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Mai gi¢i BDS: Co hdi mang tinh chu ky

= Ty lé h4p thu ha nhiét tai Ha Noi (67%) va TP.HCM (75%) trong Q1/2026 da hién thuwc
héa nhirng dw bao trwéc d6 ctia HSC réng tam ly kém tich cwe cla thi trwéng da dwoc
phan anh trong quy. Tuy nhién, ching t6i chi xem day la sw gian doan ngan han trong
xu hwéng phuc hdi rong I&n hon cla thj trudng.

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

+84 28 3623 3299 Ext. 172 = Chung t6i tin rdng dot didu chinh nay da dwa dinh gia v& mdc hap dan, mang lai co hoi

tuyét voi dé tham gia thj trwdng — dic biét 13 dbi véi cac cong ty méi gi¢i BBS, nhitng

HO Thi Kiéu Trang, CFA don vj vén dwgc xem 13 s& hwéng loi dau tién khi thi trwdng hdi phuc.

Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn = Chung t6i nhan thdy DXS dang c6 lgi thé 16n va xem day 1a ¢d phiéu lwa chon hang
+84 28 3823 3299 Ext. 129 a3 S
au, nho co: (1) mang lwgi moéi g|0| rong khép ca nuwoc, (2) danh myc dy an clta cong
ty me (DXG) cung cap ngudn san phdm phan phéi 6n dinh, va (3) ngudn dw an so cap
tw phat trién tai mién Trung.

Di» liéu Q1/2026 tai khang dinh tam ly thj trwéng suy yéu

Nho quy trinh phé duyet phap ly dwgc nai léng, nguén cung so cAp trong Q1/2026 da cé xu hwéng
phuc hoi ré rét, véi tong s0 can ho m& ban téng 104,3% tai Ha Noi va 369,1% tai TP.HCM. Tuy nhién,
trong bdi canh mét bang lai suét cao gay ap luc 1én tam ly thi trvong, ty & hap thu da gidm xudng mlrc
67% tai Ha Noi va 75% tai TP.HCM. Bieu nay hoan toan phu hop véi quan diém cda ching toi.
Trién vong: Thach thirc ngan han khéng lam thay d6i chu ky phuc héi dai
han

Cho Q2/2026, HSC du bao mét béng l4i suét s& neo & murc cao trong thdi gian dai (voi lai suét cho
vay mua nha tha ndi dao dong tir 12-15% trong Q1/2026) va tam ly than trong clia ngudi mua nha sé
tiép tuc gay ap lwc 1én ty 1& hap thu.

Méc du vay, ching t6i van gitr quan diém réng thi treong BDS dang trong chu ky tang trwwdng kéo dai
nhiéu nam. Thi trwong ky vong sé don nhan mét lan song ma& rong nguon cung manh mé trong thoi
gian t¢i, nho bé d& virng chac tir cac co' che chinh sach va hanh lang phap ly ho trg. Bang chu y, thi
trwdng dang ghi nhan sy thanh loc tich cwe khi dong tien dau co dan rut lui, nhwong cho cho nhém
khach hang c6 nhu cau @ thye. Tien do bt pha cla hé thong ha tang giao thong két noi hai trung tam
kinh té I&n la Ha N6i va TP.HCM véi cac dé thi vé tinh dang dinh hinh nén cac hér)h lang tén’g trwdng
ma&i. Sy chuyén dich nay khong chi m& rong dang ké khong gian phat trién kinh té ma con i wu hoa
kha nang tiép can quy dat vung ven, ho trg mot giai doan phat trien bén virng hon cho thj trvong.
Trong bdi canh nay, ching téi danh gia giai doan nay chi la sw giam tdc ngén han trong mét btre tranh
tang tredng dai han cda cac cong ty méi giéi BDS — nhirng cong ty sé hwdng loi sém nhat khi thi
trwérng hdi phuc. Bé vwot qua nhitng kho khan nay, ca DXS va CRE deu lya chon tap trung vao phan
khac can hd chung cw tai Ha N6i va TP.HCM tr cac chd dau tw uy tin, dong thoi gidi ngan mét cach
chon loc vao phan khic nha thap tang & vung ven.

DXS la Iwa chon hang dau, giam gia muc tiéu dé6i véi CRE

HSC duy tri khuyén nghj Mua vao déi véi DXS nhung tang 7,8% gia muc tiéu lén 11.000d/cp (tiém
nang tang gia 32,9%). Trong khi do, chung t6i duy tri khuyen nghi Tang ty trong doi véi CRE nhwng
gidm 5,3% gia muc tiéu xudng con 8.900d d/cp (tiem nang tang gia la 17,6%).

DXS tiép tuc la lya chon hang dau clia chung té6i trong nhém céng ty méi gi¢i BBS. Chung t6i nhan
thay DXS dang c0 lgi the I&n, nhé ¢6: (1) mang Ilwdi méi giGi rong khap ca nwéc, so voi viée tap trung
chli yéu & thj truong mien Bac clia CRE, (2) sy hau thuan tich cwe tir g:()ng ty me DXG, v&i danh muc
dv an tai TP.HCM va cac do6 thi vé tinh — khu vic c6 ha tang két noi voi TP.HCM dang duoc day
nhanh tién do thi cong — cung cép cho DXS nguon san pham 4n dinh véi nhung cau chuyén tang
trwéng hap dan, va (3) ngudn dy an BDS tw phat trién tai mién Trung gidp duy tri trién vong loi nhuan.

Ban géc béang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 14/5.

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

M&i Mé&i Th.ddi (%) ting/giam (%) 2026F  2027F 2026F  2027F 2026F  2027F

CRE 7,570 Tang ty trong s 8,900 (5.32) 17.6 20.0 33.6 0.60 0.61 s s
DXS 8,280 Mua vao - 11,000 7.84 32.9 14.9 12.8 0.71 0.68 - -

Gia cc‘Siphié'u tai ngay 13/5/2026.
Nguébn: Céng ty, FactSet, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi 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 11/6/2026

Muc luc

Giam téc vao dau nam nhwng déng lwc phuc héi van con ven
nguyén 3
Bao cao thanh phan

CTCP Bét dong sén Thé Ky (CRE)
CTCP Dich vu B4t ddng san D4t Xanh (DXS) 12
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Giam téc vao dau nam nhwng déng Iwc phuc héi van
con ven nguyén

Su suy yéu cla ty 1& hap thu tai hai thj triéng trong diém la Ha Noi (67%) va TP.HCM
(75%) trong Q1/2026 da hién thwc hoa nhirng dw béo truéc d6 cia HSC rang tam ly
kém tich cwc cla thj trwong da dwoc thé hién trong quy. Mac du vay, HSC danh gia
& giai doan nay, thi trwong chi suy yéu tam thoi trong trong qua trinh phuc hdi dai
han. Cac cong ty moi g|0| BDS déu da chuan bi chién lvgc phu hop dé vuot qua
nhirng thach thirc nay dé dén dau da phuc hdi trong dai han. Dot diéu chinh vira qua
da dwa dinh gia ctia nhém cb phiéu nay vé mirc hap dan. Ching toi wa thich cd phiéu
DXS & murc gia hién tai.

Ty & hap thu Q1/2026 ha nhiét do tam ly thi trieéng suy yéu

Nho vao viéc ndi 16ng cac tha tuc phé duyét phap ly, nguon cung so cap trong
Q1/2026 da c6 xu hwéng phuc hoi ré rét, véi tbng sb can hd mé ban mai tang 104,3%
Ién 8.010 can tai Ha Noi va 369,1% lén 1.642 can tai TP.HCM. Tuy nhién, trong boi
canh mat bang lai suat cao gay ap luc 1&n tam ly thi trwong, ty 1& hap thu da gidm
xubng mirc 67% tai Ha Noi va 75% tai TP.HCM (Bang 1). Diéu nay hoan toan phu
hop véi quan diém cla chung toi.

Cac dw 4n méi mé ban tai cac dd thi trung tam tiép tuc tap trung vao phan khuc cao
cép va hang sang. Trong béi canh d6, TP.HCM méi, Binh Dwong dang dong vai trd
la ngudn cung thay thé chién lgc cho phan khic nha & binh dan. Cac dy an mé ban
ma&i tai day véi mirc gia dwdi 2.300 USD/m? da nhanh chéng khéda 1ap khoang tréng
ngudn cung ma thi trweng 161 TP.HCM dang thiéu hut. S6 lwgng can hd dwoc ban
tang 35,9% so v&i cung ky 1én 5.367 can tai Ha Noi va tang 145,3% so v&i cung ky
Ién 1.232 can tai TP.HCM.

Biéu dé 1: Ty Ié hap thu san pham chung cw, Ha N&i va TP.HCM
Ty |& hép thu tai cac thi treérng da ching lai trong Q1/2026

= TP.HCM cl TP.HCM méi Ha Noi
150%
100% —
— \
/ \/ ——
50%
0%
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
Nguén: CBRE, HSC
Biéu dd 2: Ngudn cung va sé cin hd da ban, Ha Noi Biéu dd 3: Ngudn cung va sé cin hd da ban, TP.HCM trwéc
. sap nhdp
Sau giai doan mé& ban cao diém cla quy 4/2025, da chirng lai ...tuy nhién sO can da ban duoc cai thién so v&i cung ky nho'y
trong quy 1/2026 do tinh tinh mua vu ... nguon cung l&n
m Téng ngudn cung Téng sb6 can da ban m Tdng ngudn cung Téng sb can da ban
20,000 - 20,000
15,000 - 15,000 -
10,000 - 10,000 -
5,000 - 5,000 -
0 - 0 - I | | I o = B w#
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Nguén: CBRE, HSC

Nguén: CBRE, HSC
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Trién vong: Van trong giai doan phuc hoi

Cho Q2/2026, HSC dy bao mat bang 13i suat sé neo & murc cao (I4i suat vay mua nha
tha noi dé& cham murc 12%-15% trong Q1/2026) va tam ly ngudi mua nha théan trong
hon tiép tuc tao ap Iwc Ién ty 1& hap thu.

Ma&c du vay, nhin vao birc tranh téng thé, chiing tdi tin réng thi trwéng BDS van dang
trong chu ky tang trwéng kéo dai nhiéu nam (B|eu dd 4). Thi trwéng BDS duoc ky
vong sé buéc vao mot giai doan mé rong nguon cung manh mé, voi dong lyc cbt 16
dén tlr cac chinh sach va hanh lang phap ly tich cwe. Nhu cau ciing dwoc dy bao sé
dich chuyen dan sang khach hang cé nhu cau & thyc, nho tién do xay dung ha tang
két ndi gitva cac do thj 16i (Ha Noi va TP. HCM) vGi cac do thi vé tinh dang dwoc trién
khai nhanh chong. E)leu nay dang khai m¢& cac hanh lang tang tredng mai, dan dat
dong tién hwdng vé cac thi trwéng vang ven co6 mire gia hop ly hon, dong thoi cling
cb qua trinh chuyén dich sang mét chu ky tang trwédng méi bén vikng hon.

Chung t6i ky vong cac cong ty moi gi¢i BDS sé vwot qua giai doan giam tbc ngén han
nay, dong thoi gitr virng vi thé toi wu dé& huwéng loi trong dai han, vi cac cong ty moi
gi¢i thwdng 1a nhikng don vi dau tién ghi nhan lgi nhuan khi thj trwdng phuc hoi.

Hién tai, cd DXS va CRE déu tap trung vao hai thj trwdng trong diém la TP.HCM va
Ha Noi, phan phdi cac dw an can ho chung cuw ttr cac cha dau tw uy tin — phan khuc
dang thu hut nhu cau manh nhét, bén canh viéc gidi ngan chon loc vao phan khic nha
thap tAng vuing ven cé ha tang dang dwoc phat trién nham vuot qua giai doan nay.

Chung t6i nhan thdy DXS c6 loi thé tang trudng trong ca ngan han 1&n dai han, nho
co: (1) mang luéi méi gi¢i rong khap ca nwéc va (2) danh muc dw an dang phat trién
lai cua DXG tai TP.HCM, Binh Dwong va DPdng Nai. bay sé la ngudn cung san pham
on q!nh cho DXS vé&i nhirng cau chuyén tang trwdng h&p dan dwa trén do phat trién
ha tang.

Biéu db6 4: Cac chu ky BDS tai Viét Nam
Da tang lai suét da khién thi treong trai qua mot giai doan diéu chinh tam thoi trong chu ky phuc hdi kéo dai nhiéu nam. Mat bang
18i suat hién van thap hon so v&i cac giai doan trwéc cda chu ky

(units) Supply - Hanoi & old HCMC = Supply - HCMC expansion —Lending rates ANTI-CORRUPTION CAMPAIGN SHIFTIN POLICY STANGE
80,000 - 10%
COVID-15 & il 0,
60,000 == I =
l PROVINCIAL MERGER | - 6%
40,000 .
m B o
20,000 Lo
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F
1 Bottoming out 2 The booming market - 3 Slowing down 4 Legal reforms
and recovering Surging supply Heightened regulatory scrutiny and policy tailwinds

Nguén: CBRE, HSC
Biéu dd 5: Lai suat cho vay ciia mét sé ngan hang
L&i suat vay mua nha neo & mic cao hon so véi cling ky ndm trwéc

mLai suét wu dai (%/n&m)  Thoi han thanh toan téi da (nam)
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Ghi cha: D ligu tai T4/2026
Nguén: CBRE, HSC
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Loi nhuan: Piéu chinh dw bao trai chiéu giira CRE va DXS

HSC diéu chinh tang dy bao lgi nhuan cho DXS nhwng gidm dy bao dbi voi CRE.
Theo d6, dw bao téng loi nhuan clia cac cong ty mdi gidi trong danh sach khuyén nghi
dwoc diéu chinh gidm 4,9% cho n&m 2026 nhung tang 5,8% cho nam 2027, sau dé
gidm nhe 0,3% cho nam 2028. Chi tiét nhw sau:

e DXS: Chung téi tang 1an lwot 24,9%, 11,3% va 4,8% dy béo loi nhuan cho nam
2026, 2027 va 2028 1én 321 ty ddng (gidam 8,7% so v&i cung ky), 373 ty dong
(tdng trwdng 16,3%) va 461 ty déng (tang trudng 23,5%), sau khi ting gia dinh
doanh thu mang kinh doanh BDS. Chung t6i ky vong mang kinh doanh BBS cua
DXS sé dwoc hd tro tir viéc ghi nhan doanh thu tlr cac dw an Solera Quy Nhon
(Regal Vitality, quy md 500 can), dw an Victoria (98 can) va dy an Ngoc Dwong
Riverside (533 can).

Trong khi do, ching t6i gitr nguyén dy bao doanh thu mang mai gi¢i nam 2026
v&i mire giam 26,1% so v&i cung ky xuong con 1.849 ty dong, nham phan anh sw
sut gidm vé khdi lvgng giao dich dwéi ap Iwc ciia méi tridng 1ai suat cao.

Cho nam 2027, ching téi tang du bao doanh thu mang kinh doanh BDS nhe tiép
ghi nhan doanh thu tr cac dw an Solera Quy Nhon (Regal Vitality), Victoria va
Ngoc Duong Riverside, trong khi gitr nguyén dw bao doanh thu méi gi¢i. Trong
do, chuing t6i ky vong cac diéu kién thi trieérng cai thién sé gitip doanh thu méi gidi
phuc hdi [én mirc 2.131 ty ddng (tdng 15,3% so v&i cung ky) va tiép tuc mé rong
thém 15,7% so véi cung ky dé dat 2.465 ty ddng vao nam 2028.

Nhin chung, dy bao clta chung t6i cho thdy doanh thu méi gi¢i ting trvdng véi
toc d0 CAGR 3 nam & mirc 9,4% trong giai doan 2025-2028.

e CRE: Chung toi gidam lAn lwot 33,8%, 10% va 16,9% dw bao lgi nhuan thudn ndm
2026, 2027 va 2028 cho CRE xubng con 175 ty déng (tdng trudng 138,9%), 104
ty déng (gidm 40,3% so véi cung ky) va 111 ty déng (tdng trwdng 6,3% so voi
cuing ky), chi yéu dé phan anh ty suat loi nhuan ctia mang dau tw thi cap thap
hon ky vong.

Trong khi d6, chung téi gitr nguyén dy bao doanh thu giai doan 2026—2028 1an
lwot & mirc 2.593 ty ddng (tang trwdng 95,9%), 1.532 ty ddng (gidm 40,9% so voi
cung ky) va 1.637 ty déng (tang 6,9% so vé&i cung ky). Cac s liéu trén da phan
anh rd nét sy syt gidm clia thanh khodn thj treong dwdi ap lwe tir moi tredng ai
suat cao kéo dai trong nam 2026, v&i doanh thu mai giéi giam 12,6% so v&i cling
ky.

Cho nam 2027, chung t6i ky vong CRE sé ghi nhan doanh thu tlr cac can hd con
lai ctia dy &n Louis City (khodng 461 ty dong, gidm 70% so v&i cung ky), trong
khi doanh thu mang méi gi¢i dwoc dy bao sé di ngang so véi cung ky.

Nhin chung, dw bdo méi clia chiing t6i cho thay lgi nhuan thuan tang trudng véi
toc d0 CAGR 3 nam & mirc 14,9% trong giai doan 2025-2028.

Bang 6: Dw bao loi nhuan thuan, cac cong ty méi gi¢i BBS HSC khuyén nghi

Ty abng  2025A A A A " CAGR
CRE 73 175  -338%  1389% 104  -10.0%  -40.3% 111 -169%  6.3% 14.9%
DXS 352 321 249%  -87% 373 113%  16.3% 461 48%  23.5% 9.4%
Téng 425 496 49%  16.8% 478 58%  -37% 512 03%  19.7% 10.4%

Ngubn: HSC wéc tinh

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

HSC duy tri khuyén nghi Mua vao déi véi DXS va ting 7,8% gia muc tiéu lén
11.000d/cp (tiém n&ng tang gia la 32,9%), dwa trén viéc tang dw bao lgi nhuan giai
doan 2026—2028 va viéc chuyén dich co sé dinh gia vé gitra ndm 2027. Trong khi d4,
chung téi duy tri khuyén nghi Tang ty trong déi v&i CRE nhwng gidm 5,3% gia muc
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tiéu xudng con 8.900d/cp (tiém nang tang gia 17,6%), phan anh viéc diéu chinh giam
dw bao lgi nhuan giai doan 2026—2028 do ty suat lgi nhuan bj thu hep.

DXS tiép tuc la lwa chon hang dau cla chung téi trong nhém coéng ty méi gi¢i BBS
nh& ¢6 danh muc san pham da dang, sw hién dién tich cwc tai cac thj trwdng trong
diém nhw Ha Noi va TP.HCM, cting vé&i mire do tiép can Ién hon ddi véi nhu cau cla
ngwdi mua & thwe. Nhitng yéu t6 nay sé gilp cong ty vwot qua nhivng thach thirc
trong ngan han va dén dau da phuc hdi ctia hoat déng giao dich khi thanh khoan thi
trwérng dan cai thién. Trong twong lai, bat ky sy cai thién nao lién quan dén diéu kién
thj trw&ng — nhw thanh khodn, kha nang tiép can vén hay sw én dinh clia mét bang 1ai
suat — sé 1a dong luc truc tiép thuc ddy da phuc hdi clia hoat déng giao dich. Nhirng
tin hiéu tich cwc nay co tiém nang tao ra loi nhuan va dinh gia cao hon ky vong, dan
dén viéc dinh gia lai ¢ phiéu & mat bang cao hon. Chung téi ciing tin rang mdc dinh
gia ctia nhém ¢b phiéu nay hién rat hap dan so véi mire binh quan qua khi. Trong khi
do, déi véi CRE, ching t6i tiép tuc gitr quan diém than trong do van con ap luc 1én ty
suét lgi nhuan mang mai gi¢i va hoat déng giao dich trdm lang — nhirng yéu té c6 thé
gay ap luc 1én da phuc hdi lgi nhuan trong ngan han. Chung t6i dang chd cé thém
théng tin tai DHCD du kién dién ra vao ngay 22/5 dé c6 thém théng tin.

Chung tdi str dung phwong phap DCF dé dinh gia hai cong ty trén. Chi tiét nhuw sau:
e Lai suét phi rti ro khong ddi & murc 4%.

e Phéan bu rdi ro vén CSH noi 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 cac cong ty BDS
trong danh sach khuyén nghi dé phan anh nhitng dac thu tai thj trwdng dia
phwong lién quan dén tai tro BDS.

e Chang t6i ap dung hé sé beta 1,4 1an (khong dbi) déi vai DXS va 0,9 lan
(khéng dodi) doi voi CRE (theo dir liéu cia Bloomberg). Theo do, gia dinh
WACC d6i voi DXS la 16,4% va 14,3% doi véi CRE.

Bang 7: Gia dinh DCF, DXS & CRE

Phan bu

Lai suéat . £ Phan bu
= e rai ro von iy Beta
phi rai ro CSH phu troi
DXS 4.0% 8.75% 1.5% 1.4 16.4
CRE 4.0% 8.75% 1.5% 0.9 14.3

Ngudn: HSC wéc tinh

Béi canh dinh gia

Mac du gia cb phiéu da tang 16% ké tir khi ching tdi dwa ra khuyén nghi Mua vao vao
ngay 9/4/2026, cd phiéu DXS hién van dang giao dich & mc dinh gia thap, véi P/E
trwot dw phéng 1 ndm 14 15,6 1an, thap hon so véi binh quan 2 ndm & mirc 17,6 1an.
C6 phiéu ciing c6 P/B truwot dw phéng 1 ndm la 0,65 1an, th&p hon so véi binh quan 3
nadm & mdc 0,74 lan.

Sau khi gia cb phiéu gidm 5% trong 1 thang qua, CRE dang giao dich v&i P/E trwot
du phéng 1 ndm la 16,2 Ian, thAp hon so v&i binh quan 2 nam & mirc 40,5 1an. C6
phiéu ciing cé P/B trwot dw phong 1 ndm 1a 0,59 1an, thdp hon so véi binh quan 3
nam & muc 0,65 1an.

Figure 8: Dién bién gia cd phiéu, Cac cong ty méi gi¢i BBS HSC khuyén nghi
(%) 1 thang 3 thang 12 thang T dau ndm

DXS 1.1 9.5 17.6 (14.8)
CRE (6.5) 8.7 3.4 (11.2)
VN Index 9.0 9.1 50.8 71

Ngudn: HSC wéc tinh

Bang 9: Phan tich chi s6 P/E va P/B, DXS va CRE

P/E trwot dw do lech chuan

dd léch chuan so

P/B trwot dw

2026 P/E 2027 P/IE - = v&i P/E binh quan 2026 P/B - = so v&i P/E binh

phéng 1 nam o e phéng 1 nam TS RET

CRE 23.6 39.5 16.5 (0.7) 0.70 0.59 (0.7)
DXS 19.9 171 15.3 (0.4) 0.95 0.71 (0.5)

Nguén: HSC wéc tinh
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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 11/6/2026

Tang ty trong (gic nguyén) Giam gia muc tiéu do TSLN thu hep; duy tri k/n
Gia muc tiéu: VND8,900 (tcr VND9,400) T tv t

Tiém nang tang/giam: 17.6% ang ty trong

Gia c6 phiéu (dong) (13/5/2026) , * HSC duy tri khuyén nghi Tang ty trong d6i voi CRE nhung gidm 5,3% gia muc
Ma Bloomberg CRE VN tiéu xuong con 8.900d (tiem nang tang gia la 17,6%), phan anh tac dong trai
Gié caolth&p 52 tuan (d) 6,640-11,600 chiéu tlr viéc diéu chinh gidam dy bao lgi nhuén giai doan 2026-2028 va viéc
GTGD (bq 5 phién) (tr.d) 7,507 chuyén co s& dinh gia dén gitra nam 2027 (tir cudi nam 2026).

e > = Chung toi didu chinh giam Ian lugt 33,8%, 10% va 16,9% dw bao loi nhuan
on hoa tri trwvdng (tr.USD) 133 X . . 3 2 = > J4 q A 5 >

Sig CP luu hanh (tr.dv) 464 thuan cho giai doan 2026—2028 nham phan anh ty suat loi nhuan cia mang

Sig CP NN duoc s& hiu (tr.dv) 232 dau tw thtr cap (tai dw an Louis City) thap hon ky vong. Trong khi do, chung t6i
Slg CP NN du’(:wc mua (tr.dv) 226 gilr nguyén dy bao doanh thu giai doan 2026—2028.

Gi6i han 1y 16 s& hiru NN %0.0% o gay khi gia cd phiéu gidam 5% trong 1 thang qua, CRE dang giao dich véi P/E

Ty |é s& hiru cia NN 1.18% 2 = s X % 28 ISy A = > o

O . trwot dw phong 1 nam la 16,2 lan, thap hon so véi binh quan 2 nam & mac 40,5
y |é freefloat 30.5% 2 2 X ~ , a - 5 X £ e

Cb déng lon CEN Group (49.9%) Ia‘n. Co Phleu cling co6 P/B trwgt dw phéng 1 nam la 0,59 lan, thap hon so v&i

Nguén: Céng ty, Uéc tinh cia HSC binh quan 3 nam & murc 0,65 lan.
Bidu db gia Sw kién: Dé ra muc tiéu kinh doanh nam 2026, phan tich sau KQKD
CRE (VND) VN30 Index (Gia diéu chinh) Q1/2026

e Chung t6i dang xem xét lai cac dw bao loi nhuan va dinh gia déi véi CRE, dya trén KQKD

To00 Q1/2026 cong ty m&i cong b va cac cap nhat vé diéu kign tong thé clia thi treong trong thoi
§§§§ gian gan day.

2500 CRE du kién t chirc DHCD véo ngay 22/5/2026. Cho nam 2025, cong ty dat ké hoach LNTT
6500 300 ty dong (tang truwdng 7,3 Ian) trén doanh thu 3.420 ty dong (tang trudng 2,6 Ian). Mac di

muc tiéu doanh thu cao hon 31,9% nhwng muc tiéu LNTT lai thap hon 9,9% so v&i dw bao

8 bbby \ N cula chung toi.

T5/25 7125 T9/25 T/25 T/26 T3/26 T5/26

Gia cé phiéu (%) -1thg -3thg -12thg

Tac dong: Giam dw bao l¢gi nhuan giai doan 2026-2028

HSC giam 1an lwot 33,8%, 10% va 16,9% du bao loi nhuan thuin ndm 2026, 2027 va 2028
xubng con 175 ty dong (ting trwdng 138,9%), 104 ty dong (gidm 40,3% so v&i cung ky) va
111ty dong (tang trwdng 6,3% so véi cung ky), cha yéu d& phan anh ty suét loi nhuan cla
mang dAu tw thir cap thap hon ky vong (dw an Louis City). Trong khi dé, ching toi gitk nguyén
dw bao doanh thu giai doan 2026-2028. Dy bao nay da phan anh rd nét sy sut giam cla
thanh khoan thj trwdng dwéi ap luc tir méi trwdng 14i suat cao kéo dai trong nam 2026, voi

C6 phiéu thwong (1.69) (2.95) 4.56
So v@i chi s6 (7.36) (4. 13) (29. 2)
So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thi trwong doanh thu mai giéi giam 12,6% so vé&i cing ky. Chung t6i ky vong cac didu kién thi treéng sé
EPS DC (dong) HSC Thi triwong % ch.léch R RNt pa A e e 1}

2026F 378 657 (42.5) A B .

2027F 225 887  (7a6) DPinh giavakhuyen nghi

2028F 240 887 (73.0) CRE dang giao dich v6i mic dinh gia hap dan, véi P/E truot dw phéng 1 nadm 1a 16,2 Ian,

Nguén: Bloomberg, HSC wéc tinh  thAp hon so vai binh quan 3 nam & mic 64,7 1an. C6 phiéu ciing c6 P/B trugt dyw phong 1
nam la 0.59 Ian, van thap hon 0,11 do léch chudn so v&i binh quan 3 ndm & mirc 0,65 14n.

M6 ta doanh nghiép HSC duy tri khuyé&n nghij Tang ty trong d6i véi CRE nhwng gidm 5,3% gia muc tiéu xudng con
Cenland dwoc thanh l1ap nam 2002 véi tw cach la 8.900d (tiém nang ting gia la 17,6%), phan anh tac dong trai chiéu twv viec diéu chinh gidm
Céng ty con clla Cengroup, la Céng ty moi g|é’| bét du"béo IO’l nhuén glal doan 2026-2028 va VléC Chuyén co s& dlnh glé dén gll]’a nam 2027 (tl‘]’
dong san 16n nhat mién Bic cudi nam 2026).
Bat chép nhirng thach thirc trong ngén han, chung t6i ky vong CRE sé vwot qua giai doan
nay nho vao viéc ghi nhan doanh thu t& du an Louis City va viéc phan phéi cac dv an tw cac
chu dau tw 16n. Trong dai han, véi vi thé 1a nha méi gi¢i dan dau tai thi trwong mién Béc, CRE
s€ hwéng loi Ion khi thi truong phuc hdi. Bén canh do, BLD ciing dang day manh trién khai
danh muc dau tw tht c&p, véi thong tin chi tiét vé& 16 trinh va quy md dw kién sé dwoc cong
b tai DHCD vao ngay 22/5/2026.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 185 201 353 228 254
Lei nhuan thuan (ty ddng) 42.0 70.2 175 104 111
EPS DBC (dbng) 90.6 151 378 225 240
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 12,117 12,274 12,641 12,359 12,092
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 23.9 21.0 11.8 18.7 171
trang.btt@hsc.com.vn P/E BC (lan) 83.6 50.0 20.0 33.6 31.6
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.62 0.62 0.60 0.61 0.63
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) 1,590 67.2 149 (40.3) 6.31
trang.htk@hsc.com.vn ROAE (%) 0.75 1.24 3.03 1.80 1.96
+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
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 11/6/2026

Dat muc tiéu lgi nhuan tang manh trong nam 2026
nh& dw an Louis City

HSC duy tri khuyén nghi Tang ty trong déi véi CRE nhwng gidm 5,3% gia muc tiéu
xubng con 8.900d (tiém nang tang gia 1a 17,6%), phan anh tac dong trai chiéu tr viéc
diéu chinh giam dw bao lgi nhuan giai doan 2026-2028 va viéc chuyén co s& dinh
gia dén gitva nam 2027 (t cubi nam 2026). Chung téi diéu chinh gidm lan lwot
33,8%, 10%, va 16,9% du bao loi nhuan thuan giai doan 2026—-2028 chd yéu phan
anh ty suét lgi nhuan tr dw an Louis City thAp hon ky vong. Ching t6i dw bao CRE
sé gap nhiéu thach thirc trong ngén han, nhung cong ty dang s& hiru vi thé tét dé
vuot qua giai doan nay.

Céng bé tai liéu PHCD

CRE Ién ké hoach t6 chirc DPHCD vao ngay 28/5/2025 va da cong bé cac tai liéu lién
quan. Cac dé xuat chinh bao gom muc tiéu lgi nhuan nam 2026 va khéng chi tra c6
tirc nam 2025.

Cho nadm 2026, cong ty dat k& hoach LNTT 300 ty ddng (tdng trwdng 7,3 1an) trén
doanh thu 3.420 ty ddng (tang trwéng 2,6 1an). Mac du muc tiéu doanh thu cao hon
31,9% nhwng muc tiéu LNTT lai thép hon 9,9% so véi dy bao. Sy chénh Iéch nay
xuét phat tir viéc chung téi 4p dung gia dinh than trong hon vé khéi lwgng giao dich
mang mdi gidi va tién dd ghi nhan doanh thu tai dy an Louis City. Chang t6i tin réng
chinh séach that chéat tin dung va mat béng |4 suat neo & mirc cao sé gay ap luc 1én
ngudn cau trong ngén han, dan dén sw sut gidm doanh thu méi gi¢i cia CRE so v&i
cung ky nam trwde. Déi véi mang dau tw thir cap, chang t6i cling dw bao doanh thu
tai dw an Louis City s& & mirc 1.537 ty ddng, thdp hon muc tiéu cta coéng ty dé ra &
mirc 1.800 ty ddng. Muc tiéu doanh thu tir mang gido duc dat 80 ty ddng, tang truwdng
14,3% so v&i cung ky nam trwéce.

Mac du dw bao doanh thu ciia ching t6i thdp hon KHKD cla céng ty, nhung du béao
lgi nhuan thuan lai cao hon, do chiing t6i phan anh cac gia dinh lac quan hon vé ty
suat loi nhuan gop cho du an Louis City trong cac dw bao trwéc day. Ching tdi che
c6 thém théng tin vé KHKD clia BLD dé ra tai DPHCD.

Bang 10: Ké hoach kinh doanh nim 2026, CRE

(Ty déng) 2026 (Dw
Doanh thu 1,324 3,420 158.3% 2,503  95.8%  31.9%
Méi gidi 1,040 1,500 44.2% 910  -12.5%  64.8%
Déu tuw thir cép 179 1,800 905.6% 1,537  758.7%  17.1%
Gido duc 70 80 14.3% 100 42.9% -20.0%
Khéc 35 40 14.3% 46  31.4% -13.0%
LNTT 41 300 631.7% 333 7122%  -9.9%

Ngudn: HSC wéc tinh

Giam dw bao lgi nhuan giai doan 2026-2028

Chung toi giam 1an luvot 33,8%, 10% va 16,9% du bao loi nhuan thuadn nam 2026,
2027 va 2028 xudng con 175 ty déng (tang trwdng 138,9%), 104 ty dong (gidm 40,3%
so voi cung ky) va 111 ty dong (tang trwdng 6,3% so vai cung ky), chu yéu dé phan
anh ty suat loi nhuan clia mang dau tw thir cAp thap hon ky vong.

Trong khi d6, ching t6i gitr nguyén dw bao doanh thu giai doan 2026—-2028 Ian lwot &
murc 2.593 ty ddng (tang trwdng 95,9%), 1.532 ty déng (gidm 40,9% so vé&i cung ky)
va 1.637 ty ddng (tang trwdng 6,9%). Cac sb liéu trén da phan anh rd nét sw sut giam
clia thanh khoan thj tredng dwéi ap lwe tir méi trwong 13i suét cao kéo dai trong nam
2026, v&i doanh thu méi gidi giam 12,6% so véi cung ky. Chung t6i ky vong cac diéu
kién thi tridng sé cai thién tlr nam 2027 tré di.

Nhin chung, dw bao mai cua chung téi cho thay loi nhuan thuan giai doan 2025-2028
tang trwdng voi toc o0 CAGR 14,9%.
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 11/6/2026

Bang 1: Diéu chinh dw bao lgi nhuan, CRE
Diéu a ey ié a o e ié a 2025-28

chinh 0 i 0 i 0 CAGR

Téng doanh

tha 1,323 2,593 0.0%  95.9% 1,532 0.0% -40.9% 1,637 0.0% 6.9% 7.3%
Loi nhuan gop 292 515 275%  76.6% 325 6.0% -37.0% 365 85%  12.3% 7.7%
LNST 75 177 33.8% 135.2% 105 -10.0%  -40.3% 112 -16.9% 6.3% 14.3%
:',f-’u'g‘“a“ 73 175 33.8% 138.9% 104 10.0%  -40.3% 11 -16.9% 6.3% 14.9%

Ngudn: HSC wéc tinh

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

HSC duy tri khuyén nghj Tang ty trong dbi véi CRE nhung gidm 5,3% gia muc tiéu
xubng con 8.900d (tiém nang tang gia la 17,6%), phan anh tac dong trai chiéu ti viéc
didu chinh gidm dw bao lgi nhuan giai doan 2026-2028 va viéc chuyén co s& dinh gia
dén gitra nam 2027 (tlr cudi nam 2026).

Nhirng thach thirc trong ngan han la diéu da dwoc dy bao truwdc dbi vei CRE, nhung
chuing téi tin rdng cong ty dang sé hiru vi thé tét d& vuot qua giai doan nay, nhd vao
viéc ghi nhan doanh thu ttv dy an Louis City va danh muc dy an dang trién khai cta
cac chi dau tw hang dau tai mlen Béc. Trong dai han, CRE van gilr virng Vi thé 1a
cong ty thdng linh thi trwong mién Bac, sdn sang hu’o’ng loi tir da phuc hdi cla thi
trworng. BLD hién dang ddy manh trién khai danh muc dau tw th& cap, véi cac thong
tin chi tiét v& 16 trinh va quy mo dy kién s& dwoc cong bd tai DHCD vao ngay
22/5/2026. M&c du danh muc dw an sap t&i co thé mang lai tiém néng ting truwéng
cho gia ¢b phiéu, nhwng chung téi van gitr quan diém than trong trwédc khi thong tin
chinh thirc dwoc cong bé.

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.

«  Gia dinh WACC clia CRE Ia 14,3%. Ching 16i tiép tuc ap dung gia dinh Iai
suét phi rai ro ndi bd 4% va gitr nguyén phan bu rdi ro vén CSH duogc diéu
chinh 10,25%, bang cach cong phan bu phu tréi 1,5 diém phan tram véi phan
bu rdi ro vén CSH ndi bd 8,75% (khéng dbi). Hé sb beta 1a 0,9 1an (khéng
ddi), theo di¥ liéu ctia Bloomberg.

e Chung t6i git nguyén gia dinh téc do tang trudng dai han 3%.
Bang 2: Dinh gia DCF, CRE

(triéu dong)

Doanh thu 1,323 2,593 1,532 1,637
Gia vén hang ban (1,032) (2,078) (1,207) (1,272)
Lei nhuan goép 292 515 325 365
EBIT*(1-thué) 128 214 129 146
Cong: khdu hao 41 85 66 72
'é'[w: thay doi von lwu 175 (58) (10) 15
ong |

Trir: von dau tw co

ban ®) (6) (3) @)
FCFF 341 236 182 229

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 11/6/2026

Bang 3: Pinh gia, CRE

Tdng gia tri doanh nghiép (FCFF) 4,598
Gia trj hién tai ctia dong tién 1,447
Gia tri hién tai cta gia tri dai

han e a9 3,151

No thuan, diéu chinh (479)

Tdng gia tri von CSH 4,119

S6 lwgng cb phiéu dang lwu hanh 463.7

Gia muc tiéu (déng/cp) 8,900

Ngudn: HSC wéc tinh

Bang 4: Phan tich dé nhay cta gia muc tiéu (ddng), CRE
Lai suét phi rai ro

4.0% 4.5% 5.0% 5.5% 6.0%

2.0% 9,100 8,700 8,300 7,900 7,600

N ; 2.5% 9,400 9,100 8,600 8,200 7,900
Zgich‘i‘-l’qta"g S 3.0% 9,800 9,400 8,900 8,500 8,200
: 3.5% 10,200 9,800 9,200 8,800 8,500
4.0% 10700 10,200 9,600 9,200 8,800

Ngudn: HSC wéc tinh

Bdi canh dinh gia

Sau khi gia cb phiéu gidm 5% trong 1 thang qua, CRE dang giao dich v&i P/E trwot
du phéng 1 ndm la 16,2 Ian, thAp hon so v&i binh quan 2 nam & mirc 40,5 1an. C6
phiéu ciing cé P/B trwot dw phéng 1 ndm la 0.59 I1&n, van thap hon 0,11 dd léch chuén
so v&i binh quan 3 ndm & mdc 0,65 1an.

Biéu d6 5: P/E trwot dw phéng 1 nam, CRE Biéu do 6: P/B trwot dw phéng 1 nam, CRE
CRE hién giao dich v&i P/E truot dw phg’)ng 1 nam la 16,2 1an, CRE hién giao dich v&i P/B trvot dw ph(’)ng 1 nam la 0,59 1an,
thap hon binh quén 2 ndam & mdc 40,5 lan thap shown binh quan 3 nam & mdrc 0,65 lan
100 1.2
90 -
80 | 1.0
70 - 0.8 -
60 -
50 06 |
40
30 - 04
20 7 0.2
10 -
0 ‘ w w w 0.0 ‘ ‘ ‘ w
T1/24 T7/24 T1/25 T7/25 T1/26 T5/23 T2/24 T11/24 T8/25 T5/26
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 11/6/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

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

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
1,539
296
(159)

137
(42.6)

(35.9)

58.3
(15.4)
(0.85)

42.0

42.0
185

90.6
90.6

464
464
464

12-24A

1,323
292
(132)

160
61.7)

98.3
(26.3)
(1.80)

70.2

70.2
201

151
151

464
464
464

2,593
515
(247)

268
(47.1)

221
(44.2)
(1.46)

175

175
353

12-27F

1,532
325
(163)

162
(30.0)

132
(26.3)
(0.87)

104

104
228

225
225
464
464
464

12-27F

1,637
365
(183)

182
“2.1)

140
(28.0)
(0.93)

111

11
254

240
240

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
160 268 162 182
(41.1)  (847) (66.0) (722)
(617)  (47.1) (30.0) (42.1)
(145) (442) (26.3) (28.0)
175 (57.5) (102)  15.1

8.59 27.9 55.6 43.4
297 204 161 199

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

0 0 0 0
(112) 200 0 0
(112) 200 (232) (232)
31.1 115 398 277
83.7 284  (122) (86.2)
0 0 0 0

115 398 277 191

283 83.8 110 146

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

398
157
6,038
778
130
7,502

104

729
177

198
553
8,054
660
302
528
1,760

375

8.15
383

2,143
5,861

50.3
5,912

8,054

12,641
636

277
157
5,666
613
76.6
6,790

102
59.9
177

454
793

7,583

660
176

1,418
375

8.15
383

1,801
5,731

51.2
5,782

7,583

12,359
758

191
157
5,606
655
81.9
6,691

100

43.2
177

491
811
7,503
660
185
404
1,461

375

8.15
383

1,844
5,607

52.1
5,659

7,503

12,092
844

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) 2.88
EV/EBITDA BC (l4n) 23.9
P/E (1an) 83.6
P/E DC (1an) 83.6
P/B (lan) 0.62

Loi suét cd tire (%) -

22.0 19.9 21.2 22.3
15.2 13.6 14.9 15.5
5.31 6.76 6.82 6.78
26.8 20.0 20.0 20.0

(140) 959 (409)  6.86
8.81 753  (354) 117
67.2 149 (40.3)  6.31
67.2 149 (40.3)  6.31
67.2 149

(403) 631

1.24 3.03 1.80 1.96
271 4.31 2.59 2.98
0.18 0.33 0.20 0.22
1.85 0.76 1.00 1.09
244 137 185 188
2,051 1,061 1,713 1,608
58.8 53.1 53.1 53.1

12.8 11.0 14.0 15.9
111 13.0 143 14.4
2.59 5.69 5.40 4.32
4.18 297 4.75 4.26
4.79 4.26 4.79 4.58

3.20 1.60 2.79 2.66
21.0 11.8 18.7 171
50.0 20.0 33.6 31.6
50.0 20.0 33.6 31.6
0.62 0.60 0.61 0.63
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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 11/6/2026

Mua vao (gizz nguyén) Kién cwéong vwrot séng gié, Mua vao cho muc

Gia muc tiéu: VNDB11,000 (ter VND10,200) .n .

Tiém nang tang/giam: 32.9% tiéu dai han

Gia cb phiéu (déng) (13/5/2026) L] = HSC duy tri khuyén nghi Mua vao ddi véi DXS nhwng tang 7,8% gia muc tiéu
Mé Bloomberg DXES VI lén 11.000d/cp (tiém nang tang gia 1a 32,9%), dwa trén viéc ting dy bao lgi
Gié cao/thap 52 tuan (d) 5,840-13,850 nhuan giai doan 20262028 va viéc chuyén co s& dinh gia vé gitba nam 2027.
GTGD (bq 5 phién) (tr.d) 8,050

Vén hoa thi truong (ty d) 4,754 = Chung t6i tdng 1an lwot 24,9%, 11,3% va 4,8% dw bao lgi nhuan cho ndm 2026,
Vén héa tri trwong (tr.USD) 180 2027 va 2028 lén 321 ty ddng (gidm 8,7% so vé&i cung ky), 373 ty ddng (téng
Slg CP luu hanh (fr.dv) 574 trudng 16,3%) va 461 ty ddng (tang trudng 23,5%), sau khi tng gia dinh doanh
Sig CP NN dwoc s& hivu (tr.dv) 287 thu méng kinh doanh BDS.

Slg CP NN dwoc mua (tr.dv) 172

Gi6i han ty 1& s& hivu NN 500% = Sau khi gia c6 phiéu tang 16% ké tir khi HSC dwa ra khuyén nghi Mua vao vao
Ty I& s& htu cda NN 20.0% ngay 9/4/2026, DXS dang giao dich v&i P/E trwot dw phéng 1 ndm la 15,6 1an,
Ty 16 freefloat 34.6% thap hon so v&i binh quan 2 ndm & murc 17,6 1an. C6 phiéu ciing cé P/B trwot
C4 déng I6n Dat Xanh Goup (60.3%) dw phéng 1 nam la 0,65 |an, thap hon so véi binh quan 3 ndm & muc 0,74 1an.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sdu KQKD Q1/2026

Bicu do gia P R — HSC tién hanh xem xét lai dw bao loi nhuan ciing nhw dinh gia dbi vai co phleu DXS,
18000 sau khi cong ty cong bd KQKD Q1/2026 vuot ky vong va phén tich sau vé trién vong thi
12000 trworng BDS, véi ty 1& hdp thu sut gidm trong bdi canh 1ai suét gia ting va cac diéu kién
tin dung bi thét chat.
7000 Tac dong: Tang dw bao Igi nhuan giai doan 2026-2028
200 HSC tang 1an Iwot 24,9%, 11,3% va 4,8% du bao Igi nhuan cho nam 2026, 2027 va
2028 len 321 ty ddng (gidm 8,7% so vai cling ky), 373 ty ddng (ting trwéng 16,3%) va
8 i kil v l [ . 461 ty ddng (tdng trwéng 23,5%), sau khi tang gid dinh doanh thu mang kinh doanh
T/ s % Tz T 92 0% BDS, vo&i ky vong mang kinh doanh BDS clia DXS sé& dugc hé tro tr viéc ghi nhan
[N I I (BRI U] doanh thu tir cac du an Solera Quy Nhon (Regal Vitality, quy mé 500 c&n), dw &n Victoria
C6 phiéu thuong 8.38 12.8 26.2 (98 can) va dw an Ngoc Duwong Riverside (533 can). Chung téi gitr nguyén dw bao doanh
So voi chi s6 213 114 (146)  thu mang moi gidi nam 2026 voi mirc gidm 26,1% so véi cung ky, nhdm phan anh sy
So v&i nganh - - - sut gidm cla khéi lwgng giao dich. Céac diéu kién thi trwdng dwoc ky vong sé cai thién

Nguén: Céng ty, FactSet  tly nam 2027 tr& di, véi doanh thu méi gi¢i phuc hdi 15,3% trong nam 2028.

Nhin chung, dw bao cla chung téi cho thdy doanh thu méi gi¢i tang trwdng véi tbe do

ARTE o U] A 0 e CAGR 3 nam & murc 9,4% trong giai doan 2025-2028.

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

2026F 554 825 (32.8)  Dinh gia va khuyén nghij
2027F 644 1,015 (36.5) Sau khi gia cb phiéu tiang 8,1% ké tiv khi ching t6i dwa ra khuyén nghi Mua vao vao
2028F 796 1,112 (28.4) ngay 9/4/2206, DXS dang giao dich v&i P/E trwot dy phdng 1 namla 15,6 1&n, th&p hon

Nguon: Bloomberg, HSC udetinh — binh quan 2 ndm & mirc 17,6 1an. C6 phiéu ciing ¢6 P/B trugt dy phong 1 nam la 1a 0,65
lan, thap hon 0,6 do I&ch chuan so véi binh quan 3 nam & murc 0,74 lan.

HSC duy tri khuyén nghi Mua vao dbi véi DXS nhuwng tang 7,8% gia muc tiéu 1én
11.000d/cp (tiém nang tang gia la 32,9%), dwa trén viéc tang dy bao lgi nhuan giai doan
2026-2028 va viéc chuyén co sé dinh gia vé gitra ndm 2027.

Chuing t6i danh gia DXS la doanh nghiép c6 kha nang chéng chiu tét trude trudc nhwng
thach thirc cla thj trwdng va dang c6 vi thé t6t dé hwéng loi khi thi truong bét dong san
phuc hdi. Trién vong loi nhuan cda DXS dwoc clng co virng chéc nh& mang ludi méi
gidi rong khap, danh muc dw an dang tri&n khai tai mién Trung, cting véi danh muc dw
an clia cong ty me & TP.HCM va cac khu vyc lan can, mang lai cho DXS nguon san
ph&m phan phéi dang tin cay.

M6 ta doanh nghiép

DAt Xanh Services dwoc thanh lap ném 2011 v&i
tw cach la cong ty con clia Tap doan Bat Xanh, la
cong ty méi gi¢i bat dong san I&n nhat Viét Nam.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 497 718 772 833 1,022
Lei nhuan thuan (ty ddng) 141 343 321 373 461
EPS DBC (dbng) 260 521 554 644 796
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 10,472 10,929 11,585 12,210 12,982
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 13.2 9.70 8.43 7.78 6.22
trang.btt@hsc.com.vn P/E BC (lan) 31.9 15.9 14.9 12.8 10.4
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.79 0.76 0.71 0.68 0.64
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) 185 101 6.37 16.3 23.5
trang.htk@hsc.com.vn ROAE (%) 2.37 5.57 4.92 5.42 6.32
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc 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 11/6/2026

Mang kinh doanh BDS l1am bé d& cho trién vong loi
nhuan

HSC tang 7,8% gia muc tiéu I&n 11.000d (tiém nang ting gia 32,9%), nh& tac dong
céng hwéng tir viéc diéu chinh tdng dy bao lgi nhuan giai doan 2026-2028 va thay
dbi cac gia dinh dinh gia. Chang t6i tang lan lwot 24,9%, 11,3% va 4,8% dy bao loi
nhuan cho nam 2026, 2027 va 2028 lén 321 ty déng (gidm 8,7% so v&i cung ky),
373 ty dong (tdng trwdng 16,3%) va 461 ty déng (tang trwdng 23,5%), sau khi téng
gia dinh doanh thu mang kinh doanh BDS. Chung t6i ky vong DXS sé tiép tuc gitr
virng strc chdng chiu trong giai doan nay nhd cé danh muc san pham da dang, sw
hién dién tich cuc tai cac thij trwong trong diém nhw Ha Noi va TP.HCM, cung mtrc
dé tiép can 16n hon ddi véi nhu cau clia ngwdi mua & thuc.

Tang dw bao lgii nhuan giai doan 2026-2028

Chung t6i tang 1&n lwot 24,9%, 11,3% va 4,8% dw bao lgi nhuan cho nam 2026, 2027
va 2028 lén 321 ty ddng (gidm 8,7% so v&i cuing ky), 373 ty ddng (tang trwdng 16,3%)
va 461 ty dong (tang trudng 23,5%), sau khi tang gia dinh doanh thu mang kinh doanh
BDS. Chung t6i ky vong mang kinh doanh BDS clia DXS sé& dwoc hd tro tir viéc ghi
nhén doanh thu tr cac dy an Solera Quy Nhon (Regal Vitality, quy mé 500 can), dw
an Victoria (98 can) va dw an Ngoc Duong Riverside (533 can).

Trong khi d6, chung toi gitr nguyén dy bao doanh thu mang mdi gi¢i nam 2026 véi
mirc gidm 26,1% so véi cung ky xubng con 1.849 ty ddng, nham phan anh sy sut
gidm vé khdi lwong giao dich du¢i ap lwc ctia méi trwdng 1ai suét cao. Chung toi ky
vong cac diéu kién thi trwong cai thién tir nam 2027 tr& di, gitp doanh thu moi gidi
phuc héi lén mirc 2.131 ty ddng (tdng trudng 15,3%) va tiép tuc mé rong thém 15,7%
dé dat 2.465 ty ddng vao ndm 2028.

Nhin chung, dw bao cla chiing t6i cho thay doanh thu mai gidi tang trwong voi tbc do
CAGR 3 nam & mc 9,4% trong giai doan 2025-2028. Chi tiét ve cac thay doi trong
dv bao cla ching t6i dwoec trinh bay & phan bén duwéi.

Bang 11: Dw bao lgii nhuan, DXS

Diéu e Diéu e Diéu 5 2025-28
Aty 2R chinh . chinh . chinh

Téng doanh

tha 3,966 3,431 205%  -13.5% 3,806 19.4% 10.9% 4,316 19.0% 13.4% 2.9%
Loinhuangop 1,714 1,565 24.0% 8.7% 1,748 22.8% 11.7% 1,994 22.2% 14.1% 5.2%
LNST 523 478 86.0% 8.7% 556 65.7% 16.3% 686 56.0%  23.5% 9.4%
:'lf-’u'émhu‘-’“ 352 321 24.9% -8.7% 373 11.3% 16.3% 461 4.8% 23.5% 9.4%

Ngubn: HSC wéc tinh

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

HSC duy tri khuyén nghi Mua vao d6i véi DXS nhung tang 7,8% gia muc tiéu lén
11.000d/cp (tiem nang tang gia 1a 32,9%), dua trén viéc tang dw bao lgi nhuan giai
doan 2026-2028 va viéc chuyén co s@ dinh gia vé gilra nam 2027.

Chung téi ky vong DXS sé tiép tuc gilr virng strc chdng chiu trong giai doan nay nho
c6 danh muc s&n pham da dang, sy hién dién tich cwc tai cac thi treong trong diém
nhw Ha N6i va TP.HCM, cung mtrc dd tiép can Ién hon dbi véi nhu cau ctia ngudi
mua & thyc.

Trong dai han, khi thi trwéng phuc héi, DXS c6 vi thé tét dé dé tré thanh don vi dau
tién hudng loi tir khéi lwong giao dich cai thién. Danh muc dw an ctia DXG tai TP.HCM
va céc tinh 1an can — noi cong tac xay dwng ha tang két néi véi TP.HCM dang dwoc
day nhanh tién téc — mang lai cho DXS mét ngudn san phdm phan phdi 6n dinh di
k&m nhirng cau chuyén ting trwdng hap dan dé gitr virtng doanh thu méi gidi. Bén
canh dd, trién vong loi nhuan ctia DXS con dwoc cling ¢b vikng chic bédi danh muc
du an BDS cla cong ty tai mién Trung.

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 DXS.
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Ngay 11/6/2026

Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS)

e Gia dinh WACC cta DXS la 16,4%. Chuing tdi tiép tuc ap dung gia dinh l3i
suét phi rdi ro ndi bd (4%) va git nguyén phan bu rdi ro vén CSH dwoc diéu
chinh 10,25%, bang cach cong phan bu phu tréi 1,5 diém phan tram véi phan
bu rdi ro vén CSH ndi bd 8,75% (khdng dbi). Gia dinh hé sb beta 1a 1,4 14n
(khong ddi).

e Chung t6i git nguyén gia dinh téc do tang trudng dai han 3%.

Bang 12: Gia dinh DCF, CRE

Ty dong 2025 2026F 2027F 2028F
Doanh thu 3,966 3,431 3,806 4,316
Gia vén hang ban (2,253) (1,866) (2,059) (2,322)
Loi nhuan gop 1,714 1,565 1,748 1,994
EBIT*(1-thué) 539 585 638 784
Cong: khdu hao 44 41 36 42
Tri: thay ddi vén luu (933) (39) (526) (542)
dong

Trtr: vén dau tw co ban (67) (12) (35) (48)
FCFF (417) 574 113 237

Ngudn: HSC wéc tinh

Bang 13: Phan tich d nhay cuia gia muc tiéu (ddng), DXS
Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 10,100 9,500 8,900 8,300 7,800

R . 2.5% 11,900 11,100 10,400 9,800 9,200
Zgichi‘-;ta"g el 3.0% 12,500 11,800 11,000 10,300 9,700
; 3.5% 13,300 12,400 11,700 10,900 10,300
4.0% 14,100 13,200 12,400 11,600 10,800

Bang 14: Binh gia, DXS

Ngudn: HSC wéc tinh

Gia tri gitva nam -

2027

Tdng gia tri doanh nghiép (FCFF) 10,339
Gia tri hién tai clia dong tién 2,496
Gia tri hién tai cla gia tri dai han 7,843

No thuan, diéu chinh 4,019

Tdng gia tri von CSH 6,319

Sé lwgng cb phiéu dang Iwu hanh 574.1

Gia muc tiéu (déng/cp) 11,000

Ngudn: HSC wéc tinh

Béi canh dinh gia

Méc du gia c6 phiéu da tang 16% ké tir khi chiing t6i dwa ra khuyén nghi Mua vao vao
ngay 9/4/2026, co phiéu DXS hién van dang giao dich & mtrc dinh gia thap, voi P/E
truot dy’ phéng 1 nam la 15,6 lan, thap hon so v&i biph quén 2 nam & mec 17,6 lan.
C0 phiéu ciing co P/B trwgt dw phédng 1 nam la 0,65 lan, thap hon so véi binh quan 3

nam & murc 0,74 1an.
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Béo cao doanh nghiép - CTCP Dich vu Bat dong san Dat Xanh (DXS) Ngay 11/6/2026
Bang 15: P/E trwot dw phong 1 nam, DXS Bang 16: P/B trwot dw phéng 1 nam, DXS
DXS dang giao dich v&i P/E trugt dw phong 1 nam la 15,6 lan DXS dang giao dich v&i P/B trugt dw phong 1 nam la 0,65 lan
s0 v&i binh quén 2 ndm & mdc 17,6 lan s0 v&i binh quén 3 ndm & murc 0,74 lan
35 1.4
30 12

- fﬁm‘f‘\ s
20 | ) 0.8 -
S VNS S VT A
10 0.4

5 0.2

0 T T T T 00 T T T 1

T1/24 T7/24 T1/25 T7/25 T1/26 T5/23 T2/24 T11/24 T8/25 T5/26
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 11/6/2026

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 3,431 3,806 4,316 EBIT 449 674 731 797 981
Loi nhuan gop 1,157 1,714 1,565 1,748 1,994 Khau hao (48.6) (43.6) (40.9) (36.2) (41.8)
Chi phi BH&QL (709) (1,040)  (834)  (951) (1,013) Laivay thudn (62.1)  (64.9)  (140)  (110)  (132)
Thu nhap khac - - - - - Thué TNDN da nop (105)  (67.0)  (113)  (131)  (162)
Chi phi khac - - - - - Thay ddi vén lwu dong (109)  (933) (39.3)  (526)  (542)
EBIT 449 674 731 797 981 Khac 33.8 146 (9.63) (11.2) (13.8)
Lai vay thudn (62.1)  (64.9)  (140)  (110)  (132) LCT thuan tir HDKD 218 (258) 427 22.2 160
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 339 662 591 687 848 Khac 827 55.7 424 32.9 12.1
Chi phi thué TNDN (86.9)  (147)  (113)  (131)  (162) LCT thuan tir HDDT (68.8)  (11.3) 30.8 (2.62) (35.8)
Loi ich cb dong thiéu sé (112)  (172)  (157)  (183)  (225) Cb turc tra cho CSH (3.70)  (99.6) - - -
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 6.45 0 0 0 0
Loi nhuan thuan 141 343 321 373 461  Tang/gidam no 57.4 781 (1,110) 401 (10.2)
Khac - - - - -
Lo nhuan thuan BC 149 302 321 373 461  LCT thuan tir HDTC 60.2 682 (1,110) 401 (10.2)
EBITDA BC 497 718 772 833 1,022
Tién & twong duong tién dau ki 207 416 829 177 236
EPS (ddng) 245 593 554 644 796  LCT thuan trong ky 210 413 (652) 59.7 114
EPS BC (ddng) 260 521 554 644 796  Anh hudng cua ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 416 829 177 236 351
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) 416  (13.3) 112
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 416 829 177 236 351  Chi s hoat dong
DAu tw ngan han 77.6 322 322 322 322 Ty suét LN gop (%) 487 432 45.6 45.9 46.2
Phai thu khach hang 9278 9,832 9570 9,622 9,690 Ty suét EBITDA BC (%) 20.9 18.1 225 21.9 23.7
Hang tdn kho 4425 5113 5356 5858 6,186 Ty sudtLNT (%) 5.92 8.66 9.35 9.81 10.7
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 15,581 16,194 16,705 Téang trwdng doanh thu (%) 20.1 67.0 (13.5) 10.9 13.4
Tang trwdng EBITDA BC (%) 214 44.4 7.50 7.97 22.7
TSCP hiru hinh 138 157 141 142 152  Tang trudng LNT BC (%) 185 102 6.37 16.3 235
TSCP vb hinh 65.1 60.6 64.6 62.7 59.2  Tang trudng EPS (%) 184 142 (6.56) 16.3 235
B4t dong san dau tw 63.0 80.4 62.7 62.6 62.5 Tang trudng EPS BC (%) 185 101 6.37 16.3 23.5
Pau tw dai han 0.50 - 0 0 0 Tang trwdng DPS (%) - - - - -
DAu tw vao Cty LD,LK 117 27.2 27.2 27.2 27.2  Tylé LN thuan tra CT (%) - - - - -
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, 4.92 5.42 6.32
Téng cong tai san 15164 17,206 16,338 16,951 17,468 ROACE (%) 5.12 7.23 7.37 7.74 8.95
Véng quay tai san (lan) 0.16 0.25 0.20 0.23 0.25
No ngén han 1,763 2,047 1,294 1,279 1,233  Tiém mat HD/EBIT (lan) 049  (0.38) 0.58 0.03 0.16
Pha trd ngudi ban 195 487 507 467 257 S ngay tén kho 1,325 829 1,048 1,039 972
No' ngén han khac 3,595 3,660 3,257 3243 3,173 S ngay phai thu 2,779 1,593 1872 1,706 1,523
Téng ng’ ngén han 6,333 7,386 6,339 6,351 6,160 SO ngay phai tra 58.5 79.0 99.1 82.8 40.3
No dai han 449 946 589 644 681 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 39.6 38.0 35.4
No dai han khac 0.21 0 0 0 0  No/tai san (%) 18.6 226 17.3 17.2 17.2
Téng ne dai han 510 1,013 655 711 747  EBIT/I4i vay (Ian) 7.22 10.4 5.23 7.27 7.42
No/EBITDA (lan) 5.67 5.41 3.67 3.51 2.95
Téng ng phai tra 6,843 8,398 6,994 7,062 6,907 Chisd TT hién thoi (1an) 2.27 2.20 2.46 2.55 2.71
Vén cha sé hiru 6,012 6329 6,709 7,071 7,518 Dinhgia
Loi ich cb dong thiéu sé 2,309 2,478 2,635 2818 3,043 EV/doanh thu (1&n) 2.76 1.75 1.89 1.70 1.47
Téng vén chi s& hiru 8,321 8,807 9,344 9,889 10,561 EV/EBITDA BC (lan) 13.2 9.70 8.43 7.78 6.22
P/E (1an) 33.8 14.0 14.9 12.8 10.4
Téng ng phai tra va VCSH 15,164 17,206 16,338 16,951 17,468 P/E DC (lan) 31.9 15.9 14.9 12.8 10.4
P/B (1&n) 0.79 0.76 0.71 0.68 0.64
BVPS (d) 10,472 10,929 11,585 12,210 12,982  Loi sut cd tirc (%) - - - - -
No' thudn*/(tién mét) 1,796 2,165 1,707 1,687 1,563

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



:hsc

Bao cao nganh - Phat trién Bat dong san Ngay 11/6/2026

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

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

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

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

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

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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