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KQKD Q4/2025 cua nganh méi gi¢i BDS: Ky vong tang
manh vao cuoi nam

Bui Thj Thuy Trang » HSC ky vong lgi nhuan Q4/2025 ciia DXS va CRE sé tang manh, lan lwot gép 8 1an
Chuyén Vién , Nganh Bat Bong San va gép 3 1an so v&i cung ky. Dy an The Privé va cac dw an tai mién Trung tiép tuc hd
trang.btt@hsc.com.vn tro lgi nhuan ctia DXS, trong khi CRE dw kién bat d&u ghi nhan doanh thu tlr dw an
+84 28 3823 3299 Ext. 172 Louis City.

Hé Thi Kiéu Trang, CFA » Chung t6i nhan thay nhitng dau hiéu rd nét hon vé& xu hwéng dich chuyén dong vén
Giam doc, Nganh Bat Bong San vao mién Nam sau cac dot tang gia manh tai Ha Noi, giup DXS, mét cong ty moi gidi
trang.htk@hsc.com.vn & mién Nam, tr& thanh don vi huwéng loi chinh va nhan thay trién vong loi nhuan cla
+84 28 3823 3299 Ext. 129 CRE kém kha quan hon do mang mai gi6i cét 18i suy yéu va danh muc dy an dang thu

hep.

= HSC nang khuyén nghi déi véi DXS 1én Mua vao (tir Tang ty trong) va ha khuyén nghi
d6i v&i CRE xudng Nam git (tr Mua vao). Chung t6i dwa DXS vao danh sach Iwa chon
hang dau.

Thi trwng tiép tuc phuc héi, cac cong ty méi gi¢i dwoc hwéng loi
Trong Q3/2025, nguén cung can ho tai Ha Noi tang manh 1én 10.316 can (tang 25,4% so VO
cung ky), trong khi nguon cung tai TP.HCM van & mirc thap hon nhieu v&i 2.549 can, mac du
€6 cai thién manh so v&i cung ky. Binh Duong tré thanh nguon cung thay the chinh doi voi san
pham can ho cb gia phai chang va thudc phan khuc trung cap voi 4.150 can duoc mé ban va
3.710 cén da ban, ca hai déu tang manh so véi cung ky.

Diéu kién thi treong hién tai thuan loi cho da phuc héi vé khéi lvgng giao dich ctia cac cong ty
mdi gi&i, nhwng van cé sy khac biét. Tinh den 9 thang dau nam 2025, doanh thu méi gi¢i cot 16
va doar]h thu kinh doanh BDS cla DXS vuot vuot ky, trong khi CRE khdng dat ky vong. Chl’mg
t6i tin rang mang Iwai phan phoi trén khap ca nwéc cia DXS dé chirng minh dwoc hiéu qua,
don dau duoc lan séng hoi phuc cda thj treong & ca mién B&c va mién Nam, trong khi CRE van
chi tap trung vao thj trwdng mién Bac Ngoai ra, mang kinh doanh BDS clia DXS vitng chic
hon, nhd ¢d danh muc dw an tai mién Trung, trong khi danh muc dy an cla CRE dwdng nhw
dang thu hep sau khi ghi nhan doanh thu t& dw an Louis City.

Dong v6n dich chuyén vao mién Nam: DXS sé hwéng loi

HSC dang nhan thdy nhitng déu hiéu ngay cang ro nét vé xu hwéng dong vén chay vao mién
Nam. Bieéu nay dwgc ky vong sé mang lai lgi ich cho DXS nh& céng ty c6 s hién dién tich cwc
tai day.

Trong khi BDS tai cac quan cii clia TP.HCM vén con hap dan, nguoi mua nha dé & va nha dau
tw dang chuyén sang cac thi treong méi n6i nhw Binh Dwong va Ving Tau, nho ¢o gia ban on
dinh, ha tang dwoc cai thién va loi suat hap dan. Di liéu tlr Batdongsan.com cho thay mtrc do
quan tdm cla ngwoi mua nha & Ha No6i doi véi cac can hé chung cw mai tai TP.HCM trong
Q3/2025 da tang 28% so v&i quy trwde, voi mire dd quan tdm cac can ho tai Binh Dwong tang
48% so voi cung ky.

DXS la Iwa chon hang dau, nang khuyén nghij Ién Mua vao

HSC nang khuyén nghi d6i véi DXS lén Mua vao tir Tang ty trong nhwng giam 4,8% gia muc

tiéu xudng 14.000d (tiém néing téng gia 37,3%) ddng thoi ha khuyén nghi dbi véi CRE xubng
N&m gilr (t» Mua vao) va gidm 14,4% gia muc tiéu xubng 9.600d (tiém nang ting gia 4,7%).

Chung t6i dwa DXS vao danh sach lya chon hang dau, nher c6 trién vong Igi nhuén virng chéc
hon. Danh myc san pham da dang va mang lwéi moi gidi rong khap ca nwéc — déc biét 1a sy
hién dién vi’ng chac & mién Nam — s& giip DXS ghi nhan KQKD virng chac trong mang moi
gioi. Ngwoc lai, CRE chiu ap lwc & mang méi gi¢i do canh tranh ngay cang gay gét tai thi treong
Ha Noi cling nhu mirc d6 tham nhap tai thj trwng mién Nam rat thap. Ngoai ra, thi truong thiv
cép dm dam va danh muyc dy an dwoc trién khai gan xong nén trién vong loi nhuan ctia CRE
ciing suy yéu.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 20/11.

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

M&i Th.doi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

CRE 9,170 N&m git Mua vao 9,600 (14.3) 4.69 29.3 27.3 0.74 0.72 - -
DXS 10,150 Mua vao Tang ty trong 14,000 (4.76) 37.9 13.4 13.0 0.91 0.85 0 0

Gig c6 phié'u tai ngay 18/11/2025.
Nguén: Céng ty, FactSet, HSC
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Muc luc
Cau chuyén vé hai nha méi giéi; tac dong trai chieu tir sw
dich chuyén cua thi treeo'ng

S6 lwgng can ho ting nhé ngudn cung mé réng

DXS hwéng lgi tir dong von dich chuyén vao mién Nam

Dw bao KQKD Q4/2025

Loi nhudn: Tang dw bao lgi nhuan giai doan 2025-2027

Dinh gia va khuyén nghi: DXS la Iya chon hang dau

o o1 g A W W

Bao cao thanh phan
CTCP B4t dong san Thé Ky (CRE)
CTCP Dich vu Bt dong san D4t Xanh (DXS) 12
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Cau chuyén vé hai nha méi giéi; tac dong trai chiéu
tr sw dich chuyén cua thi triwéng

HSC tin réng ngudn cung ddi dao sé hé tro' tinh hinh hoat ddng clia cac cong ty moi
gi¢i va thuc déy da tang trwdng doanh thu méi gidi, va dw bao tdng doanh thu moi
gi¢i Q4/2025 cua hai cong ty méi gidi trong danh sach khuyén nghi sé tang 12,4%
so v&i cung ky. DXS la Iwa chon hang dau. 'Chung t6i nhan thdy nhirng dau hiéu rd
nét hon vé& xu hwéng dich chuyén dong vén vao mlen Nam sau cac dot tang gia
manh tai Ha Noi, giip DXS, mét cong ty méi gi¢i & mién Nam, tré thanh don vi huwéng
lgi chinh Ngworc lai, do CRE it hién dién tai thi trwd'ng nay, nén KQKD 9 thang dau
nam 2025 kém &n twong, cung véi danh muc dau tw thé cap dang thu hep. T do,
trién vong loi nhuan cla cong ty co thé chiu ap luc.

S6 lwong can ho tang nhé& ngudn cung mé rong

Trong Q3/2025, ngudn cung can ho tai Ha Noi dat 10.316 can (tang 25,4% so voi
cung ky va tang 51,7% so voi quy trwedce). Trai lai, ngudn cung tai TP.HCM thap hon
nhiéu, & mirc 2.549 can, mac du con sb nay van dai dién cho muirc tdng dang ké tir
chi 127 can trong Q3/2024 (Biéu d6 1-2).

O mién Nam, Binh Dwong tré thanh ngudn cung thay thé chinh dbi véi s&n pham can
hé cé gia phai chang va thudc phan khuc trung cép (gia ban dwéi 2.300 USD/m2) véi
4.150 can dwgc mé ban trong Q3/2025, tang 194% so v&i cung ky — véi gia ban binh
quan 1.750 USD/m2 (t&ng 15% so vé&i cuing ky). San lwong tiéu thu van virng chéc,
v&i 3.710 can da ban (tdng gép ddi so v&i cung ky).

Nhin chung, chung t6i ky vong ngudn cung van vitng chéc trong ndm 2026 va 2027,
nhé Chinh pha tiép tuc néi 1dng quy trinh phé duyét ciing véi viéc ban hanh cac van
ban phap ly nham thao g& cac nut that phap ly, tinh gian tha tuc dau tw, giai quyét
nhirng ton dong lién quan dén hoat dong thanh tra va mé co ché thi diém mai cho
viéc tiép can quy dat va nha & xa hoi.

Pac biét, nguén cung tai Ha N§i dy kién van & mdrc cao nhe cé danh muc dw an virng
chac, bd sung thém khoang 30.000 c&n hé méi nam cho dén nam 2027 (Biéu do 4).
Lwong ngudn cung nay tap trung vao phan khtc cao cap va dwoc phan bd & khu v
ndi thanh va va ca ngoai thanh, bao gdm céc dia diém méi ndi nhw Long Bién va Déng
Anh.

O mién Nam, thj trwéng du kién sé huwéng loi tir ngudn cung bd sung tir Binh Duong
va cac khu viec méi ndi khac & TP.HCM (Biéu db 3). Nhirng dia diém nay dang tré
thanh diém néng dau tw nhe tinh trang khan hiém dat & khu vwc trung tam TP.HCM
va si phat trién nhanh chéng ctia cac tuyén dwdng vanh dai, dwéng cao tc va metro.

Nguén cung déi dao sé hd tro tich cwe cho HPKD ctia cac cong ty méi gidi, giip doanh
thu méi gidi tang cao. Chung t6i dw bao tbng doanh thu méi gi¢i Q4/2025 cla hai
cong ty mdi gidi trong danh sach khuyén nghi sé tang 12,4% so v&i cung ky.

Biéu d6 1: Téng ngudn cung va sé can ho da ban, Ha Nai Biéu d6 2: Téng ngudn cung va sé can ho da ban, TP HCM
Ngudn cung theo quy Ian tht 2 vwot mire 10.000 s&n pham Ngudn cung da tang dang ké& so v&i chi 127 can trong Q3/2024.
= Téng ngudn cung  ~ Téng sb cén d& ban ©<2,300 USD - BD, VT cii < 2,300 USD - TP.HCM cil
2,300 - 4,600 USD 4,600 - 7,600 USD
15,000 > 7,600 USD
10,000 ] i 12,000

I 8,000

s it
4,000

. [qaarraaran |

Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 03/23 Q1/24 Q3/24 Q1/25 03/25 0 —
Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25
Nguén: CBRE, HSC Nguén: CBRE, HSC
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Biéu dbé 3: Ngudn cung mé&i tai TP.HCM, 2025-2027F Biéu doé 4: Ngudn cung méi tai Ha Noi, 2025-2027F
mTP.HCMcii mBinh Dvongcii OBR-VT cii mTong ngudn cung ~ Tdng sb can da ban
40,000 40,000
30,000 — 30,000 - - =
20,000 20,000
Al I e Bl |
0 - 0 T T T
2023 2024 2025F 2026F 2027F 2023 2024  2025F  2026F  2027F
Nguén: CBRE, HSC Nguén: CBRE, HSC

DXS hwéng loi ttr dong vén dich chuyén vao mién Nam

HSC nhan thdy nhitng du hiéu ngay cang ré rét cho thay dong vén dang chay vao
mién Nam, diéu nay sé mang lai lgi ich cho DXS nh& cong ty cé sw hién hién tich cyc
tai khu virc nay.

Tinh dén cudi Q3/2025, ngwdi mua nha tir mién Bac déng gop khoang 30% téng khdi
lweng giao dich & mién Nam (tr 20% vao cudi ntva d4u ndm 2025). Trong budi thao
luan gan day véi ching t6i, dai dién KDH cho biét tai dy an Gladia, nha dau tw mién
Bac chiém khoang 30% téng khéi lwgng giao dich. Ty 1& nay ciing phu hop véi théng
tin dwoc cac cong ty moi gi¢i chia sé v&i chung toi.

Trong khi TP.HCM cii luén hap d&n, ngudi mua nha va nha dau tw dang chuyén sang
céc thi truéng TP.HCM méi — Binh Dwong va Viing Tau. Chang téi tin rang xu hwéng
nay dwoc hd tre bdi (1) mét bang gia twong déi &n dinh trong nhirng ndm qua, mang
lai nhiéu tiém nang tang gia cao hon (Biéu dd 5-6), (2) co s& ha tang két nbi dwoc cai
thién sau khi sap nhap tinh cang thu hut sy quan tam cta nha dau tw tryc tiép dbi voi
TP.HCM va céc khu vuc 1an can va (3) loi suat hdp dan cho nha dau tw (Biéu dd 7-8)
da thu hut sw quan tam clia khach hang déi véi cac khu ve nay trong bbi canh gia
nha tai Ha N6i va TP.HCM tang cao.

Dt liéu clia Batdongsan.com (mét céng thong tin bat déng san co tiéng & Viét Nam
v&i hon 7 triéu ngwdi diing hang thang va khoang 70 triéu lwot xem trang héng thang)
ciing cho thdy mirc d6 quan tam cla ngwei mua Ha Noi déi véi cac can ho chung cw
m&i tai TP.HCM trong Q3/2025 tang 28% so v&i quy trwde. Bang chuy, mire dd quan
tam dbi voi can ho tai Binh Dwong cii tang 48% so v&i cung ky (Biéu dd 9-10).

Biéu d6 5: Gia ban cin hd binh quan trén thi trwong so cidp, Biéu db 6: Gia ban dat binh quan trén thij trwdng so’ cép,

TP.HCM & khu vwc lan céan (USD/m2) TP.HCM & khu vwe lan cén (USD/m2)
Gia can hd so cap tai Binh Dwong tang manh 15% so v&i cung Mtrc gia twong ddi &n dinh & cac khu virc 1an can so voi
ky TP.HCM
———TP.HCM e====Binh Dwong Déng Nai Long An = TP.HCM e Binh Dwong Péng Nai Long An
4,000 7 14,000 7
12,000 -
3,000 - 10,000 -
8,000 -
2,000 -
6,000 -
1,000 - 4,000
2’000 B %/’
2020 2021 2022 2023 2024 Q1/25 Q2/25 Q3/25 2020 2021 2022 2023 2024 Q1/25 Q2/25 Q3/25
Nguén: CBRE, HSC Nguén: CBRE, HSC
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Biéu dd 7: Loi suat cho thué tai mét sé thanh phd tinh dén
Q3/2025 ) )
Loi suat cho thué tai Binh Duwong cao hon do mat bang gia thap
hon

:hsc

Ngay 02/12/2025

Biéu do 8: Loi suét cho thué can ho chung cw tai Ha Noi va
TP.HCM cii
Gia ting manh dang gay strc ép lén loi suét cho thué tai Ha Noi
va TP.HCM

o
6% 1 519
3.9% )
4% | 3.7% 3.4%
2.8%
N I l
0% - N
Tha Dau Mét - Di An - Binh TP HCM ci Ha No6i Viing Tau
Binh Duwong Dwong

mGia so cdp TB - TP.HCM cii
% Loi suét cho thué - TP.HCM cil

i

2023 2024 Q1/25 Q2/25

Gia so cip TB - Ha Noi
mLoi suét cho thué - Ha Noi

4,000
< 3,000

g

2 2,000

n

=2 1,000

2020 2021 2022

Nguén: Batdongsan.com, HSC

Biéu dé 9: Mtrc dd quan tam cua ngw®i mua déi véi phan
khtic cdn hd dé ban
Mtrc d6 quan tam clia ngwdi mua tai Binh Dwong da tdang manh

Nguén: CBRE, HSC

Biéu d6 10: Lwong tim kiém can hé méi tai TP.HCM va Ha
Noi

Mrc d6 quan tam cda ngudi mua tir mién Béc dbi voi thj truong
mién Nam dang tang Ién

TP.HCM cii

Viing Tau

Binh Duong

Thué suat

Sap nhap tinh

T1/25 T5/25 T7/25 T9/25

Nguén: Batdongsan.com, HSC

——— TP.HCM cii

Ha Noi

/\/—

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Nguén: Batdongsan.com, HSC

Dw bao KQKD Q4/2025

DXS - HSC dy béo lgi nhuan sé dat 98 ty déng, tang 170,4% so v&i cung ky va tang
26,9% so v&i quy tredc (Bang 11). Cac dot mé ban clia cong ty me DXG (Mua vao,

gia muc tiéu 28.600d) -

dw an The Privé tai TP.HCM va sy phuc héi cua thj trwdng

bat dong san trén toan quéc dy kién sé hd tro mang mai giéi ctia DXS trong Q4/2025.
CRE - Chung t6i ky vong loi nhuan thuan ctia CRE sé dat 80 ty ddng (téng 606,2% so
v&i cung ky va tang 245,4% so v&i quy trudc) va tiép tuc ky vong CRE sé ghi nhan
doanh thu 1 nghin ty ddng t&r dw an Louis City t Q4/2025 dé hd tro loi nhuan cla ca

nam 2025.

Bang 11: Wéc tinh lgi nhuan thuan Q4/2025, nganh maéi gi¢i BDS

Q4/24 Q1/25 Q2/25

So vé&i cung

Q3/25 Q4/25F Ky

So vé&i quy trwéc

CRE 11 3
DXS 36 40

40
218

80
98

606.6%
170.4%

245.4%
26.9%

Ngudn: HSC wéc tinh

Loi nhuan: Tang dw bao Igi nhuan giai doan 2025-2027

DXS - Chung t6i tang 9,9% dw bao loi nhuan thudn nam 2025 1&n 434 ty dong (tang
trwéng 208,7%) dwa trén ty suét lgi nhuan gdp mang kinh doanh BDS Q3/2025 cao
hon ky vong. HSC giam lAn lwot 4,3% va 17,8% dw bao loi nhuan ndm 2026-2027
xubng 447 ty déng (tang trwdng 3%) va 511 ty ddng (tang trwdng 14,3%), sau khi diéu
chinh giam 1an lwot 11,4% va 44,1% dw bao loi nhuan mang kinh doanh BDS do sb
can ho duwoc ban giao tai cac dw an Regal Complex (Pa Néng), Regal Legend (Quang
Tri, dang mé ban), Regal Victoria (Pa N8ng) va Regal Maison (D&k L&k) gidm. Do cac
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dw an nay ndm & cac thanh phb cap hai va la san phdm c6 gia tri cao, chung t6i cho
rang strc tiéu thu sé yéu hon, dég: biét viéc lai suat t?ng twr tha’ng 10{2025 c06 kha nang
gay ap lwc 1én nhu cau trong ngan han - dac biét doi véi nhu cau dau co.

Trong khi d6, ching t6i gitr nguyén dy bao lgi nhuan dbi véi mang mai gidi khi thi
trwong BDS van dang phuc héi nhér cac bién phap hé trg' ctia Chinh phi. Danh muc
san pham da dang va mang lw&i moi gidi trén toan quéc clia DXS - dac biét 1a sw hién
dién tich cwe & mién Nam - dwoc ky vong sé giup cong ty gitr vitng doanh thu moi
gioi.

CRE - Chung t6i gidam 15,5% dw bao lgi nhuan thudn nam 2025 xubng 145 ty déng
(t&ng truwdng 246,1%) va gidm 15,4% du bao trén doanh thu xudng 2.250 ty déng
(tang trwdng 46,2%) dwa trén KQKD Q3/2025 khong dat ky vong doanh thu moi gidi
cbt 16i thap va hoan ghi nhan doanh thu tlr dw an Louis City. Do CRE phan phéi dw
an cho céac nha phat trién I&n nhw VHM (Nam gitr, gia muc tiéu 99.500d) va MIK (tw
nhan, chwa niém yét) - phan khic c6 mrc d6 canh tranh kha gay gat va thuong co
mUrc phi méi gi¢i thap hon so véi cac nha phat trién nhd hon. Diéu nay lam anh hwéng
dén doanh thu mai gi¢i cia CRE. Béi véi mang dau tw thir cap, chung toi tiép tuc ky
vong CRE sé& ghi nhan doanh thu 1 nghin ty déng t» dw an Louis City trong Q4/2025
dé hd tro KQKD cla ca nam 2025.

HSC gidm manh 1&n lwot 49% va 70% dw bao loi nhuan cho ndm 2026-2027 xuéng
156 ty ddng (tang trwdng 7%) va 124 ty ddng (giam 20,6% so véi cung ky), do nhan
thdy CRE dang dbi mat véi sy canh tranh ngay cang gay gat & thi treong Ha Noi,
trong khi sw hién dién & thi treerng mién Nam van con han ché.

Ngoai ra, chung téi tin rang KQKD cta mang dAu tw thi cép sé tdng cham lai do sb
lvgng dw an méi con han ché‘, trong khi danh muc dy an hién tai — Binh Minh Garden
va HUD Mé Linh (Ha Ni) — gan nhw da dwgc ban giao xong.

Bang 12: Loi nhuan thuan thwe té va dw bao, cac cong ty moéi gi¢i BDS do HSC khuyén nghi

2024A 2025F Piéu chinh

CRE 42 163 -14.8% 288.1% 275 -21.1% 68.7% 305 10.9%
DXS 141 233 0.0% 66.0% 351 0.0% 50.3% 433 23.4%
Téng 183 396 -6.7% 117.1% 626 -10.6% 57.9% 738 17.9%

Ngubn: HSC wéc tinh

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

HSC nang khuyén nghij dbi véi DXS 1én Mua vao (tir Tang ty trong) va tang 4,8% gia
muc tiéu 1én 14.000d (tiém nang ting gia 37,3%), phan anh tac dong trai chiéu tir viéc
diéu chinh gidm dy b&o lgi nhuan nam 2026-2027 va viéc chuyén co sé dinh gia sang
cudi ndm 2026 (tr gitka nam 2026).

Trong khi d6, ching t6i nang khuyén nghi d6i véi CRE Ién N&m gitr (tr Mua vao) va
gidm 14,4% gia muc tiéu xubéng 9.600d (tiém n&ng tang gia 4,7%), phan anh tac dong
tréi chiéu tlr viéc diéu chinh gidm dw bao lgi nhuan giai doan 2025-2027 va viéc
chuyén co sé dinh gia sang cudi ndm 2026 (tir gitra nam 2026).

Chung t6i dwa DXS vao danh sach lwa chon hang dau. Ching téi ciing thdy DXS c6
trién vong loi nhuéan tich cwe hon. Danh muc san phém da dang va mang Iwéi moi
gidi trén toan qudc ctia DXS - d3c biét 1a sy hién dién tich cwc & mién Nam - dwoc ky
vong sé giup cong ty gilr virng doanh thu méi gi¢i. Bbi véi CRE, mang mai gi¢i chiu
ap lwc tr sy canh tranh ngay cang gay gét & Ha Noi va sy hién dién md nhat tai thi
trwong mién Nam, trong khi thij trwéng thir cAp am dam va danh muc dy an gan nhuw
hoan thanh lam suy yéu trién vong loi nhuan cla cong ty, cé nghia la cac dong lwc
tang trwdng chinh cho gia cb phiéu phan I&n da mé nhat.

HSC s dung phwong phap DCF dé dinh gia hai cong ty trén. Chi tiét nhw sau:
e Lai suét phi rai ro khong déi & murc 4% (khong dbi).

e Phan bt rdi ro vén CSH ndi b6 la 10,25% (khong dbi) va cong thém 1,5 diém phan
tram phan bu phu tréi vao phan bu rii ro von CSH cho cac cong ty BDS trong danh
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sach khuyén nghi d& phan anh nhirng dac thu tai thi treérng dia phwong lién quan
den tai tro BDS.

 HSC 4p dung hé sb beta 1,5 Ian (khong dbi) dbi voi DXS va 1 1an,ter 0,9 lan (khong
doi) doi v&i CRE (theo di¥ liéu cia Bloomberg). Theo do, gia dinh WACC doi voi
DXS la 17,4% (khong doi) va 14,8% (tr 14%) doi voi CRE.

Bang 13: Gia dinh DCF, DXS & CRE

Phan bu

L3i suat i Phan bu
gy rui ro von
phi rai ro CSH phu tror
DXS 4.0% 7.5% 1.5% 1.5 17.4
CRE 4.0% 7.5% 1.5% 1.0 14.8

Ngudn: HSC wéc tinh

Bang 14: Dién bién gia cd phiéu cac cong ty méi gi¢i BPS trong 1-3-12 thang

(%) 1 thang 3 thang 12 thang
Gia tri tuyét déi

DXS (17.5) (21.3) 48.2
CRE (10.5) (18.8) (9.6)
Twong quan véi chi sé

DXS (14.0) (25.9) (0.8)
CRE (6.8) (23.6) (9.6)

Nguén: Bloomberg, HSC

Bang 15: Phan tich chi sé P/E va P/B, DXS va CRE

D6 léch

2025 PIE 2026 PIE 2025 p/8  PBUUOtdy 4 an so véi

phoéng 1 nam P/B

CRE 30.6 28.6 0.77 0.74 07
DXS 185 18.0 1.25 0.91 0.8

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu gidm 17% trong 3 thang qua sau dot diéu chinh thj truong géan
day, DXS dang giao dich v&i P/E trugt dw phong 1 nam la 13,1 Ian, cao hon binh
quan 3 nam & mic 15,4 [an. Cb phiéu ciing cd P/B trvot dw phong 1 nam la 0,9 lan,
cao hon binh quan 3 ndm & mure 0,9 1an. Sau khi gia co phieu giam 11% trong 1 thang
qua, CRE dang giao dich v&i P/E trwot dw phong 1 nam la 29,1 1an, thap hon so voi
binh quan 3 nam & murc 39,4 lan. CO phieu cling c6 P/B trwot dw phong 1 néam1a 0,73
lan, thap hon so véi binh quan 3 nam & mdc 0,64 lan.
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Bao cao doanh nghiép Ngay 02/12/2025

Nam gilr (t Mua vao) Trlen vong lgi nhuan suy yéu, ha khuyén nghi

Gia muc tiéu: VND9,600 (tir VNB11,200)

Tiém nang tang/giam: 4.7% xuong Nam gIU’

Gia cé phiéu (dong) (18/11/2025) 9,170 = HSC ha khuyén’nghj déi voi CRE xubng N&m gitr (tr Mua vao) va giam 14,4%
M3 Bloomberg CRE VN gia muc tiéu xuong 9.600d (tiem nang tang gia 4,7 %) nham phan anh tac dong
Gia caolthap 52 tuan (d) 6,280-11,600 trai chiéu ttr viéc diéu chinh giam dy bao lgi nhuan giai doan 2025-2027 va viéc
GTGD (bg 5 phién) (tr.d) 9227 chuyén co s& dinh gia dén cubi ndm 2026 (tr gitka ndm 2026).
e *le; = Chung i didu chinh gidm I4n Iuot 15,5%, 49% va 70% dy bio loi nhuan thudn
Sig CP luu hanh (tr.dv) 464 giai doan 2025-2027 do doanh thu mdi gi&i suy yéu va danh muc dy an dau tw
Slg CP NN duoc s& hivu (tr.dv) 232 thr cap dang thu hep.

Slg CP NN dwoc mua (tr.dv) 226

= Sau khi gia c¢b phiéu gidam 11% trong 1 thang qua, CRE dang giao dich v&i P/E

?;T;hj;ﬁf;zmj NN ?01'2:2 trrot dw phong 1 nam 1a 29,1 I&n, thap hon so vai binh quan 3 nam & murc 39,4
Ty Ie fresfioat 36_5% Ian. Co phiéu cling c6 P/B trwvgt dw phéng 1 nam la 0,73 Ian, thap hon so vai

C4 dong Ion CEN Group (49.9%) binh quén 3 ndm & mc 0,64 lan.
Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich sau KQKD 9 thang dau nam 2025

Biéu db gia : HSC xem xét lai dy béo lgi nhuén va dinh gia dbi véi CRE sau khi cong ty ghi nhan
2000 SRECNE) NSO dor (S g chint) KQKD Q3/2025 thap hon ky vong do doanh thu mang maéi gii cot I6i suy yéu va
11000 cham ghi nhan doanh thu tai du an Louis City. Chung t6i tiép tuc ky vong cong ty
o sé& ghi nhan 2 nghin ty dong doanh thu ti» dw an nay trong Q4/2025 va nam 2026.
8000 Tuy nhién, ngoai dv an nay, khdng con bat ky dw an nao cé tiem nang déng gop
7000 I&n vao lgi nhuan ctia CRE.

Tac dong: Giam manh dw bao loi nhuan giai doan 2025-2027

" R un.li.nll.a..n.n.” Chung t6i diéu chinh giam 1an lwot 15,5%, 49% va 70% dy bdo lgi nhuan thuén

giai doan 2025-2027 do doanh thu méi gi&i ctia CRE suy yé&u khi phai déi mét véi
s canh tranh ngay cang gay gét & thi treorng Ha Nai ciing nhw mirc do hién dién
tai thi trwéng mién Nam kha mé nhat. Ngoai ra, ching t6i dw bdo KQKD clia mang
dau tw ther cAp sé suy yéu do danh muc dy an dang thu hep, v&i cac dy an hién
¢6 - Binh Minh Garden va HUD Mé Linh (Ha Noi) - gan nhw hoan tat ban giao.

Nhin chung, dw bao m&i cho thay lgi nhuan thuan téng trwdng véi tbc d6 CAGR 3

Gia cé phiéu (%) -1thg -3thg -12thg

Co phiéu thwong  (10.5)  (18.8)  35.1
So voi chi sb 6.81) (236) (9.62)
So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwong nam dat 43,3% (tlr mirc nén thap ctia ndm 2024).

EPS DC (d6ng) HSC Thij trwéng % ch.léch - PP X .

2025F 313 371 (155 Dinhgiava khuyéen nghi

2026F 335 657 (49.0) Sau khi gia co phieu giam 11% trong 1 thang qua, CRE dang giao dich v&i P/E
2027F 266 887 (70.0) trwot dw phéng 1 nam la 29,1 lan, thap hon so véi binh quan 3 nam & mdc 39,4

Nguén: Bloomberg, HSC uéc tinh  |an. Cb phiéu ciling c6 P/B truot dw phéng 1 ndm l1a 0,73 1an, thap hon so véi binh
quan 3 ndm & murc 0,64 1an.

HSC ha khuyén nghi dbi véi CRE xuéng Nam gil (t» Mua vao) va gidm 14,4% gia
muc tiéu xudng 9.600d (tiém nang tang gia 4,7%) nhdm phan anh tac dong trai
chiéu ttr viéc diéu chinh gidm dw bao lgi nhuan giai doan 2025-2027 va viéc chuyén
co s& dinh gia dén cudi nam 2026 (tir gilra nam 2026). Ap Iwc canh tranh ngay
cang gay gét tai thi trwong Ha Noi va sy hién dién mo nhat cla CRE tai thi trucyng
mién Nam, noi dong von dang chay vao, dang gay ap luc 1én mang moi gidi cua
cbng ty. Trong khi do, trién vong loi nhuén cla méng dau tw thir cip dang suy yeu
do danh muc dv én dang thu hep va gan nhw hoan tat céng tac ban giao, lam giam
trién vong loi nhuan cua cdng ty. Theo dd, chung t6i cho réng cac déng luc ting
trwéng chinh cho gia cb phiéu tré nén m nhat.

M6 ta doanh nghiép

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

Cudi ndm: Thang 12 12-23A  12-24A 12-25F 12-26F
EBITDA BC (ty déng) 75.0 185 316 362 335
Lei nhuan thuan (ty ddng) 2.49 42.0 145 156 124
EPS BC (dbng) 5.36 90.6 313 335 266
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 12,020 12,117 12,424 12,749 12,508
Chuyén Vién , Nganh Bat Dong San EV/EBITDA BC (14n) 65.2 28.0 17.9 16.1 17.4
trang.btt@hsc.com.vn P/E BC (lan) 1,711 101 29.3 27.3 34.4
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) . _ _ _ _
H6 Thi Kiéu Trang, CFA P/B (lan) 0.76 0.76 0.74 0.72 0.73
Giam déc, Nganh Bat Bong San Tang trwéng EPS BC (%) (99.2) 1,590 246 6.99 (20.6)
trang.htk@hsc.com.vn ROAE (%) 0.04 0.75 2.55 2.66 2.1
+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 8
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Mang kinh doanh cét 16i suy yéu, ha khuyén nghi
xuong Nam giir

HSC ha khuyén nghj di véi CRE xubng Nam gitr (tr Mua vao) va gidam 14,4% gia
muc tiéu xubng 9.600d (tiém nang tang gia 4,7%) nham phan anh tac déng trai chiéu
ttr viéc diéu chinh gidm dw bao loi nhuan giai doan 2025-2027 va viéc chuyén co sé&
dinh gia dén cudi nam 2026 (tw gitka nam 2026). Chung t6i giam lan luwot 15,5% 49%
va 70% dw bao loi nhuan thuan cho giai doan 2025-2027. Mac du ky vong cong ty
s& ghi nhan 2 nghin ty ddng doanh thu tlr dw an Louis City trong Q4/2025 va nam
2026, chung toi luu réng viéc khong co6 du an 16n tiép theo sé cé thé sé anh huéng
dang ké dén loi nhuén cta CRE trong thdi gian tGi. Do mang mai gioi cbt 16i va mang
dau tw ther cap suy yeu chung t6i nhan thay cac dong lwc tang trwdng cho gia cd
phiéu dang & mirc rat thap.

Giam manh dw bao lgii nhuan giai doan 2025-2027

Chung téi gidam 15,5% dy b&o lgi nhuan thudn ndm 2025 xubng 145 ty dong (ting
trwéng 246,1%) va gidm 15,4% dy béo trén doanh thu xuéng 2.250 ty déng (ting
trwdng 46,2%) dwa trén KQKD mang méi gidi cbt I16i Q3/2025 thap va viéc cham ghi
nhan doanh thu tir dw an Louis City. Do CRE phan phéi dw an cho cac nha phat trién
I&n nhw VHM (Nam gitr, gia muc tiéu 99.5004d) va MIK (tw nhan, chuwa niém yét), phan
khuc c6 mre d6 canh tranh kha gay gat va thwérng c6 mire phi méi gi¢i thap hon so
v&i cac nha phat trién nhé hon. Diéu nay lam anh huédng dén doanh thu méi gi¢i cia
CRE. Béi v&i mang dau tw thir cap, chung t6i tiép tuc ky vong CRE sé ghi nhan doanh
thu 1 nghin ty déng tr dw &n Louis City trong Q4/2025 dé hé tro KQKD cuia ca nam
2025.

Chung t6i gidm manh l&n lwot 49% va 70% dw bao lgi nhuan cho nam 2026-2027
xubng 156 ty dong (téng trudng 7%) va 124 ty dong (giam 20,6% so Vi cuing ky), do
nhan thdy CRE dang d6i mét véi sw canh tranh ngay cang gay gét & thi trwong Ha
Noi, trong khi sw hién dién & thi trwdng mién Nam van con mé nhat.

Ngoai ra, ching t6i tin rdng KQKD clia mang dau tw thir cip sé ting cham lai do sb
lwong dw an méi con it, tr‘ong khi danh muc dw an hién tai — Binh Minh Garden va
HUD Mé Linh (Ha Néi) — gan nhw da dwogc ban giao xong.

Nhin chung, dw bdo méi cho thdy loi nhuan thuén tang trudng voi téc 46 CAGR 3
nam dat 43,3% (tir mrc nén thap clia nam 2024).

Bang 16: Diéu chinh dw bao lgi nhuan, CRE

Piéu Tang i Diéu oy Diéu

chinh  trwéng chinh 0 chinh
Téng doanh thu 1,539 2,250 -15.4% 46.2% 2,293 -32.3% 1.9% 1,943 -52.7% -15.3%
Lgi nhuan gop 296 464 -20.6% 56.7% 498 -37.9% 7.3% 454 -56.0% -8.8%
LNST 43 147 -15.5%  242.1% 157 -49.0% 7.0% 125 -70.0% -20.6%
Lei nhuan thuan 42 145 -15.5%  246.1% 156 -49.0% 7.0% 124 -70.0% -20.6%

Ngudn: HSC wéc tinh
Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC ha khuyén nghi déi voi CRE xubng Nam giir (t Mua vao) va giam 14,4% gia
muc tiéu xuong 9.600d (tiém nang tang gia 4,7%) nham phan anh tac dong trai chieu
ttr viéc dieu chinh giam dy bao loi nhuén giai doan 2025-2027 va viéc chuyén co s&
dinh gia den cudi nam 2026 (tt gitra nam 2026).

Chi tiét vé cac gia dinh dinh gia ctia ching t6i nhw sau:

e Chung t6i tiép tuc str dung phwong phap DCF dé dinh gia CRE.

e Gia dinh WACC cta CRE la 14,8% (tvv 14%). Chung toi tlep tuc ap dung gia dinh
|3i suat phi rdi ro néi bo 4% va gitr nguyén phan bu rdi ro vén CSH duorc diéu chinh
10,25%, béng cach cdng phan bu phu trdi 1,5 diém phan tram véi phan bu rdi ro
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vén CSH ndi bd 8,75% (khong dbi). Hé sb beta la 1 1an (khéng dbi, theo dir liéu clia
Bloomberg).

e Chung t6i gitr nguyén gia dinh tbc d6 tang trwéng dai han 3%.

Bang 17: Gia dinh DCF, DXS

(Ty déng) 2024 2025F 2026F 2027F
Gia vbén hang ban 1,539 2,250 2,293 1,943
Loi nhuan gop (1,243) (1,786) (1,795) (1,489)
EBIT*(1-thué) 296 464 498 454
Cong: khau hao 109 202 240 215
'(Ij'[tv: thay dbi von lwu 48 63 62 66
ong
Triv: vén dau tw co ban (761) (617) (360) 94
Doanh thu 3) (5) (5) (4)
FCFF (607) (356) (63) 371

Bang 18: Phan tich dé nhay déi v&i gia muc tiéu (déng), DXS

Ngudn: HSC wéc tinh

Lai suat phi rai ro

3.0% 3.5% 4.0% 5.0% 5.5%
2.0% 9,700 9,300 8,900 8,600 8,200
Téc d6 ting trwéng dai 2.5% 10,100 9,600 9,200 8,900 8,500
han 3.0% 10,500 10,000 9,600 9,200 8,800
| 3.5% 10,900 10,400 10,000 9,500 9,100
4.0% 11,400 10,900 10,400 9,900 9,500

Bang 19: Dinh gia, CRE

Ngudn: HSC wéc tinh

Cubi nam-

2026

Tdng gia tri doanh nghiép (FCFF) 5,887
Gia tri hién tai ctia dong tién 2,267
Gia tri hién tai cta gia tri dai 3,621
han

N¢ thuan, diéu chinh (1,426)
Tdng gia tri von CSH 4,461
Sé lwgng cb phiéu dang Iwu 463.7
hanh (triéu)

Gia muc tiéu (déng/cp) 9,600

Béi canh dinh gia

Ngubn: HSC wéc tinh

Sau khi gia cb phiéu giam 11% trong 1 thang qua, CRE dang giao dich v&i P/E truot
dw ph()ng 1 nam la 29,1 lan, thap hon so véi binh guén 3 nam & mic 39,4 lan. Co
phiéu ciling c6é P/B trwgt dw phéng 1 nam la 0,73 Ian, thap hon so véi binh quan 3

nam & murc 0,64 1an.

Biéu d6 20: P/E trwot dw phong 1 nam, CRE
CRE dang giao dich voi P/E trugt dy phong 1 nam la 29,1 1an
s0 v@i binh quan 3 nam & mic 39,4 lan

Biéu dd 21: P/B trwot dw phéng 1 nam, CRE
CRE dang giao dich voi P/B trurot dy phong 1 nam 1a 0,73 1an
s0 v@i binh quan 3 ndm & mic 0,64 lan
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Nguén: HSC uéc tinh

www.hsc.com.vn
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BCTC va chi s tai chinh chu chét
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Ngay 02/12/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

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

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
933
177
(151)

26.0
(22.6)

1.94

5.36
(2.84)
(0.04)

249

249
75.0

5.36
5.36

464
464
464

12-23A

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

12-25F

2,250
464
(211)

253
(69.9)

183
(36.6)
(1.21)

145

145
316

313
313

464
464
464

12-25F

12-26F

2,293
498
(198)

300
(104)

196
(39.2)
(1.30)

156

156
362

464
464
464

12-26F

1,943
454
(185)

269
(113)

156
(31.1)
(1.03)

124

124
335

266
266

464
464
464

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

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

Khac

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

Khac

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

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

26.0
(49.0)
(22.6)
(53.5)
131
(28.1)
37.6
(37.6)

7.13
257
226

(221)

(221)

101
43.2

144

0.04

12-23A

12-24A 12-25F 12-26F
137 253 300 269
(48.0) (62.9) (62.2) (66.0)
(42.6) (69.9)  (104)  (113)
6.79) (36.6) (39.2) (31.1)
(761)  (617)  (360) 936
(36.0) 269 253 264
(736)  (403)  (141) 284
(65.8) (75.0) (49.3) (52.1)

0 0 0 0
0.18 0 0 0
433 0 0 0
367 (75.0) (49.3)  (52.1)

0 0 0 (232)

0 0 0 0
256 500 200 0

256 500 200 (232)

142 310 531 62.8
(114) 224 977 027

0 0 0 0
282 531 628  63.

(802)  (478)  (190) 232

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

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

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

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

Téng cong tai san

No ngén han

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

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

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

BVPS (d)
No thuan*/(tién mat)

144
134
4,102
556
19.9
4,957

122
87.8
125

1,817
2,152

7,108
786
109
461

1,483

1.35

4.53
5.89

1,489
5,573

46.2
5,619

7,108

12,020
643

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

53.1
157
3,823
900
65.1
4,998

109

825
182

2,704
3,078
8,076
946
175
472
1,766

501

0.38
501

2,267
5,761

48.3
5,809

8,076

12,424
1,393

62.8
157
4,209
917
59.6
5,406

106

729
182

2,696
3,057
8,463
946
175
503
1,801

701

0.38
701

2,502
5,912

49.6
5,961

8,463

12,749
1,584

63.1
157
4,258
77
50.5
5,307

105

59.9
182

2,671
3,018
8,325
946
146
486
1,774

701

0.38
701

2,474
5,800

50.6
5,850

8,325

12,508
1,583

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

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

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

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

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

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

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

Chi s6 TT hién thoi (1an)

Binh gia

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

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

19.0
8.05
0.27
52.9
(73.3)
(78.0
(98.7
(99.2
(99.2

0.04
0.44
0.13
1.45
269
1,981
52.7

11.9
11.4
1.15
10.8
3.34

5.25
65.2
1,711
1,711
0.76

19.3 20.6 21.7 23.4
12.0 14.0 15.8 17.2
273 6.46 6.78 6.36
26.5 20.0 20.0 20.0
65.0 46.2 189  (

146 71.0 146 (
1,590 246 6.99  (20.6)
1,590 246 6.99 (
1,590 246 6.99 (

075 255 266 211
242 423 483 407
022 029 028 023
(5.38) (1.59) (047)  1.06
104 184 187 191
1,093 781 856 1,044
393 357 357 357

16.5 244 27.0 28.3
13.3 18.1 19.6 20.5
3.21 3.62 2.88 237
5.17 4.62 4.58 5.09
2.80 2.83 3.00 2.99

3.36 2.51 2.55 3.00
28.0 17.9 16.1 17.4
101 29.3 273 344
101 293 273 34.4
0.76 0.74 0.72 0.73
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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



- h s c ] C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Dich vu Bat déng san bat Xanh (DXS - HSX)

Bao cao doanh nghiép Ngay 02/12/2025

Mua vao (tir Tang ty trong) Hwéng lovi tir sw dich chuyén dong vén vao mién
Gia myc tiéu: VND14,000 (tir VND14,700) N ‘M <

Tiém nang tang/giam: 37.9% am; ua vao

Gia c6 phiéu (déng) (18/11/2025) TEE] " HSC nang khuyén nghi ddi véi DXS 1én Mua vao (tir Téng ty trong) va tang
Ma Bloomberg DXS VN 4,8% gia muc tiéu 1én 14.000d (tiem nang tang gia 37,9%), phan anh tac dong
Gié caolth&p 52 tuan (d) 5.320-13,850 trai chiéu ttr viéc dieu chinh gidm dy bao lgi nhuan nam 2026-2027 va viéc
GTGD (bq 5 phién) (tr.d) 10,083 chuyén co s& dinh gia dén cudi nam 2026 (twr gitra nam 2026).

Von hoa thi truong (ty @) 5827 a Chung t6i tang 9,9% dw bao loi nhuan thuan nam 2025 1&n 434 ty déng (tang
glongFC:T . :%F:hnar(gtjsm zil trwéng 208,7%) dwa trén KQKD Q3/2025 cao hon ky vong, nhung diéu chinh
Slg el N“’,: dfm ey o gidm lan lvot 4,3% va 17,8% du bao lgi nhuan cho nam 2026-2027.

Slg CP NN dugc mua (tr.dv) 172 = Sau khi gia cb phiéu gidm 17% trong 3 thang qua, DXS dang giao dich vé&i P/E
Gidi han ty 1& s& htru NN 50.0% trwot dw phéng 1 nam la 13,1 1an, cao hon binh quan 3 nadm & mic 15,4 |an.
T 1& s& hiru ciia NN 20.0% C6 phiéu cling c6 P/B trot dw phong 1 nam la 0,9 Ian, cao hon binh quan 3
Ty |é freefloat 34.6% nam & muc 0,7 lan.

Cé dong lon Dat Xanh Goup (60.3%)

Nguén: Céng ty, Udc tinh cia HSC Sy kién: Phan tich sdu KQKD 9 thang dau nam 2025
HSC xem xét lai dw bao Igi nhuan va dinh gia déi véi DXS sau khi phéan tich KQKD 9

Biéu do gid » thang ddu nam 2025, vén da vurot du bao cla ching toi nhd ty suét Igi nhuan gép mang

14000 oS e a0 e (G agucninn) kinh doanh BBS cao hon ky vong.

13,000

3800 Tac dong: Tang dw bao lgi nhuan nam 2025, giam cho nam 2026-2027

o000 Chung t6i ting 9,9% dw bao loi nhuan thudn nam 2025 Ién 434 ty ddng (ting trudng

7000 208,7%) dwa trén ty suét lgi nhuan gép mang kinh doanh BBS Q3/2025 cao hon ky

oo vong, dong thoi gidm 1an lwot 4,3% va 17,8% dw bao lgi nhuan cho nam 2026-2027

xubng 447 ty dong (tang trudng 3%) va 511 ty dong (tang trudng 14,3%). Chung t6i

& ludhibiben ......m.Jm._.H...IIImHIHININIhm.i..iium diéu chinh gidm dy bao doanh thu ban nha nham phan anh strc tiéu thy va so lwong
e THi2s 3125 5125 s 9125 s can hod dwoc ban giao ctia cac dy an Regal tai cac thanh phd cip 2 & mién Trung dw

Gia c6 phiéu (%) -1 thg -3thg -12thg kién sé cham hon. Khi moi trwong phap ly tai TP.HCM va Ha Noi duoc ngi 1ong, nguon

Cb6 phiéu thwong (17.5) (21.3) 48.2 cung moi & nhu’r)g thi trwong hap dan hon nay cé kha nang sé lam sut gidm nhu ciu tai

So voi chi s6 (14.0) (25.9) (0.84)  cac thanh pho cap 2.

So voi nganh - - - Nhin chung, dy bao m&i cho thay lgi nhuan thuan tang trwdng véi tbc dd CAGR 3 nam

Nguon: Céng ty, FactSet dat 53,7%.

HSC va trung binh thj trwong Dinh gia va khuyen nghi

AT A Sau khi gia cb phiéu gidm 17% trong 3 thang qua sau dot didu chinh thj trwéng gan day,

2025F 756 698 8.3 DXS dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 13,1 1&n, cao hon binh quan 3 ndm

2026F 779 836 (6.9) & mlc 15,4 1an. Cd phiéu ciing cé P/B trwot dw phéng 1 ndm la 0,9 1an, cao hon binh

2027F 890 1,112 (20.0)  quan 3 ndm & mic 0,9 1an.

Nguon: Bloomberg, HSC udc tinh  L4SC nang khuyén nghi d8i véi DXS 1&n Mua vao (tir Tang ty trong) nhung giam 4,8%

gia muc tiéu xudng 14.000d (tiém nang tang gia 37,9%), phan anh tac déng trai chiéu t

M5 ta doanh nghigp viéc didu chinh giam dw bao loi nhuan nam 2026-2027 va viéc chuyén co s& dinh gia

D4t Xanh Services dwgc thanh lap nam 2011 voi dén cubi ndm 2026 (tr gitra nam 2026).

Da phuc héi clia thi trwéng BDS van con nguyén ven nhd Chinh phl khéng ngirng thue
hién cac bién phap hé tro. Ngoai ra, danh muc san phdm da dang va mang lwéi méi gioi
trén toan quéc ciia DXS - dac biét 1a sw hién dién tich cwc & mién Nam - dwoc ky vong
sé giup cong ty gilr virng doanh thu mai gi&i.

tw cach la cong ty con cia Tap doén’Dét Xanh, la
cong ty méi gi¢i bat dong san I&n nhat Viét Nam.

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

EBITDA DC (ty dbng) 158 497 1,009 1,059 1,192

Loi nhuan thuan (ty ddng) (168) 141 434 447 511

EPS DC (ddng) (304) 260 756 779 890
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 10,218 10,472 11,206 11,961 12,824
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 49.1 15.3 7.87 717 6.00
trang.btt@hsc.com.vn P/E BC (lan) N/a 39.1 13.4 13.0 11.4
+84 28 3823 3299 Ext. 172 LUI SUét Cé tore (0/0) 0 0 0 0 0
Hé Thi Kiéu Trang, CFA P/B (1an) 099 097 0091 0.85 0.79
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) (139) 185 191 2.97 14.3
trang.htk@hsc.com.vn ROAE (%) (2.83) 2.37 6.98 6.72 7.18
+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 02/12/2025

DPén dau chu ky tang trweéng méi, nang khuyén nghij
Ién Mua vao

HSC nang khuyén nghi déi véi DXS 1én Mua vao (tr Tang ty trong) nhung gidm 4,8%
gia muc tiéu xuéng 14.000d (tiém nang tang gia 37,9%), phan anh tac doéng trai chiéu
ttr viéc diéu chinh gidm du bao loi nhuan ndm 2026-2027 va viéc chuyén co sé& dinh
gia dén cudi nam 2026 (tir gita ndm 2026). Chung téi tang 9,9% dw bao lgi nhuan
thuan nam 2025 1&n 434 ty ddng (tang trwdng 208,7%) dwa trén KQKD Q3/2025 cao
hon ky vong, nhwng diéu chinh gidm 1an lwot 4,3% va 17,8% dw bao lgi nhuan ndm
2026-2027. Chung t6i tin rang DXS dang & vi thé tot d& hwéng loi tir da phuc héi cia
thi trwéng BDS nhé ¢6 mang lwéi méi gidi rong khép ca nwédc va danh muc dw an
virng chéc.

Tang dw bao Igi nhuéan nam 2025, giam cho nam 2026-2027

HSC tang 9,9% du béo lgi nhuan thudn nam 2025 lén 434 ty dong (tang trwdng
208,7%) trong khi gitr nguyén dw bao doanh thu & mic 3.518 ty dong (tang trwédng
48,1%) dwa trén ty suét loi nhuan gdp clia mang kinh doanh BDS trong Q3/2025 cao
hon ky vong, trong khi ty suét loi nhuan gop ctia mang mai gidi cot I6i sat véi du béo.

HSC gidm 1&n lwot 4,3% va 17,8% dw bao loi nhuan ndm 2026-2027 xuéng 447 ty
dong (tang trudng 3%) va 511 ty dong (tang trudng 14,3%), sau khi diéu chinh gidm
1an lwot 11,4% va 44,1% dw bao lgi nhuan mang kinh doanh BBS do sb can hd duoc
ban giao tai cac dy an Regal Complex (Da Néng) Regal Legend (Quang Tri, dang
ban), Regal Victoria (Pa N&ng) va Regal Maison (Pak Lak) giam. Khi méi trwdng phap
ly tai TP.HCM va Ha Noi dwoc n&i Iong, nguon cung mai & nhikng thi tredng hap dan
hon nay c6 kha ndng sé lam sut gidam nhu cau tai cac thanh phd cép 2.

Trong khi d6, ching t6i gitr nguyén dy bao lgi nhuan dbi véi mang mai gidi khi thi
trwerng BDS van dang phuc héi nhé cac bién phap hé tro' ctia Chinh phi. Danh muc
san phadm da dang va mang lwéi mai giéi trén toan qudc clia DXS - d&c biét [a sy hién
dién tich cwc & mién Nam - dwoc ky vong sé gilp cong ty gitr vitng doanh thu moi
gioi.

Nhin chung, dw bao méi cho thay lgi nhuan thuan ting trwéng voi toc do CAGR 3
nam dat 53,7%.

Bang 22: Dw bao I¢gii nhuan, DXS

Piéu 3 s Piéu

chinh 0 chinh
Téng doanh thu 2,376 3,518 0.0% 48.1% 4,332 -4.4% 23.1% 4,476 -18.2% 3.3%
Loi nhuan gop 1,157 1,828 3.0% 58.0% 2,066 -5.8% 13.0% 2,293 -15.7% 11.0%
LNST 253 722 9.9% 185.9% 743 -4.3% 3.0% 850 -17.8% 14.3%
Loi nhuan thuan 141 434 9.9% 208.7% 447 -4.3% 3.0% 511 -17.8% 14.3%

Ngudn: HSC wéc tinh

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

HSC nang khuyén nghi dbi véi DXS 1én Mua vao (i Tang ty trong) nhwng giam 4,8%
gia muc tiéu xudng 14.000d (tiém nang ting gia 37,9%), phan anh tac dong trai chiéu
tlr viéc didu chinh gidm dv bao lgi nhuan nam 2026-2027 va viéc chuyén co s& dinh
gia dén cudi nam 2026 (tir gitva ndm 2026).

Chung t6i tin rang DXS, véi mang luGi moi gioi trai dai trén khép ca nuwoc - dic biét
la sw hién dién tich cwc & mién Nam - dang c6 vi thé tét dé hwdng loi tir chu ky tang
trwdng mai cla thi trueng BDS va sy dich chuyén clia dong vén vao mién Nam.

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

¢ Gia dinh WACC ctia DXS la 17,4% (khdéng dbi). Chung t6i tiép tuc ap dung gia dinh
I3i suat phi rdi ro néi bd (4%) va gi® nguyén phan bu rdi ro vén CSH dwoc diéu
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS)

hsc

Ngay 02/12/2025

chinh 10,25%, béng cach céng phan bu phu tréi 1,5 diém phan tram véi phan bu
rdi ro vén CSH noi b 8,75% (khdng doi). Hé so beta la 1,5 lan (khong d6i, theo div

liéu clia Bloomberg).

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

Bang 23: Gia dinh DCF, CRE

(Ty déng) 2024 2025F 2026F 2027F
Doanh thu 2,376 3,518 4,332 4,476
Gi vén hang ban (1,219) (1,690) (2,266) (2,183)
Loi nhuén gop 1,157 1,828 2,066 2,293
EBIT*(1-thué) 359 786 822 924
Cong: khau hao 49 27 32 36
gg;i;hay doi von luu (109) (1,026) (373) (396)
Triv: vén diu tw co ban (40) @7) (35) (35)
FCFF 259 (240) 445 529

Nguén: HSC

Bang 24: Phan tich dd nhay déi véi gia muc tiéu (dong), CRE
Lai suéat phi rdi ro

3.0% 3.5% 4.0% 5.0% 5.5%
2.0% 13,000 12,400 11,700 11,200 10,600
Téc dé t5 ; . 2.5% 14,900 14,100 13,400 12,700 12,100
oc do tang trwdng dai
han 3.0% 15,600 14,800 14,000 13,300 12,700
) 3.5% 16,400 15,500 14,700 14,000 13,200
4.0% 17,200 16,300 15,400 14,600 13,900
Nguén: HSC
Bang 25: Binh gia, DXS
Ty déng Cusi nam-
Téng gia tri doanh nghiép (FCFF) 12,636
Gia tri hién tai ctia dong tién 3,151
S;i tri hién tai cda gia tri dai 9,485
No thuan, diéu chinh 4,575
Téng gia tri von CSH 8,061
S6 lwong cb phiéu dang Iwu
hanh (tri%u) P ’ 5741
Gia muc tiéu (déng/cp) 14,000
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu gidam 17% trong 3 thang qua, DXS dang giao dich vé&i P/E trwot

dw phong 1 nam la 13,1 Ian, cao hon binh quan 3 nam & mirc 15,4 1an. Cb phiéu ciing
c6 P/B trugt dy phong 1 nam la 0,9 Ian, cao hon binh quan 3 ndm & mdc 0,9 lan.

Bang 26: P/E trwot dw phong 1 nam, DXS
DXS dang giao dich v&i P/E trwot dw phong 1 nam la 13,1 lan
s0 v@i binh quan 3 nam & mic 15,4 1an

Bang 27: P/B trwot dw phéng 1 nam, DXS
DXS dang giao dich v&i P/B trwot dw phong 1 nam la 0,9 1&n so
v&i binh quan 3 ndm & mirc 0,7 lan

50 - 16 -
40 ! 12 i
30

0.8
20 -
10 - c 0.4
0 ‘ ; ‘ ‘ 0.0 : : : : :
T11/23 T5/24 T11/24 T5/25 T11/25 T11/22  T5/23 T11/23 T5/24  T11/24  T5/25

Nguén: HSC Nguén: HSC
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h vu Bat dong san Dat Xanh (DXS)

BCTC va chi s tai chinh chu chét
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2,376
1,157
(709)

449
(62.1)
(38.6)

(8.42)

339
(86.9)
(112)

141

149
497

245
260

574
574
574

3,518
1,828
(846)

982
(89.2)

893
(171)
(288)

434

434
1,009

12-26F
4,332
2,066
(1,038)

1,027
(108)
0

0
919
(176)
(296)

779
779

574
574
574

12-26F

4,476
2,293
(1,138)

1,156
(105)

1,051
(201)
(339)

511

511
1,192

890
890

574
574
574

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

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

Khac

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

Khac

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

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

106
(51.9)
(86.6)
(78.5)
(154)
13.0
(186)
(24.3)
(9.64)
3.21
112
81.5
(70.5)
537
(165)

(182)

493
(286)
0
207

(210)

12-23A

12-24A 12-26F
449 982 1,027 1,156
(486) (27.4) (315) (36.2)
(62.1) (89.2)  (108)  (105)
(105)  (171)  (176)  (201)
(109) (1,026)  (373)  (396)
338 (132) (134) (15.3)
218 (312) 355 438
(39.5) (265) (34.9) (35.5)
(121) 0 0 0
9.27 0 0 0
827 218 336 362
(68.8) (4.72) (1.30)  0.74
(3.70) 0 0 0
6.45 0 0 0
57.4 445  (407)  (365)
60.2 445  (407)  (365)

207 416 545 491
210 129 (541)  73.8

416 545 491 565

179 (338) 320 403

12-24A 12-26F

Béo cdo KQ HDKD (ty déng) 12-23A
Doanh thu 1,978
Loi nhuan gop 691
Chi phi BH&QL (585)
Thu nhap khac -
Chi phi khac -
EBIT 106
Lai vay thuan (86.6)
Li/6 trong Cty LD,LK (107)
Logi nhuan khac -
LN khéng thwdng xuyén 7.72
LNTT (79.6)
Chi phi thué TNDN (80.7)
Loi ich cb dong thiéu sb (7.86)
LNST khong thwdng xuyén -
Loi nhuan thuan (168)
Loi nhuan thuan BC (174)
EBITDA BC 158
EPS (déng) (293)
EPS DC (ddng) (304)
DPS (ddng) 0
Slg CP binh quéan (triéu dv) 574
Slg CP cudi ky (triéu dv) 574
Slg CP pha loang cuéi ky (triéu dv) 574
Bang can déi ké toan (ty dong) 12-23A
Tién & twong duong tién 207
DAu tw ngan han 96.9
Phai thu khach hang 9,979
Hang tén kho 4,119

Céc tai san ngén han khac 168

Téng tai san ngan han 14,570
TSCDB hiru hinh 146
TSCDB v6 hinh 53.8
BAt dong san dau tw 36.5
DAu tw dai han 0
DAu tw vao Cty LD,LK 69.0
Tai san dai han khac 582
Téng tai san dai han 887
Téng cong tai san 15,457
No ngén han 1,606
Pha trd ngwoi ban 283
No ngén han khac 4,269
Téng ng ngan han 6,754
No dai han 548
Thué TNDN hoan lai phai tra 51.9
No dai han khac (0.02)
Téng ne dai han 600
Téng ng phai tra 7,354
Vén cht s& hivu 5,866
Loi ich cb dong thiéu sé 2,237
Téng vén chi s& hivu 8,103
Tbng ng phai tra va VCSH 15,457
BVPS (d) 10,218
No thuan*/(tién mat) 1,948

416
77.6
9,278
4,425
174
14,371

138
65.1
63.0
0.50

117

410

793

15,164

1,763

195
3,595
6,333

449
60.9
0.21

510

6,843
6,012
2,309
8,321

15,164

10,472
1,796

545
776
10,423
5,064
174
16,283

137
65.4
62.9

27.2
500
792

17,075

1,746

478
3,740
7,073

911
60.9
0
972

8,045
6,433
2,596
9,030

17,075

11,206
2,113

491
776
10,230
5,139
174
16,113

141
64.6
62.7

27.2
500
795

16,908

1,274

349
3,404
6,111

976
60.9
0
1,037

7,148
6,867
2,893
9,760

16,908

11,961
1,760

565
776
10,066
4,730
174
15,613

142
62.7
62.6

27.2
500
795

16,407

1,175

338
2,652
5,043

710
60.9
0
770

5,813
7,363
3,232
10,594

16,407

12,824
1,320

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

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

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

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

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

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

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

Chi s6 TT hién thoi (1an)

Binh gia

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

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

(2.83)
1.19
0.12

(1.74)

1,168

2,830
80.2

39.4
16.3
1.23
15.9
2.16

3.93
49.1
N/a
N/a
0.99
0

48.7 51.9 47.7 51.2
20.9 28.7 244 26.6
5.92 12.3 10.3 11.4
25.6 191 191 19.1
20.1 48.1 231 3.32
214 103 4.88 12.6
185 191 297 14.3
184 209 297 14.3
185 191 297 14.3

nm nm nm nm

237 6.98 6.72 7.18
5.12 10.4 9.88 10.4
0.16 0.22 0.25 0.27
049  (0.32) 0.35 0.38
1,325 1,093 828 791
2,779 2,250 1,648 1,683
58.5 103 56.2 56.5

40.0 447 35.9 242
18.6 20.0 17.5 143
7.22 11.0 9.52 11.0
5.67 3.39 279 1.97
227 2.30 2.64 3.10

3.21 2.26 1.75 1.60
15.3 7.87 717 6.00
414 13.4 13.0 11.4
39.1 13.4 13.0 11.4
0.97 0.91 0.85 0.79

0 0 0 0

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc 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 02/12/2025

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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