- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Tap doan bat Xanh (DXG - HSX)

Bao cao nhanh Ngay 15/7/2024

Tang ty trong Gia co phiéu giam sau vu kién ctia cht s& hiru
Gia muc tiéu: VND19,300 Y X - :

Tiém nang tang/giam: 33.6% trai phleu

Gia cb phiéu (dong) (9/7/2024) 14,450 = Ngay 8/7/2024, mdt nhém céc trai chi t6 cao Tap doan va chu tich HDQT cla
hMalBloomberg LXGVIY DXG véi cac sai pham khi phat hanh trai phiéu, dan dén gia cb phiéu cia DXG
Gia cao/thap 52 tuan (d) 14,156-21,873 A 0a

GTGD (bq 5 phien) (tr.d) 14,617 va cong ty con DXS giam.

Vo o 1 oo o o) 4o = DXGdalén tiéng phan dbi cac cdo budc trén. Ngay 9/6/2024, DXG dé dua ra
SIg CP luu hanh (tr.dv) 721 van ban khang dinh rang 16 trai phiéu trén do mét cong ty con trwedc day (hién
Slg CP NN duoc s hitu (tr.v) 360 chi la cong ty lién két) phat hanh va khéng lién quan dén DXG.

Slg CP NN dwoc mua (tr.dv) 168 L, . R ;

Gi6i han ty 16 s hiru NN 50.0% = Vukién sé co thé ton nhieu thoi gian nén kho co the duw doan két qua sau cung
Ty1é 56 hitu cia NN 26.7% tai thoi diém nay. Tuy nhién, NDT sé c6 tam Iy tiéu cwe, tiép tuc tao ap lwc cho
Ty 1é freefloat 68.7% Nz R oA e B Az am

Cb déng Ion Chi tich (11.6%) gia co phiéu giam. HSC dang xem xét lai gia muc tiéu.

Ngudn: Céng ty, Uéc tinh cdia HSC
Sw kién: DXG va BLD bj cha sé& hiru trai phiéu té cao

Biéu db gia
22000 e (W) N0 ndox (63 i cinn) Gan day, mdt nhom trai chd khéi kién DXG va BLD véi cao budc lam sai trong viéc
30000 phat hanh tréi phiéu (No. MNRCH2123001). Ching t6i khéng cé théng tin vé nhirng
12000 thiét hai va/hodc bién phap khéc phuc ma cac chi s& hivu trai phiéu dang mong
gégg muén. Trong moi trwérng hop, vu kién ciing da tao ra tam ly tiéu cuc tir phia NDT
14000 lam gia cb phiéu ctia DXG va cong ty con DXS (Téng ty trong, gia muc tiéu 8.9004;
DXG s& hiru 60,3% c6 phan) giam lan lugt 4% va 12% trong hai phién giao dich
an nhat.
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23 ™S T T W T Ngay 9/7/2024, DXG da lén tiéng bac bd cac cao budc va tuyén bo rang sé lwgng

Nguén: Cong ty, FactSet ~ trai phiéu trén khong phai do cong ty me DXG phat hanh nén do d6 khéng lién quan
dén Cong ty.

Tém tt tai chinh va dinh gia

Cubi nam: Tha12 12.23A_12.20F Tac dong tiéu cwe 1én niém tin cta NDT

DT thuan (ty déng) 3,706 3,930 4,459 ] . .
EBITDA dc (tf déng) 768 732 995 Theo DXG, 10 trai phieu MNRCH2123001 duwgc Cong ty CP Dau tw va Dich vu Bat
tg;;gvggg; ) S #8 % Xanh Mién Nam (DXMN) phat hanh vao ngay 31/12/2021 véi gia tri 150 ty dong,
FGF (1 d(‘-));g) o (1.261) (375  (500) dao han vao ngay 31/12/2023. Chung t6i lwu y rang tai th(‘)z’i diém phat hanh trai
EPS BC (déng) 367 180 333 phiéu, DXMN la cong ty con ciia DXS (DXS s& hitu 65% co phan), nhung thang
g\sggdgfjg) 13053- " en; 1000 12/2022, DXS da bér] c0 phan tai DXMN va hién chi nam giCP 15,9%. Do d6, hoat
T_wér(]g"ggiTDA (%) tan @7y seo  dongnay chidon thuan dugc xem la ciia mot cong ty lién két. HSC khong c6 thong

T trudng EPS BC (%) 602 (s84) 850  tinlién quan dén qua trinh ban cb phan tai DXMN ctia DXS (néu cd) ciing nhw bén
Tang trwéng DPS (%) - - nhan chuyén nhuwong cé lién quan dén Tap doan khdng, hay la bén th& 3 doc lap.
Ty suét EBITDA BC (%) 207 186 223

T Sudt LNTT (%) 139 631 129  Chung tdi khéng chac chan vé tinh chinh xac xac thuc clia cac cao budc cling nhw

IY i“f:LLtNT:TC((;’/;) 633 291 474 néi dung phan bién ctia DXG lién quan dén sy viéc nay. Tuy nhién, chung t6i cho

ylé ra % - - - M N PP Py . o ‘a N S,

No thuan/VCSH (%) 119 720 778 rang tam ly tiéu cwc sé tiép tuc gia tang sau sw kién nay vi:

ROAE (¥ 2.52 1.1 1 < N i a N A TP IO . K ’ N

RgACé/l) . - 9 = Mac du vu kién nay tao ra tam Iy tiéu cwec ddi véi cb phiéu ngay tire thi, nhwng
(A’) 389 355 492 . 0y . A . A . \ e ~ 3 > X ve >

EV/doanh thu (14n) 4.16 3.76 3.43 qua trinh diéu tra va kién tung kéo dai sé€ anh hwéng dén danh tieng ctia DXG

EV/EBITDA BC (1&n) 201 202 154 cling nhw sw gian doan trong HBKD cla cong ty.

P/E BC (1an) 39.3 80.2 433 .

P/B (1&n) 1.11 0.99 097 = Sy kién nay lam tang thém thém sw nghi ng& vé rdi ro quan tri doanh nghiép

Lot suét ¢d tirc (%) tai DXG. HSC da bay té sw lo ngai lién quan dén chl dé& nay trong bao cao

trwoc day, sau khi Cong ty cong b6 ké hoach phat hanh lon. K& hoach nay
dwoc cong bd sat véi ngay td chirc DPHCD.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
DXG Ia nha mai gioi bat dong san hang ddu tai = Viéc khong thanh toan trai phiéu — néu ding — cho thay tinh hinh tai chinh yéu

Viét Nam. Cong ty d& phan nhanh thanh cong céc kém clia DXMN (ciing co thé la DXS va cong ty me DXG) trong béi canh thi
dw an phat trién va cha yeu tap trung vao phéan trwong BDS yéu kém trong nam 2023. Chung tdi cling da de cap dén dieu nay
khuac binh dan va trung cap. trong bao cao trwédc day.

N Xem xét lai khuyen nghi va gia muc tiéu

Bui Thj Thuy Trang Sau khi gia cb phiéu gidm 11% trong 1 tuan qua, DXG dang giao dich & murc chiét
Chuyén Vién, Nganh Bat Dong San khau 47,4% so vc’yi,RNAV, I&n hon nhiéu so véi binh quan 3 nam & muc 39,5%.
trang.btt@hsc.com.vn Trong khi dé, gia co phiéu DXS - gidam 14% trong 1 thang qua - dang giao dich v&i
+84 28 3823 3299 Ext. 172 P/B trwot dw phéng 1 nam 1a 0,59 1an, thAp hon nhiéu so véi binh quan ti thang

7/2021 & mire 1,14 Ian.
H6 Thi Kiéu Trang, CFA

Giam déc, Nganh Bat Dong San Chung t6i dang xem xét khuyén nghi va gia muc tiéu.

trang.htk@hsc.com.vn s s s 4 . } 3 . L . .

+84 28 3823 3299 Ext. 129 Ban goc bang tiéng Anh cua bao céo nay duoc phat hanh vao ngay 10/7.
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Tap doan Pat Xanh Ngay 15/7/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 5512 3,706 3,930 4459 6,507 EBIT 788 686 616 896 1,358
Loi nhuan gop 2,970 1,693 1,728 2,087 3,122 Khéu hao (85.7) (81.8)  (116)  (99.7)  (123)
Chi phi BH&QL (2,140)  (955) (1,051) (1,135) (1,708) Lai vay thudn (380)  (389)  (368)  (319)  (378)
Thu nhap khac 13.6 0 0 0 0  Thué TNDN da nop (485)  (184) (49.6)  (115)  (196)
Chi phi khac (56.0) (51.8) (61.3) (56.5) (56.5) Thay ddi vén Iuu dong (4,085) (1,208)  (186)  (488) (1,473)
EBIT 788 686 616 896 1,358 Khac 352 46.8 156  (6.05) 452
Lai vay thudn (380)  (389) (368)  (319)  (378) LCT thuan tir HDKD (3,904) (1,131) 94.9 (48.9)  (697)
Lai/I5 trong Cty LD,LK 163 (112) 0 0 0 Diutw TS dai han (148)  (129)  (470)  (451)  (699)
Loi nhuan khac - - - - - Gop vén & dau tw (216)  (17.4) 0 0 0
LN khéng thuwéng xuyén 358 332 0 0 0 Thanhly 703 800 0 0 0
LNTT 768 516 248 577 980 Khac (102)  (104) 0 0 0
Chi phi thué TNDN (234)  (303) (49.6)  (115)  (196) LCT thuan tir HDDT 237 550  (470)  (451)  (699)
Loi ich cb dong thiéu sé (319) 21.8 (84.0) (250)  (412) Cb tuc tra cho CSH (338) (76.0) 0 0 (722)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 417 290 1,017 0 0
Loi nhuan thuan 215 235 114 211 372 Tang/giam no 1,769  (14.3)  (625) 739 1,822
Khac 0 0 0 0 0
Lo nhuan thuan BC 204 226 111 205 361 LCT thuan tir HDTC 1,848  (61.4) 392 739 1,100
EBITDA BC 874 768 732 995 1,481
Tién & twong duong tién dau ki 2,738 919 276 293 532
EPS (ddng) 359 381 159 293 516  LCT thuan trong ky (1,819)  (643) 17.0 239 (296)
EPS BC (ddng) 332 367 180 333 587  Anh hudng cua ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 919 276 293 532 236
Slg CP binh quan (triéu dv) 598 616 721 721 721
Slg CP cudi ky (triéu dv) 610 721 721 721 721  Déng tién ty do (4,052) (1,261)  (375)  (500) (1,396)
Slg CP pha loang cudi ky (triéu dv) 615 726 726 726 726
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 919 276 293 532 236  Chi s hoat dong
DAu tw ngan han 181 97.2 97.2 97.2 97.2 Ty suatLN gop (%) 53.9 457 44.0 46.8 48.0
Phai thu khach hang 11,948 11,428 11,311 10,478 10,728 Ty suét EBITDA BC (%) 15.8 20.7 18.6 223 22.8
Hang tdn kho 14,031 14,139 14,918 16,936 20,520 Ty suétLNT (%) 3.90 6.33 2.91 4.74 5.72
Céc tai san ngén han khac 292 294 294 294 294  Thué TNDN hién hanh (%) 30.5 58.7 20.0 20.0 20.0
Téng tai san ngén han 27,371 26,234 26,913 28,338 31,875 Tang trudng doanh thu (%) (45.4)  (32.8) 6.05 13.4 46.0
Tang trwdng EBITDA BC (%) (67.8) (12.1)  (4.71) 36.0 48.8
TSCP hiru hinh 328 310 341 348 356  Tang trwang LNT BC (%) (81.4) 106  (50.9) 85.0 76.1
TSCP vb hinh 65.5 61.9 40.3 26.2 11.0  Tang trudng EPS (%) (83.3) 6.02 (58.4) 85.0 76.1
B4t dong san dau tw 132 110 456 814 1,396 Tang trudng EPS BC (%) (83.5) 106  (50.9) 85.0 76.1
PAu tw dai han 25.0 25.4 25.4 25.4 25.4  Tang trudng DPS (%) - = = o o
Péu tw vao Cty LD,LK 481 369 369 369 369 Ty lé LN thuan tra CT (%) - - - - -
Tai san dai han khac 1917 1,684 1,713 1,809 1,948
Téng tai san dai han 2,950 2,561 2,945 3,391 4,105 Chi sé loi nhuan
ROAE (%) 2.39 2.52 1.15 1.99 3152
Téng cong tai san 30,321 28,795 29,858 31,729 35980 ROACE (%) 477 3.89 3.55 4.92 7.01
Véng quay tai san (lan) 0.19 0.13 0.13 0.14 0.19
No ngén han 2,023 2,591 2,776 2,722 3,497 Tiém méat HD/EBIT (1&n) (4.96)  (1.65) 0.15  (0.05)  (0.51)
Pha trd ngudi ban 1,149 767 625 683 656 S ngay tén kho 2,015 2,564 2473 2607 2,213
No' ngén han khac 5956 5718 4,753 5012 5970 S6 ngay phaithu 1,716 2,072 1,875 1,613 1,157
Téng ng’ ngén han 12,255 11,628 12,288 12,912 16,065 S ngay phai tra 165 139 104 105 70.7
No dai han 3748 2,699 1,889 2682 3,729 Co céauvén
Thué TNDN hoan lai phai tra 98.2 150 150 150 150  No thuin*/VCSH (%) 78.3 71.9 72.0 77.8 114
No dai han khac 131 128 128 128 128  No/tai san (%) 26.9 24.5 26.4 28.0 33.7
Téng ne dai han 3,978 2,976 2,167 2,960 4,007 EBIT/I& vay (Ian) 2.07 1.76 1.67 2.81 3.59
No/EBITDA (lan) 9.33 9.17 10.8 8.93 8.17
Téng ng phai tra 16,236 14,604 14,455 15872 20,072 Chisd TT hién thoi (1an) 2.23 2.26 2.19 2.19 1.98
Vén cha sé hiru 9,245 9,408 10,535 10,740 10,379 Dinh gia
Loi ich cb dong thiéu sé 4,840 4,783 4,867 5117 5529 EV/doanh thu (lan) 2.48 4.16 3.76 3.43 2.67
Téng vén chi s& hiru 14,085 14,191 15,402 15,857 15908 EV/EBITDA BC (lan) 15.6 20.1 20.2 15.4 11.8
P/E (1an) 40.2 37.9 91.1 493 28.0
Téng ng phai tra va VCSH 30,321 28,795 29,858 31,729 35980 P/E DC (lan) 435 39.3 80.2 433 24.6
P/B (1&n) 0.95 1.11 0.99 0.97 1.00
BVPS (d) 15,155 13,053 14,618 14,902 14,401  Loi sut cd tirc (%) - - - - -
No thudn*/(tién mét) 4852 5013 4372 4871 6,989

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - CTCP Tap doan P4t Xanh (DXG) Ngay 15/7/2024

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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