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Bao cao doanh nghiép Ngay 17/5/2024
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Tang ty trong (i nguyén) Lui thei diem mé ban DXHR sang nam 2025;

Gia muc tiéu: VNB19,300 (fcr VND20,800) . > . ” .~

Tiém nang tang/giam: 14.9% giam gia muc tiéu

Gia co phiéu (déng) (10/5/2024) [XEII] = DXG cong bd KQKD Q1/2024 sat véi dw bao ctia HSC, véi loi nhuan thuan

Ma Bloomberg DXG VN dat 31 ty ddng, chuyén bién tich cuc tir 16 95 ty déng trong Q1/2023 nhe

Gié cao/thap 52 tuan (d) 13,067-21,873 ban giao can ho tai dy an Opal Skyline. KQKD Q1/2024 dat 23% dw bao

GTGD (bq 5 phién) (i) ol lgi nhuan thudn cho ca nam 2024.

Von héa thj trwong (ty d) 12,108 .

Vén héa tri truong (tr.USD) 476 = Tuy nhién, ching t6i giam lan Iwot 16,2%, 8,4%, va 10,3% dw bao Igi nhuan

Slg CP lyu hanh (tr.dv) 721 thuan cho nam 2024, 2025, va 2026 do gidm dv bao lgi nhuan tai DXS va

Slg CP NN duoc s& hiru (tr.dv) 360 mang phat trién BDS, dac biét tai dw an Datxanhhomes Riverside (DXHR).

SR A s0n " Saukhigia cd phiéu giam 14,3% trong 1 thang qua, DXG dang giao dich &

7§16 s htru cia NN 26.7% murc chiet khau 39,8% so voi woc tinh RNAV (giam 7%), hoi nhé hon so

Ty 18 freefloat 68.7% v&i mire binh quan 3 nam. HSC cho rang mirc chiét khau nay sé ngay cang

C4 dong lon Ch tich (11.6%) thu hep hon khi thi trirng BBS phuc hdi. HSC duy tri khuyén nghj Tang ty

Nguén: Céng ty, Uéc tinh ciia HSC trong.

Biéu db gia - — Sw kién: Phan tich sau KQKD Q1/2024

21000 HSC xem xét lai dw bao va dinh gia ddi vai DXG sau khi Céng ty cong bé KQKD

0000 Q1/2024 sat v&i dy bao ciia ching t6i nhd ban giao can ho tai dw an Opal Skyline.

17000 Nhin chung, doanh thu va lgi nhuan dat Ian lvot 25,7% va 23% dw bao cho nam

{5000 2024 ctia chung ti va hoan thanh 1an lvot 27,3% va 13,8% ké& hoach doanh thu va

et lgi nhuan clia BLD.

5 Wit bibsasltdtllhoctts i, Téc dOng: Gidm du bao I nhuén giai doan 2024-2026

HSC diéu chinh gidm 16,2%, 8,4% va 10,3% dw bao lgi nhuan thuin cho nam
C6 phiéu thwong (14.3)  (8.70) 241 2024, 2025, va 2026 do sut giam vé lgi nhuan tai DXS (Mua vao, gia muc tiéu
So v&i chi s6 (15.2) (13.3) 246 8.900d (da g[ém trong bao cao trwwdc d6 phat hanh ngay 7/5/2024), DXG §C’y hiru
So véi nganh = = = 60,3% cb phan) va do ching t6i co6 quan diém than trong hon lién quan dén viéc
Ngudn: Céng ty, FactSet phat trién dw an Gem Sky World va DXHR (chuing t6i IUi thoi diém tai mé ban dw

an sang nam 2025 thay vi nam 2024).

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thij trieo'ng . A L. " 2 R U . N
EPS BC (déng) HSC Thitrwong % ch.léch Nhin chung, theo dyw bao méi — thap hon nhiéu so véi mre binh quan cua thj trvdng

2024F 180 446 (59.6)  — loi nhuan thuan tang trwéng voi toc 46 CAGR 3 nam la 28,3%.
2025F 333 677 (50.7) - ix s P .
2026F 587 1,193 s08) Dinh gia va khuyen nghi

Nguon: Bloomberg, HSC uge tinh g, hi gia cb phiéu giam 14,3% trong 1 thang qua, DXG dang giao dich & mtc

chiét khau 39,8% so v&i woc tinh RNAV wéc tinh, hoi nhd hon so véi binh quan 3
ndm & murc 38,7 1an. Ching t6i ky vong mirc chiét khau nay sé thu hep hon niva
khi thj trwrng BBS phuc hdi, gitp thuc ddy hoat dong clia mang mai giéi va cho
phép tai mé& ban thanh cong dy an Gem Sky World trong nam nay.

M6 ta doanh nghiép

DXG la nha méi gi¢i bat dong san hang dau tai
Viét Nam. Cong ty d& phan nhanh thanh cong cac
dy an phat trién va chi yéu tap trung vao phan
khuac binh dan va trung cap.

HSC duy tri khuyén nghi Tang ty trong dbi véi DXG nhwng gidm 7% gia muc tiéu
theo phuwong phap SoTP xubng 19.300d véi tiém nang ting gia 15% do tac dong
tiéu cuc tlr viec ha dy bao doanh thu BDS I&n hon tac dong tir viéc chuyén co s&
dinh gia tr cudi ndm 2024 sang gitra ndm 2025. Gia muc tiéu mdi dwa trén mirc
chiét khau 30% (khong thay dbi) déi v&i wéc tinh RNAV |a 27.5884.

Ban gbc bang tiéng Anh ctia bao céo nay dugc phat hanh vao ngay 13/5.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty dbng) 874 768 732 995 1,481

Loi nhuan thuan (ty ddng) 215 235 114 211 372

EPS DC (ddng) 332 367 180 333 587
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (ddng) 15,155 13,053 14,618 14,902 14,401
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) 17.3 22.3 22.5 17.1 12.9
trang.btt@hsc.com.vn P/E BC (lan) 50.6 457 93.2 50.4 28.6
+84 28 3823 3299 Ext. 172 Loi sut cb tic (%) _ _ _ _ _
Hé Thj Kiéu Trang, CFA P/B (1an) 1.11 129 115 1.13 1.17
Giam dbc, Nganh Bat Dong San Tang truéng EPS BC (%) (83.5) 106  (50.9) 85.0 76.1
trang.htk@hsc.com.vn ROAE (%) 2.39 2.52 1.15 1.99 3.52
+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 Tap doan P4t Xanh (DXG) Ngay 17/5/2024

Giam 7% gia muc tiéu do hoat dong phat trién dw an
yéu hon

HSC duy tri khuyén nghi T&ng ty trong d6i véi DXG nhung gidm 7% gia muc tiéu theo
phwong phap SoTP xubng 19.300d (tiém nang tang gia 15%) sau khi giam lan lwot
16%, 8% va 10% dw bao lgi nhuan cho ndm 2024, 2025, va 2026 do viéc phat trién
dw an con cham tién do (va giam dw bao lgi nhuan ctia DXS). Sau khi gia cb phiéu
gidm 14,3% trong 1 thang qua, DXG dang giao dich & mirc chiét khdu 39,8% so véi
RNAV cap nhat, hoi nhé hon so véi chiét khau binh quan quan 3 ndm & murc 38,7%.
HSC tin rang mirc chiét khau nay sé& con thu hep nira khi nganh BBS c6 trién vong
phuc hoi.

KQKD Q1/2024 sat v&i dw bao, nhe ban giao san pham tai dw
an Opal Skyline

DXG cong b6 KQKD Q1/2024 véi loi nhuan thuan dat 31 ty ddng (gidm 34% so voi
quy trwdc) so vai khoan 16 thuan 95 ty ddng trong Q1/2023, trén doanh thu 1.064 ty
ddng (tdng 156% so v&i cung ky nhwng gidm 24% so véi quy trwéc). Két qua nay sat
v&i dy bdo clia chung tdi nhd ban giao san pham tai dw an Opal Skyline.

Doan‘h thu va loi nhuan Q1/2024 dat 1an lwot 25,7% va 23% ‘dL_P bao ca nam cuia ching
t6i, dong thdi hoan thanh 27,3% va 13,8% ké hoach BLD dé ra.

Doanh thu tir hoat dong ban BDS tang 257,5% so v&i cung ky nhwng giam 23,1%
S0 v&i quy trwde xudng 821 ty ddng nhe ghi nhan doanh thu tr viéc ban giao thém
thém 600 can hd tai dw an Opal Skyline, thAdp hon m&c 900 can trong Q4/2023. Ty
suét loi nhuan goép cla mang nay dat 39,4%, cao hon mic 36,3% trong Q1/2023
nhwng thap hon mirc 46,9% trong Q4/2023.

Doanh thu dich vu méi gi&i dat 189 ty déng (tang 129% so v&i cung ky nhwng van
gidm 7,8% so vé&i quy trwéc) nher sb lwgng giao dich cia DXS dwoc cai thién. DXS
ghi nhan khoéng 1.100 giao dich trong Q1/2024 (tang 30% so v&i cung ky). Ty suét
lgi nhuan gdép & mang nay cai thién 1én mlc 76,9% tr 58,4% trong Q4/2023, nhwng
van thap hon muc 88,1% trong Q1/2023.

Chi phi ban hang & quan ly giam 30,2% so v&i quy trwdc xubng 218 ty ddng (tang
18,1% so v&i quy trwéc) do phi hoa hong tang, di cung véi mire tang trwdng doanh
thu so véi quy truwoc.

Bang 1: KQKD Q1/2024, DXG

Q1/2023 Q1/2024

% S0 V&I 2024F % dat dw

cung k HSC dw bao cii bao cii
Doanh thu thuan 378 1,065 181.6% 4,145 25.7%
Loi nhuan gép 166 472 184.0%
Doanh thu HD tai chinh 18 8 -54.4%
Chi phi tai chinh (151) (125) -17.0%
Chi phi BH&QL 171) (218) 271%
LNST (117) 78 N/m
Loi nhuan thuan (95) 31 N/m 136 23.0%

Ngudn: DXG, HSC wéc tinh

Cap nhat HBKD
Tinh hinh phat trién dw an BDS:

HSC cap nhat tién d6 trién khai du an ctia DXG trong Bang 1; phap ly cia mét sé dw
an da thay doi.

Chung téi 1ti thdi diém mé ban dy an Datxanhhomes Riverside (DXHR) sang ndm
2025 (dw bao trwéc d6 [a nam 2024). Cong ty da hoan tt viéc thanh toan tién st dung
d4t va dang trong qua trinh xin gidy phép xay dwng ciing nhw cac tha tuc lién quan
khac. Tuy nhién, DXHR chi c6 thé chinh thirc mé ban khi thi cong xong phan méng.
Do quy trinh phé duyét & TP.HCM dién ra cham nén chung t6i than trong trong viéc
dw bao thoi gian mé ban chinh thirc dw an nay. Qua trinh phé duyét cé thé méat nhiéu
thoi gian hon dy bao truwde do.
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 17/5/2024

Nhin chung, HSC diéu chinh gidm 88% doanh sb ban nha trong nam 2024 do viéc IUi
th&i gian mé ban DXHR cling nhw gidm 49% dy bao doanh sb ban nha tai dw an Gem
Sky World (Béng Nai). Chlng t6i cho rang sw phuc héi thj triudng sé dién ra & cac
thanh phé I&n nhuy TP.HCM va Ha Nai, trong khi cac tinh khac nhw Binh Dwong va
DBdng Nai cé thé phai mat nhidu thdi gian hon mai thdy dwoc sy cai thién ré rét. Chung
t6i ky vong doanh sé ban nha nam 2025 sé& dén tir cac dw an DXHR va Gem Sky
World va sang ndm 2026, Cong ty s& chao don hai dw an mé&i bao gdm Gem Premium
va Opal Luxury.

Théng tin chi tiét hon vé cac dv an:

* Opal Skyline (Binh Dwong): da ban giao 60% trong tong s6 gan 1.600 can ho tinh
dén cudi Q1/2024, dy kién ban giao toan bd trong nam 2024.

¢ Gem Sky World (Pdng Nai): da ban 60% (khoang 2.400 can ho) trén tdng s6 4.000
can. Trong do, 42% (khoang 1.000 can hd) da dwoc ban giao va ghi nhan doanh
thu. S6 c&n ho con lai dw kién sé dwoc ghi nhan doanh thu khi co s& ha tang xa
hoi hoan thién. Dy kién, DXG sé nhan giéy phép ban hang vao Q3/2024 va theo
dw bao than trong cla chung tdi, viéc tai mé ban cac can hd con lai co thé dién ra
vao Q4/2024.

o DXH Riverside (TP Thu Dl’l’c)’gém 12 block chung cw twong dwong khoang 3.175
can ho. Cong ty dang xin giay phép xdy dwng va dy kién s€ nhan dwgc vao
Q3/2024.

Chung t6i lwu y réng dy an nay ban dau dwoc thiét ké véi 8 block chung cu/khoang
2.100 can hg va Cong ty da ban dwgc khodng 1.000 can véi gia ban binh quan 37
triéu déng-39 triéu ddng/m2 vao thoi diém nam 2018. Tuy nhién, BLD da thay dbi
quy hoach tdng thé thanh 12 block chung cw/3.175 can ho va tri hoan viéc mé ban
dé ch& hoan thién cac tha tuc phap ly khac nhw gidy chirng nhan dau tw va gidy
phép xay dwng t&r co quan chinh phd.

e Opal Luxury (Binh Dwong) huwéng dén phan khac trung cép véi khoang 3.400
can ho. Chung t6i ky vong viéc mé ban sé dwoc tién hanh trong ndm 2026 vi cong
ty van dang trong giai doan dau hoan tat cac tha tuc phap ly. Cé thé méat dén 12
thang dé Cong ty cé thé nhan dwoc tt ca cac phé duyét can thiét.

Biéu dd 2: Dw bao doanh s6 ban nha theo dw an, DXG

mGem Sky World  m Datxanhhomes Riverside Opal Luxury = Gem Premium
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Ngudn: HSC wéc tinh

Bang 3: Cac dw an trong diém trong giai doan 2024-2026, DXG
Dién tich

Loai san pham Tién do

Ty 1é sé& hivu Dia diém

Dv kién sé tai khi dong vao 6

0, A : N X

1 Gem Sky World 100% bong Nai 922,000 Nha & cao tang thang cudi ndm 2024

2 Opal Skyline 100% Binh Duong 11003 Nha & cao thng Bang ban 9'”;(2322;%%’12

3 Datxanhhomes Riverside 100% Quén 2, TP.HCM 67,143 Nha & cao tang Dang xin gidy phép xay dung

4 Opal Luxury 100% Binh Duong 86,834  Nha & cao tAng Dy kien s tai khoi dr?;ng gggg

5 Gem Premium 38% ThiBuc 67211  Nhaocaoting DV Kionsetaiknoidong tong
Ngudn: DXG, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 17/5/2024

Phat hanh s6 lwong Ién cé phiéu

Trwdce do, tai PHCD td chirc vao thang 5/2023, cb dong da thdng qua 2 phwong an
phéat hanh co phiéu trong nam 2024. Noi dung cu thé nhw sau:

« Phat hanh rigng 1& 93,5 triéu c& phiéu (13% téng s6 cd phiéu dang Iy hanh) véi
gia 18.600d/cp dé nang ty lé s& hivu tai DXS. Chuyén nhwong ti da 68,2 triéu cd
phiéu DXS (11,78% vdn diéu 1& cia DXS). Thoi gian va gia chuyén nhwong chuwa
dwoc cong bd.

 Phuong an nay thay thé cho phuong an phat hanh riéng 1€ 57 triéu c6 phiéu trwoc
d6 voi gia 15.000d/cp (dwoc thdng qua tai PHCD nam 2023) sau khi thay ddi sb
lwgng co phiéu DXS dwgc mua.

e Ké hoach phat hanh 150,1 triéu cb phiéu (20,8% téng sb cb phiéu dang lwu hanh)
v6i ty & phat hanh quyén 24:5 cho cb déng hién hiru véi gia 12.000d/cp dé huy
dong 1.802 ty ddng. Trong d6, 443 ty ddng sé dwoc dung dé tré no trai phiéu doanh
nghiép va huy déng vén cho DXG, con 1.359 ty déng sé dwoc dung dé tra no cho
Cong ty Ha An (CDT dw an Gem Sky World, DXG s& hi*u 100% cb phan).

Giam dw bao lgi nhuan giai doan 2024-2026

HSC diéu chinh gidm 16,2% du b&o loi nhuan thuan ndm 2024 xuéng 114 ty déng
(gidm 35,2%) va gidm 5,2% dw bao doanh thu thuan xuéng 3.930 ty déng (tang trwéng
6,1%), do mang méi gi¢i ciia DXS déng gop thap hon va ching t6i c6 quan diém than
trong vé doanh thu ghi nhan tir dw an Gem Sky World. Chang t6i mé ta nhirng thay
ddi trong dw bao ddi véi DXS nhw sau:

Doanh thu nam 2024 dy bao dwoc cing ¢d nhé ghi nhan doanh thu tir 50% dy an
Opal Skyline va 6% trong téng s6 60% sb can ho da ban tai dw an Gem Sky World
(so v@&i wéc tinh trwde day clia chung téi la 10%). Bang chu y, cho nam 2024, chung
t6i dw bao Cong ty sé& chuyén bién tir khoadn 16 HDKD cét 16i 90 ty déng trong ndm
2023 (khéng bao gdm khoan lgi nhuan khéng thudng xuyén 266 ty dong tir ban duy
an).

HSC gidam 8,4% du bao lgi nhuan thuan cho ndm 2025 xubng 211 ty déng (tang
trwéng 85%) sau khi gidm dy bao loi nhuan déi véi DXS, trong khi van gitr nguyén dyw
bao doanh thu. Loi nhuan dy kién sé dwoc thic déy tr viéc ghi nhan doanh thu ttr dw
an Gem Sky World (hién dang dwoc wu tién giai quyét moi van dé con ton tai lién quan
dén khach hang va ngan hang).

Chung tQi giam l&n Iu’c_)’t‘4% va 10,3% dw bao doanh thu va loi nhuén thudn cho nam
2026 xudng 6.507 ty dong (tang trwdng 46%) va xudng 372 ty dong (tang truwdng
76,1%) do ky vong ghi nhan doanh thu ttr dw an DXHR sau thoi gian tri hoan viéc mé
ban.

Nhin chung, dw bao m&i — thap hon nhiéu so0 v&i mirc binh quén cua thj trudng — cho
thay loi nhudn thuan tang tredng voi toc 4o CAGR 3 nam dat 28,3%. Noi dung chi tiét
vé nhirng thay dbi trong dw bao clia ching tdi dwoc trinh bay trong Bang 4.

Bang 4: Dw bao lgi nhuan, DXG

Diéu Diéu Diéu

chinh chinh chinh
Téng doanh thu 3,706 3,930 -5.2% 6.1% 4,459 0.0% 13.4% 6,507 -4.0% 46.0%
Loi nhuan gop 1,693 1,728 -6.2% 2.1% 2,087 0.0% 20.8% 3,122 -1.5% 49.6%
LNST 155 198 -12.2% 28.3% 462 2.2% 132.8% 784 -9.9% 69.8%
Loi nhuan thuan 176 114 -16.2% -35.2% 211 -8.4% 85.0% 372 -10.3% 76.1%

Loi nhuan/(16) thuan khéng
thwong xuyén

Loi nhuan thuan trir cac
khoan muc rong khéng (90) 114 -16.2% N/m 21 -8.4% 85.0% 372 -10.3% N/m
thwong xuyén

266 - - - - - - - - -

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 17/5/2024

Bang 5: Diéu chinh dw bao Igii nhuan déi véi DXS gan day, DXG

Piéu Piéu CAGR

chinh chinh 2023-26

Téng doanh thu 1,978 2,019 - 2.0% 2,956 - 46.4% 3,856 - 30.4% 24.9%
Loi nhuan gop 691 919 - 33.0% 1,589 - 72.9% 2,224 - 39.9% 47.6%
LNST (160) 131 -6.0% N/m 391 -6.6% 197.9% 674 -5.1% 72.5% -261.4%
Loi nhuan thuan (168) 78 -6.0% N/m 233 -6.6% 197.9% 402 -51% 72.5% -233.7%

Ngudn: HSC wéc tinh

DXS: Ha dw bao lgi nhuéan giai doan 2024-2026 do tang trich lap dw phong

HSC da thao luan vé cong ty mdi gi¢i DXS trong bao cao doanh nghiép xuét ban gan
day ‘1Q24 beat on better volume; maintain Buy’ (bdo c&o tiéng Anh), ndm trong bao
cao nganh moi gi¢i BDS ‘Realtors: Specter of bad receivables blurs rosy outlook’ (bao
céo tiéng Anh). Chung t6i duy tri khuyén nghi Mua vao, gilr nguyén gia muc tiéu 8.900d
va giam lan lvot 5-6% dw bao loi nhuan thudn cho ndm 2024, 2025.

Viéc cét gidm dw bao lgi nhuan 1a dwa trén co sé trich 1ap dw phong cac khoan phai
thu khé doi trong mang ban BDS. S& di cé cac khoan trich 1ap dw phong lién quan
dén cac dy an thudc mang kinh doanh BDS vi khach hang clia DXS l1a cac nha phat
trién BDS nhd, vén chiu anh hwéng tir sw suy gidm cla thj trwdng trong ndm 2023 va
van dang gap van dé vé dong tién, lam anh hudng dén tién d6 thu hoi tién ctia DXS.
Chung t6i gia dinh chi phi trich 1ap du phong & murc 27 ty ddng (tdng 10%) trong ndm
2024, 30 ty déng (tang 10%) trong nam 2025 va 33 ty dong (tang 10%) trong n&m
2026. Trong ndm 2023, DXS d4 trich lap dw phong tdng cong 24 ty déng.

Tuy nhién, ching t6i van gitr quan diém DXS sé& hwéng loi tir da phuc héi cla thi
trwong BDS va sy hop nhat nganh trong dai han.

Chi tiét v& nhirng thay ddi dw bao ctia ching téi dwoc trinh bay trong Bang 5.
Dinh gia va khuyén nghi: duy tri khuyén nghi Tang ty trong
Két luan va phwong phap dinh gia

HSC diéu chinh gidm 7% waéc tinh RNAV/cp wéc tinh xudng 27.588d do tac dong tiéu
cwc tr viéc giam dy bao Igi nhuan I&n hon viéc Iui thdi diém dinh gia thém 6 thang
sang gira nam 2025. D& ra dwoc gia muc tiéu mai 1a 19.300d, ching t6i ap dung mukc
chiét khdu 30% dbi v&i wée tinh RNAV/cp (khong thay dbi). Chi tiét vé phwong phap
tinh RNAV clia chung t6i nhw sau:

e Chung t6i dwa DXS, v&i gia muc tiéu 8.900d, vao mé hinh dy bao. DXS dong gop
27,8% t6ng RNAYV wvéc tinh cho DXG.

e Lai suat phi rii ro gia dinh & mlrc 4% (khong thay dbi), hé sb beta 1,5 1an (tir 1,4
l&n) (dwa trén dir liéu cta Bloomberg). Tiép tuc st dung phan bu rdi ro vén CSH
dwoc diéu chinh & mirc 10% (khong thay doi) (sau khi bd sung 1,5 diém phan tram
phan bu phu tréi vao phan bu rdi ro vén CSH ndi bd 1a 8,5%). Theo d6, gia dinh
WACC dat 15,4% (khéng thay déi).

Thong tin chi tiét va gia dinh dinh gia méi clia ching t6i dwoc thé hién trong Bang 6
va Biéu do 7.

Bang 6: Dinh gia SOTP, DXG

Gitra nam 2025 Phwong phap
Mang phat trién dy an 16,434
Mang dich vu méi giéi (DXS, @60.3%) 6,334 Tai gia muc tiéu Ia 8.900d
Tdng gia tri tai san thuan 22,768
No thudn/tién thuan (4,595)
Diéu chinh dbi véi DXS 1,919
No thuan/tién thuan, diéu chinh (2,891)
RNAV 19,877
S6 lwgng cb phiéu dang Iwu hanh (triéu) 720.7
RNAV/c6 phiéu 27,588
Heé sb chiét khau 30%
Gia muc tiéu (déng/cp) 19,300

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 17/5/2024

Biéu do 7: Chiét khau cua thj gia so véi RNAV, DXG
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Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu giam 14% trong 1 thang qua trong bdi canh thi trwérng diéu chinh,
DXG dang giao dich & mirc chiét khdu 39,8% so v&i RNAV, hep hon mét chit so véi
binh quan 3 nam |a 38,7%. Chung t6i ky vong mirc chiét khau nay sé thu hep hon niva
nh& sw phuc hdi cla thi trwdng BBS khi DXG ghi nhan KQKD Q1/2024 buéc dau tich
cwe va sb lweng giao dich cia céng ty con DXS cai thién.
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Bao cao doanh nghiép - CTCP Tap doan D4t Xanh (
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 17/5/2024

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)

5,512
2,970
(2,140)
13.6
(56.0)
788
(380)
1.63
358
768
(234)
(319)

215

204
874

359
332

598
610
615

3,706
1,693
(955)
0
(51.8)
686
(389)
(112)
332
516
(303)

226
768

381
367

616
721
726

3,930
1,728
(1,051)
0
(61.3)
616
(368)
0

0

248
(49.6)
(84.0)

114

111
732

159
180

721
721
726

4,459
2,087
(1,135)
0
(56.5)
896
(319)

0

0

577
(115)
(250)

211

205
995

293
333

721
721
726

6,507
3,122
(1,708)
0
(56.5)
1,358
(378)
0

0

980
(196)
@12)

372

361
1,481

516
587

721
721
726

Béo cao LCTT (ty dong)

EBIT 788
Khéu hao (85.7)
Lai vay thuan (380)
Thué TNDN d4 nop (485)
Thay ddi vén lwu dong (4,065)
Khac 352
LCT thuan tir HDKD (3,904)
PAu tw TS dai han (148)
Gop vén & dau tw (216)
Thanh ly 703
Khac (102)
LCT thuan tir HDDT 237
Cb tirc tra cho CSH (338)
Thu tlr phat hanh CP 417
Tang/gidam no 1,769
Khac 0
LCT thuan tir HDTC 1,848
Tién & twong duong tién dau ki 2,738
LCT thuan trong ky (1,819)
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 919
Doéng tién tw do (4,052)

Céc chi sb tai chinh

686
(81.8)
(389)
(184)
(1,206)
468
1,131)
(129)
(17.4)
800
(104)
550
(76.0)
29.0
(14.3)
0
(61.4)

919
(643)
0
276

(1,261)

616
(116)
(368)

(49.6)
(186)

15.6
94.9
(470)

(470)

1,017
(625)
0
392

276
17.0

0
293

(375)

896 1,358
(99.7)  (123)
(319)  (378)
(115)  (196)
(488)  (1,473)
(6.05) 452
(48.9)  (697)
@51)  (699)
0 0

0 0

0 0
(451)  (699)
0 (722)

0 0

739 1,822

0 0

739 1,100
293 532
239 (296)

0 0

532 236
(500)  (1,396)

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)

919
181
11,948
14,031
292
27,371

328
65.5
132
25.0
481
1,917
2,950

30,321

2,023
1,149
5,956
12,255

3,748
98.2
131
3,978

16,236
9,245
4,840

14,085

30,321

15,155
4,852

276
97.2
11,428
14,139
294
26,234

310
61.9
110
254
369
1,684
2,561

28,795

2,591
767
5,718
11,628

2,699
150
128

2,976

14,604
9,408
4,783

14,191

28,795

13,053
5,013

293
97.2
11,311
14,918
294
26,913

341
40.3
456
254
369
1,713
2,945

29,858

2,776
625
4,753
12,288

1,889
150
128

2,167

14,455
10,535

4,867
15,402

29,858

14,618
4,372

532
97.2
10,478
16,936
294
28,338

348
26.2
814
254
369
1,809
3,391

31,729

2,722
683
5,012
12,912

2,682
150
128

2,960

15,872
10,740

5,117
15,857

31,729

14,902
4,871

236
97.2
10,728
20,520
294
31,875

356
11.0
1,396
254
369
1,948
4,105

35,980

3,497
656
5,970
16,065

3,729
150
128

4,007

20,072
10,379

5,529
15,908

35,980

14,401
6,989

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 (%)

53.9
15.8
3.90
305
(45.4)
(67.8
(814
(833
(835

2.39
4.77
0.19
(4.96)
2,015
1,716
165

78.3
26.9
2.07
9.33
223

274
17.3
46.7
50.6
1.1

45.7
20.7
6.33
58.7

(32.8)

(12.1)
10.6
6.02
10.6

2.52
3.89
0.13
(1.65)
2,564
2,072
139

71.9
245
1.76
9.17
226

4.62
223
441
45.7
1.29

44.0
18.6
291
20.0
6.05
(4.71)
(50.9)
(58.4)
(50.9)

1.15
3.55
0.13
0.15
2,473
1,875
104

720
26.4
1.67
10.8
219

4.19
22,5

106
93.2
1.15

468 480
223 228
474 572
200 200
134 460
360 488
850  76.1
850  76.1
850  76.1
199 352
492 701
014 019
(0.05)  (0.51)
2,607 2,213
1613 1,157
105 707
77.8 114
280 337
2.81 3.59
893 817
219 198
3.81 2.93
17.1 12.9
573 325
504 286
143 117

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 17/5/2024

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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