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Loi nhuan Q1/2025 thap hon ky vong do thoi
diem ghi nhan doanh thu; tang gia muc tiéu

Tang ty trong (giz nguyén)
Gia muc tiéu: VNB8,000 (ttr VND7,500)
Tiém nang tang/giam: 9.1%

= HSC duy tri khuyén nghi Téng ty trong nhung tang 6,7% gia muc tiéu Ién 8.000d

Gi4 c6 phiéu (déng) (14/5/2025) 7,330

Ma Bloomberg CRE VN (tlem nang tang gia 9,1%) sau khi duwa ra cac gia dinh dinh gia mai va lui thoi
Gi4 caolthép 52 tudn (d) 6,280-8,560 diém dinh gia dén gitra ndm 2026 (tlr cudi ndm 2025).

GTGD (bg 5 phién) (tr.d) 7,270 = Dy bdo lgi nhuan cho ndm 2025-2026 dwoc gitr nguyén 1an luvot & mirc 134 ty
Vén hoa thi truong (ty d) 3,399 ddng (tdng trwdng 219,1%) va 239 ty déng (tdng trwdng 78,1%). Da phuc hdi
Von haa trj truong (tr.USD) o] doanh thu mang méi gidi cot I8i va viéc ghi nhan doanh thu tai dw an Louis City
Slg CP luu hanh (tr.dv) 464 la déng lwc tang trwdng chinh trong giai doan nay. Ching tdi tdng 5,7% dy bao
Slg CP NN dugoc s6 hitu (tr.av) 232 loi nhuan ndm 2027 nhé dw an Lilaha Complex cé mirc déng gép vao doanh
Slg CP NN dwoc mua (tr.dv) 226 o GE® [T

Gi6i han ty 16 s& hiru NN 50.0%

Ty I& s& hiru ciia NN 1.18% » Sau khi gia cb phiéu téng 6% trong 1 thang qua, CRE dang giao dich v&i P/E
Ty 18 freefloat 30.5% trwot dw phong 1 nam la 19,8 Ian, thap hon nhidu so véi binh quan 3 nam &

Cé ddng I6n CEN Group (49.9%) murc 50 lan. Co,phleu cting c6 P/B trugt dw phong 1 nam la 0,58 I&n, thap hon
Nguén: Céng ty, Usc tinh ctia HSC 0,5 dg léch chuan so v@i binh quan 3 nam & mirc 0,7 lan.t
Bidu dé gia Sw kién: Phan tich sau KQKD Q1/2025

CRE (VND)

VN30 Index (Gid diéu chinh)

Loi nhuan Q1/2025 clia CRE réat thdp, & mirc 3 ty dong (giam 61,2% so v&i cing ky va
gidm 73,4% so vé&i quy trwée), thap hon 82,3% so véi dw bao clia HSC, trén doanh thu
154 ty déng (giam 59,8% so v&i quy truwdc va giam 68,7% so vai cung ky). Do thai diém
ghi nhan doanh thu ctia Céng ty khac véi dw bao nén lgi nhuan thyc té thap hon nhiéu
so v&i ky vong. N6i cach khac, ching t6i du bao mét phan Ién doanh thu cGia nam 2025
sé& dwoc ghi nhan trong ntra cudi ndm 2025 (nhd doanh thu tir dw an Louis City).

Tac dong: Gitr nguyén dw bao nam 2025-2026, tang dw bao cho nam
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T5/2:M. T7/24 T9/24 T11/24 T1/25 T3/25 T5/25 2027
Gia c6 phiéu (%) -1 thg -3thg -12thg HSQ gilr nguyén dy bao cho giai doan 2025-2027, v&i Iqi nhuan thuan dat lan lwot 134
Co phiéu thwong 5.77 4.27 (12.9) ty dong (tang truwdng 219,1%) trong ndm 2025, 239 ty dong (tang trwdng 78,1%) trong
So v&i chi s6 0.32 (0.01) (20.5) nam 2026 va 288 ty dong (téang trwdng 20,7%) trong nam 2027. Khéi lwgng giao dich

tang nhd da phuc hdi cda thj truéng BDS, mirc doanh thu 2.000 ty ddng ghi nhan tr dw
an Louis City, va cac duw an khac nhw KDC Khe Cat, Binh Minh, Hoa Tién Paradise sé
hd tre loi nhuan nam 2025-2026. Ching t6i tang 5,7% dw bao loi nhuan ndm 2027 dwa
trén gia dinh doanh thu mang dau tw th& cip cao hon tir dy an Lilaha Complex, dy an

So véi nganh - - -
Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng

EPS DC (d6ng) HSC Thij trwéng % ch.léch CRE da dau tw 400 ty dépg trong nam 2024. Dy an toa lac tai Ha Ngi, cé dién tich 8.600
2025F 289 289 0.0 m2 v&i 730 can hd cao tang va 650 can condotel.

2026F 515 515 0.0 Nhin chung, dw b4o méi cho théy loi nhuan thuan tang trudng voi tdc d9 CAGR 3 nam
2027F 656 621 5.7

dat 93,5% (tr mirc nén thdp clia ndm 2024).
Dinh gia va khuyén nghi

Sau khi gia cb phiéu tang 6% trong 1 thang qua, CRE dang giao dich voi P/E truot dy
phong 1 nam la 19,8 lan, thdp hon nhiéu so véi binh quéan 3 nam & mre 50 lan. Cb
phiéu cling c6 P/B trwot dy phéng 1 namla 0,58 Ian thap hon 0,5 d6 léch chuan so voi
binh quan 3 nam & muc 0,7 1an. Chang t6i tin rAng mang kinh doanh cét 16i cia CRE
van hwéng loi tir da phuc h6i trén dién rong cua thj treong BDS.

HSC duy tri khuyén nghi Tang ty trong nhwng tang 6,7% gia muc tiéu 1én 8.000d (tiém
nang tang gia: 9,1%) dwa trén tac dong trai chiéu clia gia dinh WACC cao hon sau khi
diéu chinh phan bu rii ro von CSH 1én 10,25% (v 9% trwde do) va Iui thoi diém dinh
gia dén gitba nam 2026 tw cudi nam 2025. Do thi trwdng BBS tlep tuc céi thién — va thi
treorng Ha Noi dwoc dw bao sé dan dat da phuc hdi cda thi treéng — CRE dang & vj thé
tbt d& hwéng loi.

Ban gdc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 16/5.

12-23A 12-24A 12-25F 12-26F

Nguén: Bloomberg, HSC wéc tinh

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 nam: Thang 12

EBITDA DC (ty dbng) 75.0 185 279 433 546

Lei nhuan thuan (ty ddng) 2.49 42.0 134 239 304

EPS DC (ddng) 5.36 90.6 289 515 656
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (ddng) 12,020 12,117 12,400 12,899 13,036
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 53.9 23.3 16.4 11.0 9.72
trang.btt@hsc.com.vn P/E BC (lan) 1,368 80.9 25.4 14.2 11.2
+84 28 3823 3299 Ext. 172 Loi sut cb tic (%) _ _ _ _ _
Hb Thi Kiéu Trang, CFA P/B (Ian) 061 060 059 0.57 0.56
Giam dbc, Nganh Bat Dong San Tang trwdng EPS BC (%) (99.2) 1,590 219 78.1 27.5
trang.htk@hsc.com.vn ROAE (%) 0.04 0.75 2.36 4.07 5.06
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

www.hsc.com.vn
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 19/5/2025

Dw kién ghi nhan doanh thu tir dw an Louis City
trong ntra cudi nam 2025

HSC duy tri khuyén nghi Tang ty trong nhung ting 6,7% gia muc tiéu lén 8.000d (tiém
nang tang gia 9,1%) sau khi dwa ra cac gia dinh dinh gia ma&i va Iui thoi diém dinh gia
6 thang dén gitra nam 2026. Dy b&o loi nhuan nam 2025-2026 dwoc gir nguyén &
mirc 134 ty déng (tang trwdng 219,1%) va 239 ty déng (tang trwéng 78,1%) nhung
tang 5,7% dy bao lgi nhuan cho nam 2027 do doanh thu dong gop tlr dw an Lilaha
Complex cao hon. Chang téi tin ring mang kinh doanh cét 16i cia CRE van huéng loi
ttr da phuc hoi trén dién rong cua thj tredng BDS. CRE dang giao dich véi P/E trwot
dw phéng 1 nam la 19,8 lan, thAp hon nhiéu so v&i binh quan 3 ndm & mic 50 lan.
C6 phiéu ciing cé P/B trwot dw phéng 1 nam la 0,58 1an, van thdp hon 0,5 d6 léch
chuén so v&i binh quan 3 ndm & mac 0,7 lan.

Céng bé KQKD Q1/2025: Thap hon nhiéu so dw bao do th&i
diém ghi nhan doanh thu

Loi nhuan Q1/2025 cta CRE réat thap, & mirc 3 ty ddng (gidm 61,2% so véi cung ky
va gidm 73,4% so v&i quy trwdc), thap hon 82,3% so véi dw bao clia HSC, trén doanh
thu 154 ty ddng (gidm 59,8% so v&i quy trwdc va gidm 68,7% so véi cung ky). Loi
nhuan trong quy gidm la do tién d&t coc cla khach hang trong Q1/2025 dwoc ghi nhan
trong Q2/2025 va Q3/2025 ciing nhw khéng ghi nhan doanh thu t&» mang dau tw thir
cép. Chung t6i tin rang CRE d& ban giao gan hét cin ho tai cac dy an da trién khai
trong danh muc dw an va dang ch® nhan phé duyét phi st dung dat cho dw an Louis
City dé tién hanh ghi nhan doanh thu.

Doanh thu va lgi nhuan thuan Q1/2025 dat 1an lwot 7,3% va 2,2% dw bao cho ca ndm
clia chung téi, trong khi hoan thanh Ian lwot 3,7% va 1,4% KHKD cho c& nam cla
Cong ty. Chung t6i cho rang phan I&n loi nhuan nam 2025 sé dwoc ghi nhan trong
ntra cudi ndm 2025, nhér ghi nhan doanh thu tai dw an Louis City.

Dich vu méi gi&i ghi nhan doanh thu 129 ty ddng, gidm 35,8% so véi cing ky va
gidm 53,2% so v&i quy trwde. Ty suat lgi nhuan gop & mirc 32,8%, cao hon so voi
murc 13,7% trong Q1/2024 va 23,5% trong Q4/2024.

Bang 1: KQKD Q1/2025, CRE

Q1/24 Q4/24 hoa’:z
cty 2025
Doanh thu thuan 494 384 154  -68.7%  -59.8% 7.3% 3.7%
Loi nhuan gép 80 89 46  -42.7%  -48.5%
Thu nhap tai chinh 14 7 5 -652% -29.6%
Chi phi tai chinh 17 38 18 41%  -51.9%
Chi phi BH&QL (47) (37) 27) -432% -27.1%
Loi nhuan HD 30 22 6 -80.0% -72.7%
LNTT 11 15 4 612% -721% 2.4% 1.4%
Loi nhuan thuan 8 11 3 -61.2% -73.4% 2.2%

Ngudn: HSC wéc tinh

Bang 2: Dw bao lgi nhuan , CRE

Dw bao

mé&i 2027
Téng doanh thu 1,539 2,106 36.8% 2,789 32.5% 3,320 6.8% 19.0%
Loi nhuan gép 296 463 56.1% 642 38.7% 779 5.3% 21.4%
LNST 43 135 215.4% 241 78.1% 307 5.7% 27.5%
Loi nhuan thuan 42 134 219.1% 239 78.1% 304 5.7% 27.5%

Nguén: HSC wéc tinh
Dw bao: Giir nguyén dw bao nam 2025-2026, tang dw bao cho
nam 2027
HSC git¥ nguyén dw bao lgi nhuan thuan cho nam 2025-2026 |an lwgt & mic 134 ty

dong (tang trudng 219,1%) va 239 ty dong (tang trudng 78,1%) Sw phuc héi ctia khoi
lwong giao dich nhd da phuc hdi cla thj trwérng BDS dwa trén trién vong tich cwe hon
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 19/5/2025

tai thi treng BDS mién Bac va viéc ghi nhan doanh thu 2.000 ty déng tiv dy an Louis
City, va céc du an khac nhw KDC Khe Cat, Binh Minh, Hoa Tién Paradise s& hd tro
loi nhuan ndm 2025-2026. Chung téi lwu y rang phan I&n lgi nhuan ndm 2025 sé dugc
ghi nhan trong ntra cudi ndm 2025, nho ghi nhan doanh thu tai dy an Louis City. Do
do, chung t6i gilr nguyén du bao loi nhuan nam 2025 mac du KQKD Q1/2025 dang
that vong.

Dw béo lgi nhuan ndm 2027 dwoc diéu chinh tang 5,7% lén 304 ty déng (tang truwdng
27,5%) nh& doanh thu tir mang dau tw the cip tang cao. CRE da dau tw tbng cong
400 ty déng vao dv an Lilaha Complex tinh d&n cudi ndm 2024. D an toa lac tai Ha
Noi, c6 dién tich 8.600 m2 vé&i 730 can hod cao tang va 650 c&n condotel. Cong ty dang
xin chd trwong dau tw cho dw an, dy kién sé& co két qua vao Q4/2025. Dy an nay dwoc
dy bao sé déng gop vao doanh thu cia CRE tir nam 2027.

Nhin chung, dw bao moi cho thay lgi nhuan thuan tang trudng voi téc d6 CAGR 3
nam dat 93,5% (tr mrc nén thap cda nam 2024).

Dinh gia va khuyén nghi

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong nhuwng ting 6,7% gia muc tiéu lén 8.000d (tiém
nang tang gia 9,1%) sau khi dwa ra cac gia dinh dinh gia m¢i va Iui thoi diém dinh gia
dén gitra nam 2026 (tr cudi nam 2025).

Chi tiét vé& cac gia dinh dinh gia cGa chung t6i nhw sau:

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

e Gia dinh WACC cua CRE la 14% (tr 13%). Chung t6i tiép tuc ap dung gia dinh 1ai
suét phi rdi ro ndi bd (4%) nhwng gidm phan bu rdi ro vén CSH dwoc didu chinh 1én
10,25% (ttr 9% trwdc dd), van st dung phan bu phu tréi 1,5 diém phan tram dé cé
dwoc phan bu rdi ro vén CSH mai thap hon & murc 8,75% (so v&i 7,5% trude do).
Gia dinh hé sb beta Ia 0,9 I&n (khong déi).

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

Bang 3: Gia dinh DCF, CRE

Ty déng 2024 2025F 2026F 2027F
Doanh thu 1,539 2,106 2,789 3,320
Gia vén hang bén (1,243) (1,643) (2,147) (2,541)
Loi nhuan gop 296 463 642 779
EBIT*(1-thué suét) 109 173 206 384
Céng: khu hao 48 63 62 66
rT;;"g Von luu dong (761) (374) (438) (647)
Triy: Chi phi vén

dau tw @) () (6) @)
FCFF (607) (143) (85) (205)

Ngudn: HSC wéc tinh

Bang 4: Pinh gia, CRE

Gia tri (giitra

nam-2026

Tdng gia tri doanh nghiép (FCFF) 4,831
Gia tri hién tai cha dong tién twong lai 1,384
Gia tri hién tai cta gia tri dai han 3,447
No thudn (1,097)
Tdng gia tri vén CSH 3,734
Sé lwong cb phiéu dang Iwu hanh (triéu) 463.7
Gia muc tiéu (ddng/cp) 8,000

Ngubn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 19/5/2025

Bang 5: Phan tich dd nhay ddi véi gia muc tiéu (déng), CRE
Lai suat phi rai ro
4.0% 4.5% 4.0% 5.5% 6.0%
2.0% 8,100 7,700 7,300 7,000 6,700
2.5% 8,500 8,100 7,700 7,300 6,900
3.0% 8,900 8,500 8,000 7,600 7,200
3.5% 9,400 8,900 8,400 8,000 7,600
4.0% 9,900 9,400 8,800 8,400 7,900
Nguon: HSC wdéc tinh

Téc do tang trwdng dai

han

Béi canh dinh gia

Sau khi gid c6 phiéu tang 6% trong 1 thang qua, CRE dang giao dich véi P/E truot
dy phong 1 nam 1a 19,8 lan, thap hon nhiéu so v&i binh quan 3 nam & mue 50 lan.
Co phiéu cling c6 P/B trwot dw phong 1 n:ém la 0,58 lan, van thap hon 0,5 d6 Iéch
chuan so v&i binh quan 3 nam & mc 0,7 lan.

Biéu dd 6: P/E trwot dy phong 1 nam, CRE Biéu dé 7: P/B trwot dw phéng 1 nam, CRE
CRE hién giao dich v&i P/E trwo’t dy phéng 1 nam la 19,8 l&n so CRE hién giao dich v&i P/B trwot dw phong 1 nam la 0,58 1&n,
v&i binh quan 3 nam & murc 50 lan thép hon 0,5 d6 léch chuén so vé&i binh quan 3 ndm & mac 0,7
lan
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Ghi cha: Chung t6i loai trer gia tri I6n hon 100 khi tinh PE, do CRE béo céo loi Nguén: HSC wéc tinh

nhuén t6i thiéu nam 2023.
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

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)

Bang can déi ké toan (ty dong)

933
177
(151)

26.0
(22.6)

249
75.0

5.36
5.36

464
464
464

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

2,106
463
(247)

216
(46.8)

169
(33.8)
(1.12)

134

134
279

289
289

464
464
464

2,789
642
(271)

370
(69.7)

301
(60.1)
(1.99)

239

239
433

515
515

464
464
464

3,320
779
(300)

480
(96.1)

384
(76.7)
(2.54)

304

304
546

656
656

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

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

137 216 370 480
(48.0) (62.9) (62.2) (66.0)
(426) (46.8) (69.7)  (96.1)
6.79) (33.8) (60.1) (76.7)
(761)  (374)  (438)  (647)
(36.0) 439 508 647
(736) (172) (135)  (274)
(65.8) (749) (49.1) (51.9)

0 0 0 0
0.18 0 0 0
433 0 0 0
367 (74.9) (49.1)  (51.9)
0 0 0 (232)
0 0 0 0

256 300 250 500

256 300 250 268

142 310 844 151
(114) 535 6641 (58.2)

0 0 0 0
282 844 151 924

(802)  (247)  (184)  (326)

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
335
1,525

0.51

0.38
0.89

1,526
5,618

42.8
5,661

7,187

12,117
916

84.4
157
4,038
484
60.9
4,825

109

825
182

2,620
2,993
7,818
696
161
451
1,470

551

0.38
551

2,021
5,750

48.2
5,798

7,818

12,400
1,162

151
157
3,782
641
80.7
4,812

106

729
182

3,343
3,704
8,516
646
210
563
1,634

851

0.38
851

2,485
5,981

50.2
6,031

8,516

12,899
1,346

92.4
157
3,820
764
96.1
4,930

105

59.9
182

4,065
4,412
9,341
646
248
664
1,893

1,351

0.38
1,351

3,244
6,044

52.7
6,007

9,341

13,036
1,904

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

4.33
53.9
1,368
1,368
0.61

19.3 22.0 23.0 23.5
12.0 13.2 15.5 16.4
273 6.36 8.56 9.17
26.5 20.0 20.0 20.0
65.0 36.8 325 19.0
146 50.7 55.3 26.1
1,590 219 781 275
1,590 219 781 275
1,590 219 781 275

075 236 407 506
242 359 560  6.69
022 028 034 037
(5.38)  (0.80) (0.36) (0.57)
104 108 109 110
1,093 897 643 549
393 357 357 357

16.5 20.4 228 33.2
13.3 16.1 17.8 224
3.21 4.61 5.31 4.99
5.17 4.52 3.50 3.84
2.80 3.28 2.95 2.60

2.80 217 1.70 1.60
23.3 16.4 11.0 9.72
80.9 254 14.2 11.2
80.9 254 14.2 1.2
0.60 0.59 0.57 0.56
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 19/5/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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

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

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

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

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