cla cac
cbng ty trong nganh.

Cu thé, chung t6i gidam 1an lwot 24,1%/29,9%/43,6% dw bao tdng loi nhuan thuan giai
doan 2026-2028 ctia cac cdng ty mdi gidi trong danh sach khuyén nghi xuéng 376 ty
ddng (-11,6% svck), 335 ty ddng (-11% svck) va 322 ty déng (-3,7% svck) nhdm phan
anh trién vong am dam hon & c& mang méi gi¢i l&n mang kinh doanh BDS. Chi tiét
nhw sau:

e DXS: Chung t6i gidm 18,7% du bao lgi nhuan thuan 2026 xubng con 261 ty déng
(-25,7% svck), phan anh quan diém than trong hon cla ching téi dbi véi mang méi
gi¢i va kinh doanh BDS ctia DXS. Cu thé, chung t6i diéu chinh gidm 26% du bao
doanh thu moi gi¢i va 44% dy bao doanh thu mang kinh doanh BBS, do tam ly e
ngai tai thi trwd'ng mién Trung cung ty trong Ién cla quy hang thap tang viing ven
nhiéu kha nang sé tiép tuc bao mon ty suat loi nhuan ctia DXS. Chung t6i ciing
phan anh khoan trich 1ap dw phong 33 ty ddng trong Q2/2026 vao md hinh dinh
gia, tao thém rao can tang trwdng lgi nhuan thuan trong toan bd giai doan dy bao.

Ch,L’mg t6i giém‘lén lwot 46,2% va 48,7% du‘béo lgi nhuan cho nam 2027 va 2028,
xuong 201 ty dong (-23% svck) va 236 ty dong (tang trwéng 17,5%), dwa trén gia
dinh thi trwdng sé phuc hoi cham hon so v&i ky vong.

Nhin chung, cac du bao clia chiing t6i cho théy loi nhuan thuan tang trudng véi
toc d6 CAGR 3 nam giai doan 2025-2028 & murc -12,4% (trai ngwoc véi mire tang
9,4% trong dw bao trwdc do).

e CRE: Chung t6i gidam 35,9% du bdo doanh thu nd&m 2026 xubng 1.662 ty dong
(tang trwdng 25,6%) va gidm 34,2% dy bao lgi nhuan thuan xubng 115 ty déng
(t&ng trwdng 57,2%), do khéi lwgng giao dich gidm va tién d6 ghi nhan doanh thu
tr dw an Louis City cham hon ky vong. Cu thé, ching t6i diéu chinh giam 20% dw
bao doanh thu méi gi¢i nam 2026 va gidm 47% ké hoach mé& ban du an Louis City,
qua d6 Iui thoi diém ghi nhan doanh thu sang nam 2027.

e N&m 2027, ching toi ting lan luvot 29,5% va 28,1% duw bao doanh thu va lgi nhuan
thuan lén 1.984 ty déng (tang trwdng 19,4%) va 134 ty dong (tang trwdng 16,2%).
Tuy nhién, dong thai diéu chinh tdng nay chi yéu mang tinh ky thuat do Iti thoi
diém ghi nhan doanh thu ttr dw an Louis City. Trén thyc té, chung t6i dw bao doanh
thu mang méi gi¢i ndm 2027 s& gidm 30% so v&i cung ky, tiép tuc phan anh sw
suy yéu clia thanh khoan dwéi ap lwc tr méi trwdng 14i suat cao.

Trong khi @6, chung t6i giam 1an lwot 23,4% va 22,3% duw bao doanh thu va loi
nhuan thuan nam 2028 xubng 1.254 ty déng (-36,8% svck) va 86 ty déng (-35,5%
svck), do phan déng gép con lai tr dw &n Louis City giam dan sau khi dy an da co
ban dwoc ghi nhan gan hét, cung véi viéc thiéu vang cac dw an tiém nang cé thé
hd tro tich cwe cho doanh thu dau tw the cap.

Nhin chung, dy b;’ao cla chung t6i cho théy [o]] nhyén thuan giai doan 2025-2028
tang trwdng voi toc do CAGR 3 nam dat 5,6%, thap hon so v&i mirc 14,9% trong
dy bao trwdc do.

Loi nhuan thuan cla cac cong ty trong danh sach khuyén nghi tang truwéng véi tbc do
CAGR giai doan 2025-2028 & murc -8,9%, trai ngwoc véi mire tang trwdng 10,4%
dwoc chung t6i dwa ra trong bao cao phat hanh vao thang 5.

Bang 4: Loi nhuan thuan thwe té va dw bao, cac DN méi gi¢i BBS HSC khuyén nghi
Loi nhuan thuan giai doan 2025-2028 dy bao dat CAGR & mic gidam 8,9%

T3 ddng Bibu T3 Bibu T3 Diéu
chinh chinh chinh
DXS 352 150.6% 261 -18.7% -25.7% 201 -46.2% -23.0% 236 -48.7% 17.5%
CRE 73 74.6% 115 -34.2% 57.2% 134 28.1% 16.2% 86 -22.3% -35.5%
Téng céng 426 133.2% 376 -24.1% -11.6% 335 -29.9% -11.0% 322 -43.6% -3.7%
Ngudn: HSC
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Dinh gia va khuyén nghi: Ha k/n d6i v&i ca hai cé phiéu
Két luan va phwong phap dinh gia

HSC ha khuyén nghij déi v&i DXS xubng N&m gil (tr Mua vao) véi gia muc tiéu 5.500
dong (tiém nang tang gia 1,5%) va ha khuyén nghi déi véi CRE xubng Giam ty trong
(tlr Téng ty trong) véi gid muc tiéu 5.900 dong (rui ro gidm gia 7,8%), sau khi gidm dw
bao lgi nhuan cho giai doan 2026-2028.

Chung t8i dw bao lgi nhuan cltia cad DXS va CRE van sé chiu ap lwc khi mat béng 13i
suét cao tiép tuc lam suy yéu hoat ddng moi gi¢i va lam cham tién do trién khai cac
dw an dau tw thir cAp cta hai cong ty nay. Trong khi d6, danh muc dw an mé ban cla
ca hai cong ty déu kha méng va tap trung vao phan khuc thap tAng vang ven, kho cé
thé hé tro tich cuc cho trién vong loi nhuan.

Chung t6i dinh gia cac cbd phleu moi gidi bat ddng san bang phuong phap DCF véi
thoi diém dinh gia dwoc IUi dén gitka ndm 2027. Chi tiét nhuw sau:

=  Lai suét phi rti ro khéng dbi & mirc 4%.

= Phan bu rdi ro vén CSH ndi bo 1a 8,75% (khong dbi) va cong thém 1,5 diém
phan tr&m phan bu phu tréi vao phan bu rdi ro vén CSH cho céac céng ty BDS
trong danh sach khuyén nghi dé phan anh nhirng dac thu tai thj truéng BDS
trong nwéc lién quan dén hoat dong huy dong vén.

=  Chung t6i 4p dung hé sé beta 1,5 lan (so v&i 1,4 1an trudc dé) déi véi DXS
va 11an (tr 0,9 1an trudrc ) déi voi CRE (theo di liéu ciia Bloomberg). Theo
do, giad dinh WACC dbi véi DXS la 16,5% (tr 16% trwdc do) va 15,8% (twr
15,2% truwéc d6) déi véi CRE.

Bang 5: Binh gia DCF, DXS & CRE
Chung t6i str dung phwong phap dinh gia DCF dé dw bao gia cb phiéu gitra nam 2027.
Lai suat phi Phan bu rai ro Phan bu phu

rdi ro vén CSH troi
DXS 4.0% 8.75% 1.5% 1.5 16.5
CRE 4.0% 8.75% 1.5% 1.0 15.8
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 10,8% trong 1 thang qua (gidm 29,5% trong 3 thang qua)
va dién bién kém tich cwc hon VN Index, DXS hién dang giao dich v¢i P/E truwot dw
phéng 1 ndm la 14,2 1an, thap hon so véi binh quan 2 ndm & mdc 21 1an. Cé phiéu
ciing ¢6 P/B trwot dw phéng 1 ndm la 0,46 lan, thp hon so véi binh quan 3 nam &
murc 0,7 lan.

Sau khi gia cb phiéu giam 8,3% trong 1 thang qua (gidm 17,2% trong 3 thang qua) va
dién bién kém tich cwc hon VN Index, CRE hién dang giao dich v&i P/E truot dw
phéng 1 ndm la 22,8 1an, thap hon so v&i binh quan 2 nam & muc 38,6 1an. C6 phiéu
ciing ¢ P/B trwot dw phéng 1 nadm la 0,51 1an, thAp hon so vé&i binh quan 3 ndm &
muc 0,64 lan. Mtrc dinh gia thap kho c6 thé tré thanh dong luc tang trwdng cho gia
cb phiéu, trong béi canh da tang trwdng loi nhuan ngan han tiép tuc suy yéu.

Trong khi ca hai ¢ phiéu dang dwoc dinh gia ré, giao dich voi P/B dy phong [hap hon
so v&i binh quan qua khtr, chung téi cho rang mirc dinh gia ré nay khong thé bu dap
cho trién vong lgi nhuan am dam & phia trwéece.

Bang 6: Dién bién gia cd phiéu, cac DN méi gi¢i BDS HSC khuyén nghi
Gia c6 phiéu DXS va CRE gidm dang ké sau khi dwoc dinh gia lai

3 thang 12 thang OV CET

nam

DXS (10.8) (29.5) (59.9) (41.1)

CRE (8.3) (17.2) (44.4) (26.8)

VNIndex 4.8 0.2 8.3 1.2
Nguén: HSC
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Bao cao nganh - Phat trién Bat dong san Ngay 24/9/2026

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

DXS dang giao dich & murc gia chiét khdu, trong khi CRE dang giao dich & muc gia cao
Do léch chuan so Do léch chuan so

P/E trwot dw P/B trwot dw

2026 P/E = = vé&i P/E binh quan 2 2026 P/B = = vé&i P/B binh quan 3

phéng 1 nam - phéng 1 nam T

DXS 12.0 14.2 0.5 0.47 0.46 1.5

CRE 253 22.8 1.6 0.50 0.49 1.6
Nguén: HSC
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- 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 24/9/2026

Giam ty trong (giz nguyén) Trién vong m& nhat; ha k/n xuéng Giam ty trong
Gia muc tiéu: VNB5,900 (gilr nguyén)
Tiém nang tang/giam: -7.8%

= HSC ha khuyén nghi dbi véi CRE xubng Giam ty trong (t» Tang ty trong) va

Gia c6 phiéu (dong) (17/9/2026) 6,400 giam 33,7% gia muc tiéu xuéng 5.900 dong (rli ro giam gia la 7,8%) chi yéu
Ma Bloomberg CRE VN do diéu chinh giam dw bao loi nhuan giai doan 2026-2028.

Gia cao/thap 52 tuén (d) 610011000 w  Chung toi giam Ian lwot 34,2%, 28,1% va 22,3% dw bao loi nhuan thuan giai
GTGD (bg 5 phién) (tr.d) 6,293 doan 2026-2028 do tién d6 ghi nhan doanh thu tlr dw an Louis City cham hon
Von hoa thi truong (ty @) 2,968 ky vong va s phuc hdi ctia khdi lwong giao dich di&n ra cham hon duw kién.
Von héa tri trwong (tr.USD) 114 x T . i . i
Slg CP lwu hanh (tr.dv) 464 = Sau khi gia co phieu giam 15,3% trong 1 thang qua (giam 17,7% trong 3 thang
Slg CP NN duoc sé& hivu (tr.dv) 232 qua) va dién bién kém tich cwc hon chi s6 VN Index, CRE hién dang giao dich
Slg CP NN duoc mua (tr.dv) 226 v6i P/E trwot dw phong 1 nam la 22,8 1an, thdp hon so véi binh quan 2 nam &
Gi6i han ty 16 s& hitu NN 50.0% mirc 38,6 lan. C6 phiéu ciing cé P/B truot dw phong 1 ndm 1a 0,51 1an, thap
Ty 1& s& hru clia NN 1.18% hon so v&i binh quan 3 nam & murc 0,64 1&n.

Ty |é freefloat 30.5%

C dong 6n CENGroup (49.9%) Sy kién: Phan tich sau KQKD Q2/2026

Ngudn: Céng ty, Ubc tinh cia HSC i N L L R . o A
Chung t6i xem xetrlal dy bao lgi nhuan, khuyén nghj va gia muc tiéu doi véi CRE sau
khi cdng ty cong bo KQKD Q2/2026 kém tich cuc.

Biéu do gia

om0 oRE (W) N30 ndox (63 diéu ohin) Tac dong: Tang dw bao cho nam 2027 nhwng giam cho nam

11000 2026/2028

oo HSC diéu chinh giam 35,9% va 34,2% du bao doanh thu va loi nhun thuan n&m 2026
8000 xuong 1.662 ty dong va 115 ty dong, chd yéu do san lwong moi gi¢i gidm va tien dé ghi
7000 nhan doanh thu tir dw an Louis City cham hon ky vong. Cu thé, chung téi giam 20% dw

6,000

bao doanh thu méi gi¢i nam 2026 va 47% phan déng gép tir Louis City, qua dé day thoi
A diém ghi nhan doanh thu sang nam 2027.
e Cho nam 2027, chung t6i ting 29,5% dy béo doanh thu 1&n 1.984 ty ddng va tang 28,1%

Y A EEEC T TEERLY] dv bdo lgi nhuan thuan 1én 134 ty ddng, cha yéu phan anh cac khoén doanh thu tai dw
C6 phiéu thwong (5.88) (15.7)  (39.0) an Louis City t’L‘J’ nam 2026 chuyén sang. Cho ndm 2028, ching t6i giam 23,4% dv bao
So vé&i chi sb (10.5)  (16.4)  (42.3) doanh thu xudng 1.254 ty dong va gidm 22,3% dy bao loi nhuan thuan xudng 86 ty
So v&i nganh = o o ddng, phan anh dv dia hach toan doanh thu tir dw an Louis City da dan can kiét, cling

Ngudn: Cong ty, FactSet ~ VOi sy thiéu vang cac du an gbi dau tiém nang dé tao Iwc d& cho mang dau tw thr cap.

Nhin chung, dw bao méi clia ching t6i cho thay loi nhuan thuan giai doan 2025-2028

HSC va trung binh thj trirémg tang trudng véi téc do CAGR & murc 5,6%, thap hon so véi mirc 14,9% truéc db.

EPS BC (dong) HSC Thitrwong % ch.léch . L. p .

2026F 249 657 (62.2)  Dinh gia va khuyeén nghi

2027F 289 887 (67.4) HSC ha khuyén nghi d6i véi CRE xuéng Giam ty trong (tlr Téng ty trong) va gidam 33,7%
2028F 186 887 (79.0)

] gia muc tiéu xudng 5.900 ddng (rti ro gidm gia la 7,8%), chi yéu do diéu chinh gidm du
Nguon: Bloomberg, HSC utc tinh a0 |gj nhuan giai doan 2026-2028. CRE hién dang giao dich voi P/E trwot dw phong 1
o . n&m la 22,8 1an, thp hon so v&i binh quan 2 ndm & mc 38,6 1an. Cd phiéu ciing c6
Mb ta doanh nghiép P/B trugt dw phong 1 nam 1a 0,51 1an, thap hon so véi binh quan 3 nam & murc 0,64
Cenland dwgc thanh Iap nam 2002 v&i tw cach la 1an.

cong ty con ctia Cengroup, la cong ty méi gidi bat
dong san 16n nhat mién Bac

Chung t6i dy bao lgi nhuén cla CRE van sé chiu ap lwc khi mat béng lai suét cao tiép
tuc lam suy yéu hoat dong méi gidi va lam cham tién d trién khai cac dy an dau tw ther
cép. Pang chu y, danh muc dy an dang mé ban twong d6i méng va phan bé chi yéu
tai cac khu vue vaing ven, trong khi ngudn cung dy an méi tiép tuc bi tic nghén béi cac
vuéng mac phap ly kéo dai. Dy an Louis City Hoang Mai (Ha N&i, 681 c&n) dang trién
khai v&i tién d6 cham hon ky vong, trong khi dw an Hoa Tién Paradise (Ha Tinh, 561
c&n) van chiu nhidu vwédng méc phap ly va Pai Lai (Vinh Phuc, 344 cén) van dang trong
qua trinh phé duyét.

Ban géc bang tiéng Anh ciia bo cdo nay duoc phat hanh vao ngay 18/9.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 185 201 226 258 187
Lei nhuan thuan (ty ddng) 42.0 70.2 115 134 86.3
EPS DBC (dbng) 90.6 151 249 289 186
Chuyén vién phan tich DPS (ddng) - - - - -
Nguyén Lé Cam Ly BVPS (ddng) 12,117 12,274 12,523 12,311 11,997
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) 21.0 18.3 17.0 15.8 22.6
ly.nlc@hsc.com.vn P/E BC (lan) 70.7 423 25.7 222 34.4
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.53 0.52 0.51 0.52 0.53
Giam déc, Nganh Bat Bong San Tang trwéng EPS BC (%) 1,590 67.2 64.1 16.2 (35.5)
trang.htk@hsc.com.vn ROAE (%) 0.75 1.24 2.00 2.33 1.53
+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 7

Bao cgo nay la mot phan khéng tach roi clia bao cao nganh trén day
Xin vui I6ng xem ndi dung chi tiét v& xung dbt loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 24/9/2026

Trién vong Ioi nhuan suy yéu do thiéu déng lwc ting
trwwéng; Giam ty trong

HSC ha khuyén nghi dbi véi CRE xudng Giam ty trong (ttr Tang ty trong) va giam
33,7% gia muc tiéu xubng 5.900 ddng (rui ro gidm gia la 7,8%) cht yéu do diéu chinh
giam dw bao lgi nhuan giai doan 2026-2028. Chung toi giam 1an lwot 34,2%, 28,1%
va 22,3% dw bao lgi nhuan cho nam 2026, 2027 va 2028 xubng con 115 ty déng
(tdng trwdng 57,2%), 134 ty dong (tang trwdng 16,2%) va 86 ty dong (tang trudng
35,5%), chii yéu do Iui thoi diém ghi nhan doanh thu tai dw an Louis City. Theo quan
diém clia ching t6i, mirc dinh gia thap clia CRE chwa da dé bu dap cho birc tranh
loi nhuan kém kha quan & phia trwéc.

Loi nhuan: Tang 28,1% dw bao I¢i nhuan cho nam 2027
nhwng giam cho nam 2026/2028

Chung t6i gidm 35,9% du bao doanh thu ndm 2026 xuéng 1.662 ty déng (ting trwdng
25,6%) va gidm 34,2% dw bao lgi nhuan thuan xuéng 115 ty déng (tang trwéng
57,2%), do san lwgng méi gi¢i giam va tién d6 ghi nhan doanh thu tir dw an Louis City
cham hon duy kién. Cu thé, ching t6i diéu chinh gidm 20% dy bao doanh thu méi giGi
nam 2026 va gidm 47% ké hoach mé ban du an Louis City, qua dé Iui thdi diém ghi
nhan doanh thu sang nam 2027.

Cho nam 2027, chung téi tang 1&n lwot 29,5% va 28,1% dw bao doanh thu va loi nhuan
thuan lén 1.984 ty déng (tang trwdng 19,4%) va 134 ty dong (tang trwdng 16,2%). Tuy
nhién, déng thai didu chinh tdng nay chd yéu mang tinh k¥ thuat do Iui thoi diém ghi
nhan doanh thu ttr dw an Louis City. Trén thyc té, chuing t6i dw bao doanh thu mang
moi gi¢i ndm 2027 sé& giam 30% so v&i cung ky, tiép tuc phan anh sw suy yéu cua
thanh khoan duai ap lwc tlr méi trwdng 13i suat cao.

Trong khi do, chung t6i giam 1an lwot 23,4% va 22,3% dw bao doanh thu nam va loi
nhuan thuadn ndm 2028 xubng 1.254 ty déng (-36,8% svck) va 86 ty dong (-35,5%
svck), do phan déng gop con lai tir dy an Louis City giam dan sau khi dw an da co
ban dwoc ghl nhan gan hét, cung voi viéc thiéu vang cac dy an tiém nang cé thé hd
tro dang ké cho doanh thu dau tw thir cap.

Nhin chung, dw béo cla ching téi cho thdy lgi nhuan thuan tang trwéng véi téc do
CAGR 3 nam giai doan 2025-2028 dat 5,6%, thép hon so véi mirc 14,9% trong dy
bao trwdc d6. Chi tiét vé cac thay déi trong dy bao clia ching téi duoc trinh bay &
phan bén duéi.

Bang 8: Diéu chinh dw bao loi nhuan, CRE

2025A
Téng doanh thu 1,323 1,662 359%  25.6% 1,084 29.5%  19.4% 1,254 23.4%  -36.8%
Loi nhuan gop 292 338 344%  15.9% 411 26.6%  21.6% 275 247%  -33.2%
LNST 75 116 342%  547% 135 28.1%  16.2% 87 223%  -355%
:'r:?’u'é’:‘h”?“ 73 115 342%  57.2% 134 281%  16.2% 86 223%  -35.5%
Nguén: HSC

Ha k/n xuéng Giam ty trong, vé&i rii ro giam gia 7,8%
Két luan va phwong phap dinh gia

HSC ha khuyén nghi déi véi CRE xubng Giam ty trong (tv Tang ty trong) va giam
33,7% gia muc tiéu xuéng 5.900 dong (rdi ro gidm gia la 7,8%) chl yéu do diéu chinh
gidm dy bao lgi nhuan giai doan 2026-2028.

Chung t6i dw bao lgi nhuan clia CRE van sé chiu ap lwc khi mét bang 1ai suat cao tiép
tuc 1am suy yéu hoat dong méi gi¢i va lam cham tién do trién khai cac dy an dau tw
th(r cp. Bang chud y, danh muc dw 4n dang mé ban twong ddi méng va phan b cha
yéu tai cac khu vc viing ven, trong khi nguén cung dw an méi tiép tuc bi tdc nghén
b&i cac vwéng méc phap ly kéo dai. Dy an Louis City Hoang Mai (Ha Noi, 681 can)
dang trién khai vé&i tién d6 cham hon ky vong, trong khi dw an Hoa Tién Paradise (Ha
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Tinh, 561 c&n) van chiu nhiéu vieong mac phap ly va Pai Lai (Vinh Phic, 344 can)
van dang trong qua trinh phé duyét.

Twu trung Iai,‘trién vong lgi nhuan suy yéu 1a co s& trong yéu cho quyét dinh ha
khuyén nghj dau tw cta chung toi.

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

e Gia dinh WACC clia CRE 1a 15,8% (tir 15,2% truwéc d6). Chang tdi tiép tuc ap dung
gia dinh 1ai suat phi rti ro ndi bd 4% va gitr nguyén phan bu rai ro von CSH dwoc
diéu chinh 10,25%, bang cach cong phan bu phu trdi 1,5 diém phan tram véi phan
bu rdi ro vén CSH noi bd 8,75% (khong dbi). Gia dinh hé sb beta la 1 1an (trwéc
day 14 0,9 14n), theo di liéu cia Bloomberg.

e Chung t6i gitr nguyén gia dinh tbc do tang trwéng dai han 3%.
Bang 9: Pinh gia DCF, CRE

(ty déng) 2025 2026F 2027F 2028F
Doanh thu 1,323 1,662 1,984 1,254
Gia vén hang ban (1,032) (1,324) (1,573) (979)
Loi nhuan gop 292 338 411 275
EBIT*(1-thué) 128 159 191 133
Cong: khau hao 41 28 20 20
Triv: thay ddi vén lwu 175 (297) (154) 7
dong

Trir: vén dau tw co ban 3) @) @) 3)
FCFF 341 (114) 52 158

Nguén:

Bang 10: Pinh gia, CRE

L oa Gitra nam-
Ty dong 2027
Téng gia tri doanh nghiép (FCFF) 3,449

Gia tri hién tai ciia dong tién dén nam 2027 725
haGr:a tri hién tai cda gia tri dai 2723
No thuan 717
Téng gia tri véon CSH 2,724
Sé lwgng cb phiéu dang Ivu hanh 463.7
Gia muc tiéu (ddng/cp) 5,900

Nguén: HSC

Bang 11: Phan tich dd nhay cua gia muc tiéu (ddng), CRE
Lai suat phi rai ro

3.5% 4.0% 4.5% 5.0% 5.5%
2.0% 6,000 5,700 5,350 5,100 4,850
Téc do tang trwéng 2.5% 6,300 6,000 5,600 5,300 5,100
CETED) 3.0% 6,650 6,250 5,900 5,600 5,300
3.5% 6,950 6,550 6,150 5,850 5,550
4.0% 7,350 6,950 6,450 6,150 5,800

Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu gidm 8,3% trong 1 thang qua (gidm 17,2% trong 3 thang qua) va
dién bién kém tich cue hcyr) VN Index, CRE hién dang giao dich v&i I?/E truot c!u
phong 1 nam la 22,8 lan, thap hon so v&i binh quan 2 nam & mure 38,6 lan. cé phiéu
cling c6 P/B trwot dy phéng 1 nam la 0,51 lan, thap hon so véi binh quan 3 nam &

murc 0,64 lan. Mtre dinh gia thap kho c6 thé tré thanh dong Iwc tang trwdng cho gia
cb phiéu, trong bdi canh da tang trwdng lgi nhuan ngén han tiép tuc suy yéu.
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 24/9/2026

Theo quan diém cla ching t6i, mirc dinh gia ré ctia CRE chwa da dé bu dép cho blrc
tranh Ilgi nhuan kém kha quan & phia trwéc.

Biéu dd 12: P/E trwot dy phong 1 nam, CRE Biéu dd 13: P/B trwot dw phong 1 nam, CRE
CRE hién giao dich v&i P/E truot dw phgﬁng 1 nam la 22,8 an, CRE hién giao dich v&i P/B trwot dw phc')ng 1 nadm 14 0,51 1an,
thap hon binh quén 2 nam & mdc 38,6 lan thap shown binh quan 3 nam & mdc 0,64 lan
Us —2Y avg. Us —3Y avg.
80 7 1.0 -

60 08 JJ’\'\UW
N ,..,-J"“\ 06 |
0 \'\W 04 R

0.2

20

0 w w w w 0.0 : : : : : |
T9/24 T3/25 T9/25 T3/26 T9/26 T9/23  T3/24  T9/24 T3/25 T9/25 T3/26  T9/26
Ngudn: HSC Nguén: HSC

www.hsc.com.vn Trang 10

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



Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 24/9/2026

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)

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

12-25A

1,323
292
(132)

160
61.7)

98.3
(26.3)
(1.80)

70.2

70.2
201

151
151

464
464
464

12-25A

12-26F

1,662
338
(140)

198
(63.2)

145
(29.1)
(0.96)

115

115
226

249
249

464
464
464

12-26F

12-27F

1,984
411
(173)

238
(69.7)

169
(33.7)
(1.12)

134

134
258

289
289
464
464
464

12-27F

1,254
275
(108)

167
(58.1)

109
(21.8)
(0.72)

86.3

86.3
187

186
186

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
160 198 238 167
(411)  (27.9) (20.0)  (20.0)
(61.7) (532) (69.7)  (58.1)
(145)  (29.1) (33.7) (21.8)
175  (297)  (154)  7.00
859 279 193 121
297  (153)  0.46 114
(133)  (1.60) (17.8) (18.2)
0 0 0 0
19.0 0 0 0
(107) 0 0 0
(101)  (1.60) (17.8) (18.2)
0 0 (232) (232)

0 0 0 0

(112) 750 230 180

(112) 750 (1.84) (51.8)
31.1 15 352  16.0
83.7 (795 (19.2)  44.0

0 0 0 0

115 35.2 16.0 60.0

283 (155) (17.4) 958

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

35.2
157
5,805
764
58.2
6,820

97.0
35.1
161

197
489

7,310
735
156
306

1,270

175

8.15
183

1,453
5,806

49.8
5,856

7,310

12,523
874

16.0
157
5,931
754
69.5
6,928

94.8

35.1
161

215
506

7,434

965
151

1,491
175

8.15
183

1,674
5,708

51.0
5,759

7,434

12,311
1,124

60.0
157
5,924
752
43.9
6,938

93.0

35.1
161

234
523
7,460
1,145
150
300
1,663

175

8.15
183

1,846
5,563

51.7
5,614

7,460

11,997
1,260

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) 2.52
EV/EBITDA BC (l4n) 21.0
P/E (1an) 70.7
P/E DC (1an) 70.7
P/B (lan) 0.53

Loi suét cd tire (%) -

220 203 207 219

15.2 13.6 130 149

5.31 694 675  6.88

268 200 200 200
(140) 256 194

8.81 12.6 142

672  64.1 162  (35.5)

67.2  64.1 162

672  64.1 162

1.24 2.00 233 1.53
271 3.26 3.98 2.84
0.18 0.22 0.27 0.17
1.85  (0.77) 0.00 0.68
244 211 175 280
2,051 1,601 1,376 2,209
58.8 43.0 35.0 56.0

12.8 15.2 19.8 227
111 125 15.4 17.8
2.59 3.73 3.42 2.87
4.18 4.04 4.43 7.09
4.79 5.37 4.65 4.17

279 2.31 2.06 3.37
18.3 17.0 15.8 226
423 25.7 222 344
423 25.7 222 34.4
0.52 0.51 0.52 0.53
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao doanh nghiép Ngay 24/9/2026

Nam gitP (giz nguyeén) Trién vong loi nhuan suy yéu; ha k/n xuéng Nam

Gia muc tiéu: VNB5,500 (gitr nguyén) "~

Tiém nang tang/giam: 1.5% giw

Gia c6 phiéu (dong) (17/9/2026) Lzl = HSC ha khuyén nghj @i voi DXS xuéng N&m gt (tr Mua vé&o) nhung gidm

Mé Bloomberg DXES I 50% gia muc tiéu xuéng 5.500 ddng (tiém nang ting gia 1,5%) chi yéu do diéu

Giéa caofthap 52 tuan (d) 5,350-13,100 chinh giam dw bdo loi nhuan giai doan 2026-2028.

GTGD (bq 5 phién) (tr.d) 5,463

Vén hoa thi truong (ty d) 3,112 = Chung tai gidam lan lwot 18,7%, 46,2% va 48,7% dw bao lgi nhuan cho ndm

Vén héa trj truong (tr.USD) 120 2026, 2027 va 2028 xubng 261 ty ddng (-25,7% svck), 201 ty déng (- 23% svck)

Sig CP luu hanh (tr.dv) 574 va 236 ty déng (tang trwéng 17,5%), sau khi giam gia dinh doanh thu méi gidi

Sl CP NI G £ T ({6 28] va doanh thu mang kinh doanh BBS.

Slg CP NN dwoc mua (tr.dv) 172

Gii han ty 1& s& htru NN 50.0% = Sau khi gia cd phiéu gidm 10,8% trong 1 thang qua (gidm 29,5% trong 3 thang

Ty 16 s& hivru clia NN 20.0% qua) va dién bién kém tich cuc hon chi s6 VN Index, DXS hién dang giao dich

Ty 1¢ freefloat 34.6% véi P/E trwot dw phéng 1 nam la 14,2 1an, th&p hon so véi binh quan 2 nam &

C4 déng I6n ] Dat Xanh Goup (60.3%) murc 21 1an. C6 phiéu ciing c6 P/B trwot dw phong 1 ndm Ia 0,46 1an, thip hon
Nguon: Céng ty, Ubc tinh cia HSC so v&i binh quan 3 ndm & murc 0,7 1an.

e — — Sw kién: Phan tich sau KQKD Q2/2026

14000 HSC vilra cap nhat dy bao lgi nhuan, khuyén nghi va gia muc tiéu déi véi DXS sau khi

{2000 cong ty cong bd KQKD Q2/2026 kém hon ky vong, cling véi viéc danh gia ki ludng lai

1é§§§ trién vong thj trvéing BDS, trong bdi canh ty 16 hap thu tiép tuc suy yéu trong quy thi hai

35333 lién tiép do méi trwéng 13i sudt cao va tam ly ngudi mua nha tiép tuc bj dé néng.

200 Tac dong: Giam 19%, 46% va 49% dw bao lgii nhuan giai doan 2026-

. I 2028

< o2 TH/2s J;:/:s_“ T3/26 -hT:/;s T7126 o Chl’]ng toi glém 18,7% dw bao loi nhUén thu‘én nam 2026 XU6ng con 261 t),/ déng (-25,7%

Y S TRy svek), nham phan anh quan diém than trong hon doi véi mang mai gidi va kinh doanh
C6 phiéu thwong (9.82) (28.5) (58.1) BDS cua DXS. Cu thé, ching t6i dieu chinh giam 26% dw bao doanh thu mdi gidi va
So v&i chi s (14.3)  (29.1)  (60.4) gidm 44% dy bao doanh thu mang kinh doanh BDS, do tam ly e ngai tai thj trwdng mien
So véi nganh _ _ . Trung cung ty trong I&n cda quy hang thap tang vang ven nhiéu kha néng sé tiép tuc bao
Ngudn: Cong ty, FactSet mon loi nhudn cda DXS. Chung téi da phan anh khoan trich 1ap dw phong 33 ty dong

duwoc ghi nhén trong Q2/2026 vao mé hinh dinh gia. Diéu nay tao thém &p luc 1én loi

HSC va trung binh thj trwéng nhuan thuan trong suét giai doan dy béo.

SR el Te) N TR R IV Chung toi giam 1an lwot 46,2% va 48,7% dw bao loi nhuan thudn cho ndm 2027 va 2028,

2026F 451 825 (45.4)  xudng 201 ty ddng (-23% svck) va 236 ty ddng (tang trwdng 17,5%), dua trén gia dinh

2027F 347 1,015 (65.8)  thjtrwdng sé phuc hdi cham hon so vai ky vong triedc dé. Nhin chung, dw bao cla chiing

2028F 408 1,112 (63.3)  t5i cho thay loi nhuan thun ting trwdng véi tdc dd CAGR 3 nam giai doan 2025-2028
Nguon: Bloomberg, HSC u6c tinh & murc -12,4% (trai nguwoc véi mie tang 9,4% trong dw bao trwdc do).

Mo ta doanh nghiép Dinh gia va khuyén nghi

D4t Xanh Services dwoc thanh 1ap nam 2011 véi Sau khi gia cb phiéu gidm 10,8% trong 1 thang qua (gidm 29,5% trong 3 thang qua) va

tw céch l1a cong ty con clia Tap doén,Dét Xanh, la dién bién kém tich cwc hon chi s6 VN Index, DXS hién dang giao dich vé&i P/E trwot dw

cdng ty méi gi¢i bat dong san Ién nhat Viét Nam. phéng 1 nam la 14,2 Ian, thAp hon so véi binh quan 2 ndm & muc 21 1an. Cb phiéu ciing
cd P/B trugt dy phong 1 nam la 0,46 I&n, thdp hon so véi binh quan 3 ndm & mic 0,7
lan.

HSC ha khuyén nghi d6i véi DXS xubng N&m gii (tr Mua vao) va gidm 50% gia muc
tiéu xubng 5.500 déng (tiém nang tang gia 1a 1,5%), cha yéu do diéu chinh gidm dw bao
lgi nhuan giai doan 2026-2028. Theo quan diém cta chung t6i, mic dinh gia twong dbi
thap hién tai chwa dd strc bu ddp cho trién vong loi nhuan m& nhat ctia DXS.

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

EBITDA DC (ty dbng) 497 718 546 410 482

Loi nhuan thuan (ty ddng) 141 343 261 201 236

EPS DC (ddng) 260 521 451 347 408
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 10,472 10,929 11,485 11,821 12,217
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 9.87 7.39 10.0 13.7 11.7
trang.btt@hsc.com.vn P/E BC (lan) 20.9 10.4 12.0 15.6 13.3
+84 28 3823 3299 Ext. 172 Loi suat cd tie (0/0) 0 0 0 0 0
Nguyén L& Cam Ly P/B (1an) 052 050 047 0.46 0.44
Chuyén Vién, Nganh Bat Bong San Tang trwéng EPS BC (%) 185 101 (13.5) (23.0) 17.5
ly.nlc@hsc.com.vn ROAE (%) 2.37 5.57 4.02 2.98 3.39
+84 28 3823 3299 Ext. 172 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 24/9/2026

Giam dw bao Igi nhuan khi thi trwdng tiép tuc am
dam

HSC giam 46,4% gia muc tiéu xubng 5.900 déng (tlem nang tang gia la 5,4%) va ha
khuyén nghi xuéng Nam git (t&r Mua vao), chl yéu do gidm dv bao lgi nhuan giai
doan 2026-2028. Cu thé, chuing toi giam 1an lwot 18,7%, 46,2% va 48,7% du bao lgi
nhuan cho cac nam 2026, 2027 va 2028 xubng 261 ty dong (-25,7% svck), 201 ty
dong (- 23% svck) va 236 ty dong (tang trwéng 17,5%), sau khi gidm gia dinh doanh
thu moéi gi¢i va doanh thu mang kinh doanh BDS. Theo quan diém clia ching téi,
mirc dinh gia thap ctiia DXS chwa di dé bu dép cho birc tranh lgi nhuan kém kha
quan & phia trwéc.

Loii nhuan: Giam binh quan 37,9% dw bao I¢i nhuan giai doan
2026-2028

Chung t6i gidm 18,7% dw b&o loi nhuan thuan 2026 xubng con 261 ty dong (-25,7%
svck), phan anh quan diém than trong hon cla chung t6i dbi véi mang mai gisi va
kinh doanh BDS cta DXS. Cu thé, chung t6i diéu chinh gidm 26% dw bao doanh thu
moi gidi va 44% dy bao doanh thu méng kinh doanh BDS, do tam ly e ngai tai thi
trwérng mién Trung cung ty trong 16N cGia quy hang th&p tAng ving ven nhiéu kha nang
sé tiép tuc bao mon ty suat loi nhuan ctia DXS. Ching t6i cling phan anh khoan trich
lap duw phong 33 ty déng trong Q2/2026 vao mé hinh dinh gia, tao thém rao can tang
trwéng loi nhuan thuan trong toan bd giai doan dy béo.

Ch}]ng toi gién] 1&n lwot 46,2% va 48,7% QL_P bao lgi nhuan cho nam 2027 va 2028,
xudng 201 ty dong (-23% svck) va 236 ty dong (tang trwdng 17,5%), dwa trén gia dinh
thi trwong sé phuc héi cham hon so véi ky vong.

Nhin chung, dy béo cla ching téi cho thdy lgi nhuan thuan tang trwéng véi téc dod
CAGR 3 nam giai doan 2025-2028 & mrc -12,4% (tréi nguoc véi mire tang 9,4% trong
du béo trwdc dd). Chi tiét vé nhirng thay ddi trong dw bao ctia ching téi dwoc trinh
bay & phan bén dudi.

Bang 14: Dw bao lgii nhuan, DXS

2025A

Téng doanh

tha 3,966 2,888 15.8%  -27.2% 2,417 -36.5%  -16.3% 2,581 -40.2% 6.8%
Loi nhuan gop 1714 1,291 AT5%  247% 1,090 376%  -15.6% 1,177 -41.0% 8.0%
LNST 523 326 31.7%  -37.7% 251 54.8%  -23.0% 295 -57.0% 17.5%
:';-’u'é';h“a“ 352 261 18.7%  -25.7% 201 -46.2%  -23.0% 236 -48.7% 17.5%

Nguén: HSC

Ha k/n xuéng Nam giip, vé&i tiém nang tang gia 1,5%
Két luan va phwong phap dinh gia
HSC ha khuyén nghi d6i voi DXS xuéng Gidm ty trong (tlr Tang ty trong) va giam 50%
gia muyc tiéu xudng 5.900 dong (rai ro giam gia la 1,5%) cha yéu do diéu chinh giam
dy bao lgi nhuén giai doan 2026-2028.
Chuing t6i d bao loi nhuan ctia DXS van sé chiu ap Iwc khi mat bang 1ai suét cao tiép
tuc lam suy yéu hoat dong mdi gidi. Trong khi dd, danh muc dy an mé ban ctia doanh
nghiép lai tap trung vao phan khuc thap tang tai khu viee mién Trung va cac do thi
vung ven. Day la phan khac cé tong gia tri méi can twong ddi I&én va tiem an rdi ro
thanh khoan I&n hon.
Chi tiét vé cac gia dinh dinh gia ctia ching téi nhw sau:

= Chung ti tiép tuc str dung phwong phap DCF dé dinh gia DXS.

= Gia dinh WACC cua DXS la 16,5% (ttr 16% trwec do). Chung toi tlep tuc ap

dung gia dinh I4i sut phi rdi ro ndi bd (4%) va git nguyén phan bu rdi ro vén
CSH duwoc diéu chinh 10,25%, bang cach cdng phan bu phu tréi 1,5 diém
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 24/9/2026

phan tram v6i phan b rdii ro vén CSH ngi bo 8,75% (khong dbi). Gia dinh hé
sO beta la 1,5 lan (ttr 1,4 1an trwéc do).

= Chung téi gitr nguyén gia dinh tbc dd ting trwéng dai han 3%.

Bang 15: Dinh gia DCF, DXS

(ty déng) 2025 2026F 2027F 2028F
Doanh thu 3,966 2,888 2,417 2,581
Gia vén hang ban (2,253) (1,597) (1,327) (1,404)
Loi nhuan gop 1,714 1,291 1,090 1,477
EBIT*(1-thué) 539 404 299 353
Cong: khdu hao 44 41 36 42
Triv: thay ddi vén lwu

dong (933) (519) (384) (323)
'tl)';;: von dau tw co (67) (12) (35) (48)
FCFF #17) (85) (84) 23

Nguén: HSC

Bang 16: Phan tich dé nhay cla gia muc tiéu (ddng), DXS
Lai suat phi radi ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 4,800 4,300 3,900 3,500 3,200
Téc @6 ting trwéng 2.5% 6,100 5,500 5,000 4,600 4,200
dai han 3.0% 6,600 6,000 5,500 4,900 4,600
’ 3.5% 7,100 6,500 6,000 5,400 5,000
4.0% 7,700 7,000 6,400 5,900 5,500
Nguén: HSC
Bang 17: Binh gia, DXS
Ty déng Gitra 027
Téng gia tri doanh nghiép (FCFF) 7,681
Gia tri hién tai clia dong tién dén nam 2027 1,518
Gia tri hién tai cta gia tri dai han 6,164
No thuan 4,648
Téng gia tri von CSH 3,125
S6 lwong cb phiéu dang Ivu hanh 574.1
Gia muc tiéu (dong/cp) 5,500
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 10,8% trong 1 thang qua (giam 29,5% trong 3 thang qua)
va dién bién kém tich cwc hon chi sd VN Index, DXS hién dang giao dich v&i P/E truot
dw phéng 1 nam 14 14,2 1an, thip hon so v&i binh quan 2 ndm & murc 21 1an. C6 phiéu
ciing c6 P/B trwot dw phéng 1 ndm la 0,46 1an, thp hon so véi binh quan 3 nam &
mirc 0,7 lan.

Theo quan diém cta ching t6i, mirc dinh gia twong dbi thap hién tai chwa du strc bu
dap cho trién vong lgi nhuan mo nhat ctia DXS.
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 24/9/2026
Biéu dé 18: P/E trwot dw phéng 1 ndm, DXS Biéu do 19: P/B trwot dw phéng 1 nam, DXS
DXS hién giao dich v&i P/E trwot dy phong 1 nam la 14,2 1an, P/B trwgt dw phong 1 nam cla DXS 14 0,46 1an, so véi binh
s0 v@i binh quan 2 ndm & mrc 21 lan quan 3 nam & murc 0,7 lan

Dw bao cia HSC
Trung binh theo dw bao

Dy bao clia HSC Trung binh (theo dv bao)
30 1 1.4

25 - 1.2 -
20 | 10

0.8 -
15

06 ] Nd YA

10 04 |

5 0.2

0 ‘ ‘ ‘ ‘ 0.0 ‘ ‘ ‘ ‘ ‘ ‘

T9/24 T3/25 T9/25 T3/26 T9/26 T9/23 T3/24 T9/24 T3/25 T9/25 T3/26 T9/26
Ngudn: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 24/9/2026

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 12-27F
Doanh thu 2,376 3,966 2,888 2417 2,581 EBIT 449 674 505 374 441
Loi nhuan gop 1157 1,714 1,291 1,000 1,177  Kh&u hao (48.6) (43.6) (40.9) (36.2) (41.8)
Chi phi BH&QL (709) (1,040)  (786)  (716)  (736) Laivay thudn (62.1)  (64.9)  (102) (632) (75.6)
Thu nhap khac - - - - - Thué TNDN da nop (105)  (67.0) (77.2) (59.4)  (69.8)
Chi phi khac - - - - - Thay ddi vén lwu dong (109)  (933)  (519)  (384)  (323)
EBIT 449 674 505 374 441 Khac 33.8 146 (7.83) (6.03) (7.09)
Lai vay thudn (62.1) (64.9) (102) (63.2) (75.6) LCT thuan tir HDKD 218 (258)  (202)  (145) (24.9)
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 339 662 403 311 365 Khac 82.7 55.7 424 428 315
Chi phi thué TNDN (86.9)  (147) (77.2) (59.4) (69.8) LCT thuan tir HDDT (68.8)  (11.3) 30.8 731 (16.4)
Loi ich cb dong thiéu sé (112)  (172) (65.3) (50.2) (59.0) Cb turc tra cho CSH (3.70)  (99.6) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 6.45 0 0 0 0
Loi nhuan thuan 141 343 261 201 236  Tang/giam no 57.4 781 (197) 183  (117)
Khac - - - - -
Lo nhuan thuan BC 149 302 261 201 236 LCT thuan tir HDTC 60.2 682  (197) 183  (117)
EBITDA BC 497 718 546 410 482
Tién & twong duong tién dau ki 207 416 829 461 506
EPS (ddng) 245 593 451 347 408  LCT thuan trong ky 210 413 (368) 452  (158)
EPS BC (ddng) 260 521 451 347 408  Anh hwéng cla ty gia 0 0 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 416 829 461 506 348
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)  (213)  (181)  (72.8)
Slg CP pha loéng cubi ky (triéu dv) 574 579 579 579 579
Bang can ddi ké toan (ty dong) 12-24A 12-27F Cac chi sb tai chinh 12-24A  12-25A 12-27F
Tién & twong duong tién 416 829 461 506 348  Chi sb hoat dong
DAu tw ngan han 77.6 322 322 322 322 Ty suét LN gop (%) 487 432 44.7 451 456
Phai thu khach hang 9278 9,832 9497 9,740 9,985 Ty suét EBITDA BC (%) 20.9 18.1 18.9 17.0 18.7
Hang tdn kho 4425 5113 5356 5338 5379 Ty sudtLNT (%) 5.92 8.66 9.04 8.31 9.15
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 15,791 16,060 16,190 T&ng trwdng doanh thu (%) 20.1 67.0 (27.2) (16.3) 6.77
Tang trwdng EBITDA BC (%) 214 444  (239) (24.9) 17.6
TSCP hiru hinh 138 157 141 142 152  Tang trudng LNT BC (%) 185 102 (13.5) (23.0) 17.5
TSCP vb hinh 65.1 60.6 64.6 62.7 59.2  Tang trudng EPS (%) 184 142 (24.0) (23.0) 17.5
B4t dong san dau tw 63.0 80.4 62.7 62.6 62.5 Tang trudng EPS BC (%) 185 101 (13.5)  (23.0) 17.5
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, 4.02 2.98 3.39
Téng cong tai san 15164 17,206 16,548 16,817 16,953 ROACE (%) 5.12 7.23 5.05 3.60 4.15
Véng quay tai san (lan) 0.16 0.25 0.17 0.14 0.15
No ngén han 1,763 2,047 1,886 1,912 1,992  Tiém mat HD/EBIT (lan) 049 (0.38) (0.40) (0.39)  (0.06)
Pha trd ngudi ban 195 487 377 271 233 S ngay tén kho 1,325 829 1224 1,468 1,399
No' ngén han khac 3,595 3,660 2,991 2975 2,961 S ngay phaithu 2,779 1,593 2170 2,679 2,596
Téng ng’ ngén han 6,333 7,386 6,377 6,244 6,288 SO ngay phai tra 58.5 79.0 86.1 74.6 60.6
No dai han 449 946 911 1,068 871 Co cauvén
Thué TNDN hoan lai phai tra 60.9 66.2 66.2 66.2 66.2  No thudn*/VCSH (%) 40.0 48.3 47.0 46.7 455
No dai han khac 0.21 0 0 0 0  No/tai san (%) 18.6 226 21.7 22.0 21.0
Téng ne dai han 510 1,013 977 1,134 938  EBIT/Iai vay (lan) 7.22 10.4 4.96 5.91 5.83
No/EBITDA (lan) 5.67 5.41 6.57 9.03 7.39
Téng ng phai tra 6,843 8,398 7,354 7,378 7,225 Chisd TT hién thoi (1an) 2.27 2.20 248 2.57 2.57
Vén cha sé hiru 6,012 6,329 6,651 6,846 7,075 Dinhgia
Loi ich cb dong thiéu sé 2,309 2,478 2,543 2,594 2,653 EV/doanh thu (1&n) 2.07 1.34 1.90 2.32 2.19
Téng vén chi s& hiru 8,321 8,807 9,194 9439 9,728 EV/EBITDA BC (lan) 9.87 7.39 10.0 13.7 11.7
P/E (1an) 22.1 9.14 12.0 15.6 13.3
Téng ng phai tra va VCSH 15,164 17,206 16,548 16,817 16,953 P/E DC (lan) 20.9 10.4 12.0 15.6 13.3
P/B (1&n) 0.52 0.50 0.47 0.46 0.44
BVPS (d) 10,472 10,929 11,485 11,821 12,217  Loi sut cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 1796 2,165 2,336 2474 2,515

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Phat trién Bat dong san Ngay 24/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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