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

Bao cao doanh nghiép Ngay 07/10/2024

Nam gitr (tir Giam ty trong) Nhan dwoc giay phép xay dwng; nang khuyéen
Gia muc tiéu: VND16,000 (ter VND12,400) hilén N & .~

Tiém nang tang/giam: 4.2% nght ien Nam giw

Gia cb phiéu (déng) (3/10/2024) [EEE] = HSC nang khuyén nghi d6i voi DXG lén Nam git (ti Giam ty trong) va tang
Ma Bloomberg DXG VN 29% gia muc tiéu 1én 16.000d (tiem néng tang gia 4,2%) da phan do gidm murc
Gia cao/thp 52 tuan (d) 12,200-20,800 chiét khéu gia dinh so v&i RNAV sau khi dy an DatxanhHomes Riverside dwoc
GTGD (bq 5 phién) (tr.d) 16,163 cap giay phép xay dwng.

Vén hoéa thj treong (ty d) 11,063 . . . A o R . . A A .

Vén hoa tr trrong (i USD) 447 Cihung téi daophan git nguyén dw baonlcyl nhue_fn Ehuan nam 2Q24-20250nhung
Sig CP Iuu hanh (tr.dv) 791 ta’ng nh’e 4,3% dy b?o chg nam 2026 [én 368 ty dong (tang trwdng 91,3%) nho
Slg CP NN duoc s hiru (tr.dv) 360 dong gop cao’hon ’tu’ dy an Fiem Sky YVorId.‘ i ’

Slg CP NN dugc mua (tr.dv) 168 = Sau khi gié cO phiéu gidm gan 20% ké tlr dau nam va dien bien kém tich cyc
Gidi han ty I& s& hiru NN 50.0% hon nhiéu so v&i VN Index, DXG dang giao dich v&i chiét khau 45,1% so voi
Ty 1& s& hiru cia NN 26.7% RNAV wac tinh, I&n hon mét chut so véi binh quan 3 nam & mirc 40,1%.

Ty |é freefloat 68.7%

Cb dong Ion Ch tich (11.6%)

Sw kién: Dw an DXH Riverside dwoc cap phép xay dwng

DXG da nhan dwoc gidy phép xay dwng cho dy an Datxanhhomes Riverside & thanh

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu db gia phé Tha Birc — s6m hon du bao trudc do cua HSC. DXH Riverside la dw an co quy mo
21000 DXG (WD) VN30 ndex (Gid giu ohinn) I&n, dong gop 21,3% wée tinh RNAV mai clia chung t6i. Do do, ching t6i can phai xem
20000 xét lai dinh gia va khuyén nghi sau sy kién nay.

reto0 Tac déng: Tang nhe dw bao loi nhuan thuan nam 2026

5000 Do DXH Riverside duw kién dwgc mé ban trong ndm 2025 va ban giao can hd trong nam
12000 2027, nén chi c6 ghé déng gop vao loi nhuan cia DXG trong nam 2027. Do do, HSC
a hau nhw khéng diéu chinh dy bao Igi nhuan cho nam 2024-2025. Trong khi dé, chin
g Iiil“““"mi“m. Hni\m“iili nnil.n.n..l.Jme““J“l 9 c ; y J 9

t6i tdng nhe 4,3% duw bao cho nam 2026 lén 368 ty ddng (t&ng trwdng 91,3%) nhd day
manh ghi nhan doanh thu tai dw &n Gem Sky World.

Cé phiéu thwong (2.23)  (3.46) (8.67) Dy bao méi cta chang t6i — thdp hon 19% so véi binh quan du bao thi truong — cho
So véi chi sb (3.31)  (6.40) (23.3) thay loinhuén thuan tang tredng voi toc d6 CAGR giai doan 2023-2026 & mirc 27,8%.

So véi nganh - - . e s X .
Nguén: Céng ty, FactSet Dlnh gla va khuyen nghl

T10/23 T12/23 T2i24 T4i24 Te/24 T8/24 T10/24

Gia cé phiéu (%) -1thg -3thg -12thg

Sau khi gia c6 phiéu giam gan 20% ké tir dau nam va dién bién kém tich cwc hon nhiéu
so v&i VN Index, DXG dang giao dich v&i mirc chiét khau 45,1% so vg’yi RNAV w’évc tinh,
I&n hon mét chut so véi binh quan 3 nam & mirc 40,1%. HSC cho réng cb phiéu DXG

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

583‘5"; ;gg g;l ggg; dién bién kém tich cyc la do (1) nang lwc quan tri doanh nghiép yéu kém (dwoc nhén
2026F 581 597 2.8) manh trong bao céo trwéc d6 Ha khuyén nghi xuong Giam ty trong do rii ro gia téang va

(2) KQKD kém kha quan gan day da phan do khéng mé ban dw an.

Chuing toi ting 29% gia muc tiéu sau khi rit ngdn méc thdi gian phat trién dy an DXH
Mé ta doanh nghiép Riverside trong mé hinh dw bao va gia dinh gia ban cao hon (dan dén mirc dinh gia cla
dw an DXH Riverside tdng 66% va RNAV wéc tinh ctia DXG ciing téng 7,7%), cling nhw
Viét Nam. Cong ty 4 phan nhanh thanh cong cac U hep 10 diém phan tram chiét khau gia dinh so v&i RNAV xuéng con 40%, sat véi
dw an phat trién va chi yéu tap trung vao phan  Pinh quan 3 nam.

khtc binh dan va trung cép. Chung t6i nang khuyén nghij Ién Nam gitr. Trong khi viéc m& ban dw an DXH Riverside
mang lai trién vong tich cwec cho DXG, chiing tdi van gitr quan diém than trong lién quan
dén tinh hinh quan trj doanh nghiép, yéu tb c6 thé anh huéng dén trién vong dai han va
loi nhuan bén virng clia Cong ty.

Nguén: Bloomberg, HSC wéc tinh

DXG la nha méi gi¢i bat dong san hang dau tai

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 4/10.

Cudi ndm: Thang 12 12-22A 12-23A 12-24F 12-25F
EBITDA BC (ty déng) 874 768 732 935 1,625
Lei nhuan thuan (ty ddng) 215 235 114 192 368
EPS DBC (dbng) 332 367 180 303 581
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 15,155 13,053 14,618 14,877 14,370
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 16.3 20.9 214 18.3 11.1
trang.btt@hsc.com.vn P/E BC (lan) 46.2 41.8 85.1 50.6 26.4
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 1.01 1.18 1.05 1.03 1.07
Giam déc, Nganh Bat Bong San Tang trwéng EPS BC (%) (83.5) 10.6  (50.9) 68.3 91.3
trang.htk@hsc.com.vn ROAE (%) 2.39 2.52 1.15 1.81 3.49
+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 Tap doan P4t Xanh (DXG) Ngay 07/10/2024

DXH Riverside mang lai tiém nang ting gia, nhwng van
con rui ro quan tri doanh nghiép

HSC nang khuyén nghij dbi véi DXG lén Nam git (t» Giam ty trong) va tang 29% gia
muc tiéu 1&n 16.000d (tiém nang tang gia 4,2%) da phan do dinh gia lai dw an DXH
Riverside va gidm murc chiét khau gia dinh so véi RNAV. Méc du viéc ddy nhanh tién
do phat trién dw an DXH Riverside c6 thé gidm bét ap lwc dong tién va cai thién trién
vong loi nhuan cia DXG, nhwng rdi ro vé& quan tri doanh nghiép van con. Sau khi gia
c6 phiéu gidm gan 20% ké tir dau nam va dién bién kém tich cwc hon 40% so v&i
VN Index, DXG dang giao dich & mirc chiét khau 45,1% so v&i RNAV, Ién hon mot
chut so véi binh quan 3 nam & mdrc 40,1%.

Dw an DXH Riverside dw kién mé ban trong Q1/2025

DXG da nhan dworc gidy phép xay dwng cho 12 toa thap/3.175 can ho tai dw an DXH
Riverside. Cong tac xay dwng dé duwgc trien khai va dy kien mé ban trong Q1/2025.
Dw an dong gop 21,3% RNAV du phong vaéi tong gia tri phat trien la 22,1 nghin ty
dong.

Do DXG nhan dwoc gidy phép xay dwng sém hon dy kién, HSC cap nhat lai mé hinh
dy bao va ky vong dy an sé dwgc mé ban trong nam 2025 va ban giao trong nam
2027. Téng gia tri phat trién cla dw an wéc tinh dat 22,1 nghin ty déng, déng gop
21,3% woc tinh RNAV cua DXG.

Dw &n nay ban dau duoc thiét ké véi 8 tda thap chung cw (khodng 2.100 cén ho, va
Cong ty da ban khoang 1.000 can ho vé&i gia ban binh quan 1a 37-39 triéu ddng/m2
tinh tai thoi diém nam 2018. Sau do, BLD thay ddi thiét ké tong thé thanh 12 16 chung
cw (khoang 3.175 cén ho) va hoan viéc mé ban dé chd gidy chirng nhan dau tw va
gidy phép xay dwng. Khodng 700 can ho da dwoc hoan trd cho DXG va phan con lai
dang trong qua trinh thwong lwgng v&i khach da mua.

Chung t6i nhan thdy du an nay sé mang lai cho DXG mét dong tién méi, tang cwdng
s6 du tién mé&t dang giam sut clia Cong ty va cai thién trién vong loi nhuan trong
nhirng nam t&i.

Van dé phap ly c6 tién trién, nhwng rai ro quan tri doanh nghiép
la moi lo ngai I&n nhat

Xét vé hiéu qua HPKD dai han, nhi*rng danh gia dinh tinh cia chung toi vé& rli ro quan
tri doanh nghiép clia DXG van khong thay doi.

Cac vu kién cta khach mua nha tai dw an Gem Sky World da lam thiét hai uy tin clia
DXG va c6 thé dan dén viéc cham mé ban tré lai doi véi dw an nay, tir d6 &nh hwéng
dén dong tién. Trén thuc té&, trong nhitng ndm gan day, cac nha phat trién BDS c6
nhiéu van dé phap ly, khién ngwoi mua nha tré nén kén chon hon va wa chudng dw
an cla cac chu dau tw cé uy tin.

HSC danh gla cao né lyc cla Cong ty trong viéc ddy nhanh céc thi tuc phap ly, danh
dau no Iwe clia cong ty sau viéc bd nhiém cha tich HDQT méi Lwong Ngoc Huy, nguoi
chu yeu tap trung day nhanh  quy trinh phap ly ciia DXG. Tuy nhién, chung toi van gil
quan diém than trong vé sy &n dinh clia Céng ty trong thoi gian chuyén giao va mong
ch& nhirng thanh qua sap t&i dé co6 thé khang dinh rii ro quan tri doanh nghiép giam,
cling nhu sy cai thién & tinh minh bach va quyén loi ctia cb déng.

Cac dw an dang trién khai: Doanh sé ban nha tir dw an DXH
Riverside sé s&m dwoc khi nhan

HSC cho rang trong ndm nay Coéng ty sé khéng ghi nhan doanh sb ban nha, nhung
tang 1an lwot 152,2% va 7, % dw bao doanh sb ban nha trong ndm 2025-2026 1&n 5,2
nghin ty ddng va 7,4 nghin ty ddng nhe» mé ban dw an DXH Riverside (so véi dw bao
trwdc do cho ndm 2026) nhw da thdo luan & phan trén.
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 07/10/2024

Bang 1: Danh muc cac dw an quan trong, DXG

UL Loai san pham
Gem Sky World 100% Ddng Nai 922,000 Nhadcaoting  Du kién s& mé ban lai trong ndm 2025
Opal Skyline 100% Binh Dwong 11,003 Nha & cao ting Pang ban giao & da hoan thanh 90%

Datxanh Homes Riverside ~ 100%  Quan 2, TP.HCM 67,143 Nhadcaotdng D2cogidy phﬁﬁ’axsgndﬁgﬁﬁgrﬁ%gg

Opal Luxury 100% Binh Dwong 86,834 Nha & cao tang Dw kién s& mé ban trong n&m 2028
Nguén: HSC uéc tinh

A W N -~

Chuing t6i gil nguyén dv bao vé thoi gian mé ban cho cac dw an ngan han khac trong
danh muc dw an dang trién khai. Chi tiét nhw sau:

¢ Gem Sky World (Pdng Nai): HSC dw bao thdi diém mé ban tré lai trong nam 2025
(BLD dat muc tiéu mé ban trong Q4/2024) sau khi nhan thay thi trieérng & céac tinh
van chwa phuc hdi, khdng thuan lgi cho hoat ddng mé ban dy an. Chung toi lwu y
réng 60% dv an, twong dwong khoang 2.300 can ho da dwoc ban ra, trong d6 40%
da dwoc ban giao. Khodng 1.700 can ho con lai dy kién s& dwoc mé ban tré lai
néu thi trwéng phuc héi manh hon.

e Opal Luxury: HSC c6 quan diém than trong khi du bao dv an sé dugc mo ban
nam 2028. Cac san pham thudc phan khuc trung cap van c6 nhu cau cao tai Binh
Duwong, v&i gia ban binh quan khoang 38 triéu dong/m2 déi véi dy an nay.

Bang 2: Diéu chinh dw bao loi nhuan, DXG

Piéu CAGR

chinh 2023-26

Téng doanh thu 3,706 3,930 6.1% 4,136 5.2% 6,727 3.4% 62.6% 22.0%
Lgi nhuan gop 1,693 1,728 2.1% 1,992 15.3% 3,374 7.7% 69.4% 25.9%
LNST 155 198 28.3% 348 75.4% 780 2.0% 124.3% 71.6%
Lei nhuan thuan 176 114  -35.2% 192 68.3% 368 4.3% 91.3% 27.8%
L4i/(16) thuan khéng thuwdng xuyén 266 - -100% - - - - - -

Loi nhuan thuan trir cac khoan muc rong o o o
khéng thwérng xuyén (90) 114 N/m 192 68.3% 368 4.3% 91.3% N/m

Ngudn: HSC wéc tinh

Gilr nguyén dw bao lgii nhuan thuan nam 2024-2025; ting dw
bao nam 2026

HSC gil* nguyén du bao cho ndm 2024-2025, vé&i loi nhuan thuan dat 1an luvot 114 ty
dong (giam 35,2%) va 192 ty ddng (tang trwdng 68,4%). Loi nhuan ndm 2024-2025
duoc hd tro tir viéc ban giao 50% con lai cla dw an Opal Skyline va Gem Sky World
(dwoc wu tién gidi quyét cac van dé tén dong lién quan dén khach hang va ngan hang).
Trong khi d6, chang t6i tdng nhe 4,3% du b&o cho nam 2026 Ién 368 ty dong (ting
trwéng 91,3%) nhér ddy manh ghi nhan doanh thu tai dw an Gem Sky World.

Nhin chung, dy bao mé&i ctia chung toi — th&p hon nhiéu so v&i mre binh quan cham
diéu chinh cta thi trwrng — cho thay lgi nhuan thuan tang trwéng véi tbc d6 CAGR 3
nam dat 27,8%. Chi tiét vé thay d6i dw bao clia ching téi dwoc trinh bay trong Bang
2.

Dinh gia va khuyén nghi: Nang khuyén nghi Ién Nam giir
Két luan va phwong phap dinh gia

HSC tang 29% gia muc tiéu dbi véi DXG Ién 16.000d, vai tiém nang tang gia la 4,2%
dwa trén co so:

(1) tang 66,1% dinh gia cta dw an DXH Riverside (dan dén’téng RNAV wéc tinh cha
DXG tang 7,7%) sau khi chung t6i d&i moc thoi gian phat trién dw an sém hon 1 nam
va tang 18,1% gia dinh gia ban binh quan; va

(2) gia dinh chiét khau so v&i RNAV thu hep 10 diém phan tram xubng con 40% (tir
50%) — sat v&i mire binh quén 3 nam va van cao hon binh quén cta cac cong ty cung
nganh trong danh sach khuyén nghi & mirc 28% — do lo ngai vé rdi ro quan tri doanh
nghiép anh hwéng dén nhiéu cong ty trong nganh.
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 07/10/2024

Lién quan dén phwong phap dinh gia, ching t6i tiép tuc st dung phwong phap SoTP
dé xac dinh gia tri hop ly (RNAV) trén méi cé phiéu & mirc 27.200d (tang 7,7% ti mirc
24.800d) (Biéu dd 5). Chi tiét v& phwong phap tinh RNAV cla ching t6i nhw sau:

e Chung téi phdn anh DXS (DXG ném gil 60,3% cb phan; Giam ty trong, gia muc
tiéu la 5.000d) vao mé hinh dw bao. DXS déng gop 18,8% tdng RNAV wéc tinh cla
DXG.

e Chung t6i gia dinh 1ai suét phi rti ro khéng déi & mic 4% va tiép tuc ap dung phan
bu rdi ro vén CSH dwoc diéu chinh 10% sau khi bd sung 1,5 diém phan tram phan
bu phu tréi vao phan bu rii ro vén CSH noi bd la 8,5%, va hé sbé beta khong dbi &
mirc 4% (theo Bloomberg). Gia dinh WACC cua IDC 1a 16,9% (khong dbi).

HSC tém t&t chi tiét va gia dinh dinh gia méi trong Bang 3- 4 bén duéi.
Bang 3: Dinh gia SOTP, DXG

Ty dong Giira 2025 Phwong phap
Mang phat trién dw an 18,085
Mang dich vu méi gi¢i (DXS, @60,3%) 4,174 Tai gia myc tiéu 5.000d/cp
Tdng gia tri tai san thuan 22,260
No/tién thuan (4,701)
Diéu chinh dbi voi DXS 1,919
No/tién thuan, didu chinh (2,997)
RNAV 19,263
Sé lwgng cb phiéu dang Ivu hanh 720.7
RNAV/cé phiéu 26,700
Chiét khau gia dinh 40%
Gia muc tiéu (ddng/cp) 16,000

Ngudn: HSC wéc tinh

Bang 4: Phan tich dé nhay cua gia muc tiéu (ddng) déi vé&i gia dinh chiét khau cua
thi gia so vé&i RNAV, DXG
Chiét khau/(chénh léch) déi véi RNAV gia dinh

30% 40% 50%
21,400 18,700 16,000 15,500 12,400

Nguén: HSC
Béi canh dinh gia
Sau khi gia cb phiéu gidm gan 20% ké tiv dau nam va dién bién kém tich cyc hon
nhiéu so voi VN Index, DXG dang giao dich v&i mire chiét khau 45,1% so voi RNAV
dw phong, I16n hon mét chut so voi binh quéan 3 nam & mire 40,1%. HSC cho rang c
phiéu DXG dien bién kém tich cuc la do (1) néng lwc quan tri doanh nghiép yéu kém

(dwoc nh&n manh trong bao céo trwédc do Ha khuyén nghi xuong Giam ty trong do ri
ro gia téang va (2) KQKD kém kha quan gan day da phan do khéng mé& ban dy an.

Chung tai hiéu rang hoat déng mé ban dy an DXH Riverside mang lai trién vong tich
cwe cho DXG (déng gop 21,3% tébng RNAV wéc tinh ctia DXG). Tuy nhién, HSC nhan
thay thi trwong BDS dang phuc hdi ciing véi sy thay ddi vé& sé thich ctia ngwdi mua
nha. Do d8, ching tdi van gitr quan diém than trong vé ty 1& hap thu cha dy an khi
dwoc ma ban.
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 07/10/2024

Biéu do 5: Dién bién gia c6 phiéu ctia DXG trong méi twong quan v&i VNIndex
Gia cb phiéu ctia DXG di&n bién kém tich cwc hon 41% so v&i VNIndex ké tir dau ndm

DXG ——— VN Index

130%

120%
110% -

90% M

80% .F'\.-l\__wl\/-\
70%

60% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
T1/24 T2/24 T3/24 T4/24  T5/24 T6/24  T7/24 T8/24 T9/24 T10/24

Ngudn: HSC wéc tinh

Biéu dé 6: Chiét khau cua thj gia so véi RNAV, DXG
DXG dang giao dich v&i chiét khdu 45,1% so véi RNAV, cao hon gia tri binh quan 3 nam
12 40,1%

0%
-10% i
-20% -
-30% - |
-40% %
-50% v
-60% ¥

-70%
T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24

Nguén: HSC wéc tinh
Rui ro
Rui ro lgi nhuan va dinh gia cao hon dy bao clia chung téi nhw sau:

e Cong ty dat dwoc sw 6n dinh trong viéc thay dbi 1anh dao cap cao, gilp cai thién
tinh hinh quan tri doanh nghiép.

o Du an DXH Riverside dwgc m& ban va ghi nhan ty 1& hap thu cao hon.

 Nhirng van dé lién quan dén phap ly tai cac dw an trong diém Gem Sky World ctia
DXG dworc giai quyet nhanh hon dw kién, do tan cha tich Lwong Ngoc Huy dw kién
sé tap trung day nhanh tién do giadi quyét cac viweéng mac nay.

o Doéng gop loi nhuén tir cong ty méi gi¢i DXS tang manh hon dy bao.
Trong khi d, rti ro dw bao Igi nhuan va dinh gia thap hon ky vong la do:
e Du an DXH Riverside dwoc mé ban va ghi nhan ty 1& hap thu thdp hon duw kién.

e Hoat dong mé& ban cac du an Gem Sky World and DXH Riverside tiép tuc bi tri
hoan.
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Bao cao doanh nghiép - CTCP Tap doan D4t Xanh ( Ngay 07/10/2024

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 4,136 6,727 EBIT 788 686 616 835 1,502
Loi nhuan gop 2,970 1,693 1,728 1,992 3,374 Khéu hao (85.7) (81.8)  (116)  (99.7)  (123)
Chi phi BH&QL (2,140)  (955) (1,051) (1,101) (1,816) Lai vay thudn (380)  (389)  (368)  (400)  (527)
Thu nhap khac 13.6 0 0 0 0  Thué TNDN da nop (485)  (184) (49.6) (87.0)  (195)
Chi phi khac (56.0) (51.8) (61.3) (56.5) (56.5) Thay ddi vén Iuu dong (4,085) (1,208)  (398) (1,350)  (181)
EBIT 788 686 616 835 1,502 Khac 352 46.8 156  (35.3) 17.8
Lai vay thudn (380)  (389) (368)  (400)  (527) LCT thuan tir HDKD (3,904) (1,31)  (117) (1,045) 588
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 768 516 248 435 975 Khac (102)  (104) 0 0 0
Chi phi thué TNDN (234)  (303) (49.6) (87.0)  (195) LCT thuan tir HDDT 237 550  (470)  (451)  (699)
Loi ich cb dong thiéu sé (319) 21.8 (84.0) (156)  (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 215 235 114 192 368  Tang/giam no 1,769 (14.3) (625) 1,650 1,776
Khac 0 0 0 0 0
Lo nhuan thuan BC 204 226 111 187 357 LCT thuan tir HDTC 1,848  (61.4) 392 1,650 1,054
EBITDA BC 874 768 732 935 1,625
Tién & twong duong tién dau ki 2,738 919 276 80.7 235
EPS (ddng) 359 381 159 267 511  LCT thuan trong ky (1,819)  (643)  (195) 154 943
EPS BC (ddng) 332 367 180 303 581  Anh hudng cua ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 919 276 80.7 235 1,178
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)  (587) (1,496)  (111)
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 80.7 235 1,178  Chi s6 hoat dong
DAu tw ngan han 181 97.2 97.2 97.2 97.2 Ty suatLN gop (%) 53.9 457 44.0 48.2 50.2
Phai thu khach hang 11,948 11,428 11,311 10,027 10,071 Ty suét EBITDA BC (%) 15.8 20.7 18.6 226 24.2
Hang tdn kho 14,031 14,139 13,950 15,140 15,557 Ty suétLNT (%) 3.90 6.33 2.91 4.65 5.47
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 25,733 25793 27,198 Tang trudng doanh thu (%) (45.4)  (32.8) 6.06 5.24 62.6
Tang trwdng EBITDA BC (%) (67.8) (121)  (4.70) 27.8 73.8
TSCP hiru hinh 328 310 341 348 356  Tang trwang LNT BC (%) (81.4) 106  (50.9) 68.3 91.3
TSCP vb hinh 65.5 61.9 40.3 26.2 11.0  Tang trudng EPS (%) (83.3) 6.02 (58.4) 68.3 91.3
B4t dong san dau tw 132 110 456 814 1,396 Tang trudng EPS BC (%) (83.5) 106  (50.9) 68.3 91.3
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 1,815 1,951
Téng tai san dai han 2,950 2,561 2,945 3,397 4,108 Chi sé lgi nhuan
ROAE (%) 2.39 2.52 1.15 1.81 3.49
Téng cong tai san 30,321 28,795 28,678 29,191 31,306 ROACE (%) 477 3.89 3.55 4.49 7.51
Véng quay tai san (lan) 0.19 0.13 0.14 0.14 0.22
No ngén han 2,023 2,591 2,776 2,722 3,773  Tiém méat HD/EBIT (1&n) (4.96) (1.65) (0.19)  (1.25) 0.39
Pha trd ngudi ban 1,149 767 625 730 742 S ngay tén kho 2,015 2,564 2312 2578 1,694
No' ngén han khac 5956 5718 4,753 3,708 3,858 S ngay phaithu 1,716 2,072 1,875 1,707 1,096
Téng ng’ ngén han 12,255 11,628 11,109 9,575 10,918 S ngay phai tra 165 139 104 124 80.8
No dai han 3748 2,699 1,889 3,593 4,319 Co céauvén
Thué TNDN hoan lai phai tra 98.2 150 150 150 150  No thudn*/VCSH (%) 78.3 71.9 62.8 69.8 81.1
No dai han khac 131 128 128 128 128  No/tai san (%) 26.9 24.5 23.4 26.4 30.6
Téng ne dai han 3,978 2,976 2,167 3,871 4,596 EBIT/lai vay (Ian) 2.07 1.76 1.67 2.09 2.85
No/EBITDA (lan) 9.33 9.17 9.16 8.26 5.89
Téng ng phai tra 16,236 14,604 13,276 13,446 15515 Chisd TT hién thoi (1an) 2.23 2.26 2.32 2.69 2.49
Vén cha sé hiru 9,245 9,408 10,535 10,722 10,356 Dinh gia
Loi ich cb dong thiéu sé 4,840 4,783 4,867 5023 5435 EV/doanh thu (lan) 2.58 4.34 3.98 4.14 2.67
Téng vén chi s& hivu 14,085 14,191 15,402 15744 15,791 EV/EBITDA DC (l4n) 16.3 20.9 21.4 18.3 11.1
P/E (1an) 427 40.3 96.8 57.5 30.1
Téng ng phai tra va VCSH 30,321 28,795 28,678 29,191 31,306 P/E DC (lan) 46.2 41.8 85.1 50.6 26.4
P/B (1&n) 1.01 1.18 1.05 1.03 1.07
BVPS (d) 15,155 13,053 14,618 14,877 14,370  Loi sudt cd tirc (%) - - - - -
No thudn*/(tién mét) 4852 5013 4,584 6,080 6,913

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 07/10/2024

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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